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RESUME

L’Algérie a I'instar des autres pays en développement, a commencé depuis le
début des années 1990 sous I’égide des institutions financiéres internationales, la
transition vers I’économie de marché, dans une tentative de récolter les bénéfices de la
mondialisation financiere comme le prétend la these libérale.

Cette étude se concentre sur I'analyse des effets en long terme des politiques de
libéralisation financiére suivies par les autorités algériennes, sur la croissance
économique. Pour y parvenir, nous avons estimé le modéle a correction d'erreur a partir
de séries temporelles annuelles couvrant la période 1970 a 2010. Les résultats de la
présente étude empirique affirment la présence d’une relation négative et
statistiquement significative entre la libéralisation financiere et la croissance
économique en Algérie a long terme, alors que la relation entre l'ouverture
commerciale et la croissance économique a long terme est positive et statistiguement
significative.

Enfin, a travers nos lectures de la littérature sur le sujet de la libéralisation
financiére, nous sommes venus a la conclusion que les pays en développement peuvent
profiter des avantages de la mondialisation financiére, mais en respectant certains seuils,
tels que le développement du secteur financier, la maitrise de l'inflation et du déficit
budgétaire, le développement des institutions et la lutte contre la corruption. D'autre
part, il y a peu de preuves qui affirment les revendications selon lesquelles la
mondialisation financiere en elle-méme conduit vers des crises colteuses de croissance.
Mots clés: Libéralisation Financiére, Répression Financiére, Ouverture Commerciale,
Croissance Economique, Crises Financieres, Economie Algérienne, Programme

d’Ajustement Structurel.



ABSTRACT

Algeria like other developing countries, began in the early 1990s under the
auspices of the international financial institutions, the transition from a planned to a
market economy, in an attempt to reap the benefits of the financial globalization as
claimed by the liberal thesis.

This study focuses on the anlysis of the effects of the long-term financial
liberalization policies on economic growth in Algeria. To achieve this aim, we
estimated the error correction model from annual time series covering the period from
1970 to 2010. The results of this empirical study affirm the presence of a negative and
statistically significant relationship between financial liberalization and economic
growth in Algeria in the long term, while the relationship between trade openness and
economic growth in the long term was positive and statistically significant.

Finally, through our readings of the literature on the subject of financial
liberalization, we came to the conclusion that developing countries can reap the benefits
of financial globalization, but with respect of some thresholds, such as the development
of the financial sector, the control of inflation and budget deficit, the development of
institutions and the control of corruption. On the other hand, there is a little evidence
which supports the claims that the financial globalization by itself leads to more costly
growth crises.

Keywords: Financial Liberalization, Financial Repression, Trade Openness, Economic

Growth, Financial Crises, Algerian Economy, Structural Adjustment Program.
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ADF : Augmented Dickey-Fuller

AIEA : Agence Internationale de I'Energie Atomique

AREAER : Annual Report on Exchange Arrangements and Exchange Restrictions
BEA : Banque Extérieure d’ Algérie

BIRD : Banque Internationale pour la Reconstruction et le Développement
BIS : Bank of International Setlements

BNA : Banque Nationale d’Algérie

BRIC : Brazil, Russia, India and China

CEPAL : Commission économique pour I'Amerique latine et les Caraibes
CMC : Conseil de la Monnaie et de Crédit

CPA : Crédit Populaire d’ Algérie

DF : Dickey-Fuller test

DS : Differency Stationary

DW : Durbin-Watson

ECM : Error Correction Model

ECU : European Currency Unit

EEC : Entreprises Etatiques Chinoises

EIA : Energy Information Administration

FDI : Foreign Direct Investments

GATT : General Agreement on Tariffs and Trade

GDP : Gross Domestic Product

GLS : Generalized Least Squares

GMM : Generalized Method-of-Moments

GNP : Gross National Product

IDH : Indice de Développement Humain

IPH : Indicateur de la Pauvreté Humaine

IMF : International Monetary Fund

LM : Lagrange Multiplier

MENA : Middle East and North Africa

NOEI : Nouvel Ordre Economique International



NPI : Nouveaux Pays Industriels

OECD : Organization for Economic Co-operation and Development
OLG : Overlapping Generations Model

OLS : Ordinary Least Squares

ONUDI : Organisation des Nations Unies pour le Développement Industriel
OPCVM : Organismes de Placement Collectif en Valeurs Mobiliéres
OPEC : Organization of the Petroleum Exporting Countries

PME : Petites et Moyennes Entreprises

PNUS : Programme des Nations Unies pour le Développement

PPP : Purchasing Power Parity

PSCE : Programme de Soutien a la Croissance Economique

SAFE : State Administration of Foreign Exchange

SCE : Somme des Carrés Expliquée

SRC : Systéme de Responsabilité Contractuelle

TFP : Total Factor Productivity

TS : Trend Stationary

UN : United Nations

UNCTAD : United Nations Conference on Trade and Development
UNESCO : United Nations Educational, Scientific and Cultural Organization
VAR : Vector Autoregressiv Model

WTO : World Trade Organization
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! Boumghar, M. Y. (2007). Libéralisation financiére et épargne des ménages : quel(s) liens(s) ?, 11°™ rencontres
euro-méditerranéennes, Nice, 15-16 Novembre.

ol Ll el Alad Apuld Ay 1AV aaa e 33l Sl et 5 (2009) Lol 2Da sl (s fdena (Ol o 2

® Benhabib, A., et Zenasni, S. (2011). Les effets de la libéralisation financiére sur la croissance économique : analyse
empirique sur le cas algérien, Deuxieme colloque international sur : La bonne performance des organisations et des
gouvernements : Deuxieme édition: La croissance des entreprises et des économies entre la réalisation de la
performance financiére et les défis de la performance environnementale, organisé les 22 et 23 Novembre.
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! Bouzar, C., et Ammour, B. (2011). La bancarisation dans le contexte de libéralisation financiere en Algérie,
CREAD, n° 95, 53-78.
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! Huang, H. et Wajid, S. K .(2002). La stabilité du systéme financier international, Finances et Développement, Vol.
39,n° 3, p. 13.

2 L6pez-Mejia, M. A .(1999). Flux massifs de capitaux, Leurs causes, leurs conséquences et la maniére de les gérer,
Finances et Développement, Vol. 36, n° 1, p. 28.
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! Francois, P. (1990). Dictionnaire économique et social, Hatier, Paris.
2 Kuznets, S. (1973). Modern economic growth : Findings and reflections, The American Economic Review, Vol. 63,
n° 3, p. 247.
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! Arrous, J. (1999). Les théories de la croissance, Seuil, Paris, p. 9.
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Indice de 4u,dall 4anill ,i%e Jia cdes Nations Unies pour le Développement (PNUD)

! Sen, A. (1983). Development: Which Way Now? Economic Journal, Vol. 93 Issue 372.
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.(la consommation de masse) (Alal)

« A considérer le degré de développement de |’économie, on peut dire de
toutes les sociétés qu’elles passent par ['une des cing phases suivantes .
la société traditionnelle, les conditions préalables au démarrage, le
démarrage, le progres vers la maturité, et I’ere de la consommation de

masse »*.
3 Bettelheim (1979) (Sl gsba@¥ ] Ji (e Sl Cigsn 5,SA o3 (o)

DU A ey Y LAaEal) e e Y e )

« Cette idee est fausse parce que les pays dits sous-développés sont dans
une situation radicalement différente de celle que pouvaient connaitre, il
Vv a cinquante, cent, deux cents ou trois cents ans, les pays aujourd’hui
industrialisés »* .
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! Rostow, W. W. (1963). Les étapes de la croissance économique, Traduit par M.-J. du Rouet, Seuil, Paris, p. 13.
2 Bettelheim, C. (1979). Planification et croissance accélérée, Maspero, Paris, 1979, p. 27.
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! Bjork, G. J. (1999). The Way It Worked and Why It Won’t: Structural Change and the Slowdown of U.S. Economic
Growth. Westport, CT; London: Praeger, p. 297.

? Ibid., p. 298.
Marx, K. (1977). Le Capital, Livre Ill, Editions :tSlaf «Sle (530 mpll Jane (il ()5l ageia o ausl g3 Jay 2
sociales, Paris, pp. 209-227.
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! Schumpeter, J.A. (1974). Capitalisme, Socialisme et Démocratie, Petite Bibliotheque Payot, Paris, p. 123.
2 |bid., p. 121.
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' Solow, R. M. (1956). A contribution to the theory of economic growth, Quarterly Journal of Economics, Vol. 70,
n°1.

2 Swan, T. W. (1956). Economic growth and capital accumulation, Economic Record, n° 32.
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! Bjork, G. J. (1999). Op. cit., pp. 289, 290.

2 Ibid., p. 245.

* Romer, P. M. (1986). Increasing returns and long-run growth, The Journal of Political Economy, Vol. 94, n° 5.
* Lucas, R. E. (1988). On the mechanics of economic development, Journal of monetary economics, Vol. 22, n° 1.
® Elhanah, H. (2004). The Mystery of Economic Growth, Harvard University Press.
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« Financial globalization and financial integration are, in principle
different concepts. Financial globalization is an aggregate concept that
refers to rising global linkages through cross-border financial flows.
Financial integration refers to an individual country’s linkages to
international capital markets»".

! Kose. A, Prasad. E, Rogoff. K, and Wei. S-J .(2003). Effects of Financial Globalization on Developing Countries :
Some Empirical Evidence, IMF Working Paper, n°7, p. 7.
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« La répression financiere, (...), est définie comme une situation dans
laquelle le secteur financier est administré par les pouvoirs publics dans le
but de financer les déficits publics et de subventionner les secteurs
prioritaires »° .

! Murat, U .(2000). Notes on Financial Liberalization, Paper presented at the seminar entitled : Macroeconomic
Management : New Methods and Current Policy Issues, Turkey.

2 Miotti, L. et Plihon, D .(2001). Libéralisation financiére, spéculation et crises bancaires, Revue Economie
Internationale, n° 85, ler trimestre, p. 10.
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«(...) the financial system is a lubricant for the main engine of growth.
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innovative activity ; they thereby accelerate economic growth . Financial
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il Cay i) ddias A ¢ Il AUl 5K Lpaal) Bl (ail) e uals

3o IS 0 jad LalS s Allal) ileadd) dpe o il LS cble s . gaill Wliaa e g 2
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:

« La répression financiére, c'est-a-dire le maintien de taux d’intéréts
artificiellement bas, les programmes concernant l’accés au crédit pour les
entreprises ou plus généralement toutes les interventions de I’Etat visant a
limiter la liberté de mouvement du secteur financier, ne permettent pas
d’atteindre le taux de croissance optimal de I’économie »°.

! King, R. G. and Levine, R .(1993). Finance, Entrepreneurship and Growth : Theory and Evidence, Journal of
Monetary Economics, Vol 32, n°3, p. 517.

2 Amable, B. et Chatelain, J-B. (1995). Efficacité des systémes financiers et développement économique, Economie
internationale, n° 61, Vol. 1, p. 101.
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Revue d’économie financiere, n° 29, Vol. 1, p. 89.

2 Ibid., p. 89.
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¢l Aulpd) 8 S0 aSay clalull mans dulpldl 220 -
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B el A8a Sy i) Lles dasSall aaly oo -

! Giovannini, A. and de Melo, M .(1993). Government Revenue from Financial Repression, American Economic
Review, Vol 83, n°4,
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! Saidane, D .(2002). Systémes financiers et transition : OU en est-on ? Une revue critique de la libéralisation
financiére, Revue d’études comparatives Est-Ouest, Vol 33, n°4, p. 17.
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DAsE Ol G Y adlh ¢ paill Gaiad pad Lena) agh a4l Qs g 3 L Aeladyl
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L) lsally Wl Jel) ) 8 LAl SSY) L) Gad Al il L)
adaz ae pagadlly ) =Sl e Sl o3 alail) 5 Aglead) oda Jidast ) e
S5 Alata LAY g il pesae alg (B Gl seb (Ml ¢ e e adive
el maeaty peadlall Cpllal) e Unugl) 3,08 ade ¢ jiiae s alu JAY) e Sl o
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IS Byine e lgie Jrad Al o 2ilgall dmial) AL lubid) Cha Cany LY
DL (g Cpreny o 4ila e AL Aadai) et o Al e gy o Ml e
(financial repression paradigm) (Jlell mSl) 3 ga0 o Olsall (5 ¢l ras - salll il
4l ey Rl Aty (8 Ll (6 Laad 4ty cAidal) e el alsil) Gans (S elay
McKinnon iylie lede o Al Gl Bl o (mey pasdisale) 2D e S

.and Shaw

! Dornbush. R et Reynoso. A (1989) : « Financial Factors in Economic Development », American Economic Review,
Vol 79, N°2, p. 204 cité dans Venet. B (1994) : « Libéralisation financiere et développement économique : revue
critique de la littérature », http ://www.dauphine.fr/eurisco/eur_wp/Nice2.pdf, p. 7, in Béji, Samouel. (2009). Le
Développement Financier pour les Pays du Sud de la Méditerranée a I’Epreuve de la Mondialisation Financiere,
These de doctorat, Université Paris X11I-Nord, p. 51.
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Jade sy 86 s W 058 of S Y cadliise isaly
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Stiglitz and Weiss Jleel el ccnlinlall el gins 4l 2 -(efficient market hypothesis)
Ol ) S s Gl (st o 3eli Slagheal) (383 dpniy SIS (1981)
al o a3 (Jlad) agead 2300 W el Gkl anfi il o3g] G (o))
Dbl (K Sa dgay dasd ol hmad) Ggally JIse¥) Gy Gom il g lendl S
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En Pl (e Caiall 138 sl WSad iy e shead) Jila ade dpmil Sliie) (5
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o 1St s Y 3 cpmiall Ay KB are Ala e S uila ade cig A Y
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Al e atyll e ol Jil (anadt Glam saagl 4Ka ¥ ailh Gl el 4yl

! Venet, B. (1994). Op. cit., p. 94.
2 Stiglitz, J. E. and Weiss, A .(1981). Credit Rationing in Market with Imperfect Information, American Economic
Review, Vol 71, n°3, p. 393.
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Source : Stiglitz, J. E. and Weiss, A .(1981). Credit Rationing in Market with
Imperfect Information, op. cit., p. 394.
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OLEY) Glsad soine o dagladl ddlaiall cKE duaal ) Cho (1986) (ks
o)) yiina

«(...) les régimes seuls d’intéréts libres ne sont pas suffisants pour assurer
une allocation optimale complete du capital lorsqu’il existe des
imperfections d’informations. Les banques vont éviter de financer de
nouveaux groupes d’emprunteurs productifs parce qu’ils seront per¢us
comme trop risqueés, et cela méme si les banques sont neutres au risque ou
qu’il n’existe pas d’administration des taux d’intérét »* .

sans 523l e € Jsa Stiglitz and Weiss (1981) 7k (3ilsy <alsall of zeaalsl) (1
Dl Aasbaall Bl vy aaty Gow ) (8 lsall i) panadill ge bale iy
oSy e Ml el Al Aals dan iy sAlly QLU LB Lapads o aad (g Al

L3l 32U ane A5l Sa Jiay
BALAl lawd £l hlia 2.2.2

e O Al Al asa AL B8l 8 LSS LS L el Ayl (il

Jara e lin)) oo anty of oSay 3 Jaal) 3 Jlaal ) 138 2my . JlaaY )y sl 550al)
V). DY) i g glaall 81532 o JW el gylie o gay . laY) e aila)
gl oo ayll o cadlgll 8 3aS3e AN s3a o) san Y champad i dgay e 4
Gsia Ligil 8 Cealp 28 A Vo o) o clinldll 3 daal) sailall e

(GDP (1 4wwi) Jlaa¥l Asall LAY Jaee K €1973-1965 35l A Lehaall

! Cho, Y. J.(1986). Inefficiencies from Financial Liberalization in the Absence of Well-Functioning Equity Markets,
Journal of Money, Credit and Banking, Vol 18, n°2, pp. 196-197, in Venet. B, op. cit., p. 95.
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! Villieu, P .(1997). Macroéconomie : Consommation et épargne, Paris, La Découverte.
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5 el e Gl canal) gl Blly . can )l o el e g il sl ol
O ) sl ¢ s L Cajliaall Jal Ji l Aylay) cllaliaY) Gl o ¢
L gy Jlall nall o (s elpall Jial (apads st o 50 Lol e 3l
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! Bencivenga, V. R. and Smith, B. D .(1991). Financial intermediation and endogenous growth, Review of Economic
Studies, Vol. 58, n°2.
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! Van Wijnbergen, S .(1983). Interest Rate Management in LDC's, Journal of Monetary Economics, Vol 12, n°3.
2 Taylor, L .(1983). Structuralist Macroeconomics : Applicable Models for the Third World, Basic Books, New York.
s Banque mondiale (1997) : « Les marchés financiers informels et ’intermédiation financiére dans 4 pays africains »,

Findings, N°79, in Béji, Samouel. (2009). Op. cit., p. 55.
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! Mauri. A (2000) : « Informal Finance in Developing Countries », UNIMI Economics Working Paper, N°9, in Béji,
Samouel. (2009). Op. cit., p. 55.
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« L’existence de marchés informels est souvent un signe de la
répression financiére»® .
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! World Bank. (1989). World Development Report 1989, Oxford University Press, New York, p. 67, in Venet
.(1994). Op. cit., p. 9.

2'shaw, E.S .(1973). Financial Deepening in Economic Development, Oxford University Press, New York, p. 137.

3 Jensen, K. (1989). Monetary Policy and Financial Development in Fitzgerald. E.V. K and Vos. R (eds), Financing
Economic Development : A structural Approach of Economic Development, Gower Publishing Company Ltd,
Brookfield, p. 63, in Venet. B .(1994). op. cit., p. 9.
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« Latin American experience, and indeed that of Continental Europe last
century, makes one skeptical that private markets alone will generate a
flow of financial intermediation high enough to support a rate of long-term
fixed capital formation which fully exploits available high social rates of
return to long-term investments. Private uncertainties and skepticism of all
sorts, which will not disappear by freeing interest rates, reduce the scope
for private long-term finance and for stock markets; the latter have
continued to languish even when encouraged by various subsidies, as in
Brazil. It will be recalled that this was the original motivation for the
creation of public development banks in Latin America during the 1930s
and 1940s »° .

g o lasg alall 3sy) 5% 4 Diaz-Alejandro (1985) &Sy cagle

sl Jo il JW) Gy 0asSs Jaae e Jaliall G0l 4 Loy dullell ddalusll iy
() L daY) Al bl e dadipall dlall cVane momia J< Jiig 53 ¢ Jyghall
Dbl et e iy ol cpaldll g ladll sl A aclgl U< Rl aaey oSl

L) g Ul Jals Ao sSall dsas Apenl Calipall (g (I L5304l

! Denizer. C., Desai. R. M and Gueorguiev. N .(1998).The Political Economy of Financial Repression in Transition
Economies, Policy Research Working Paper, n°2030 , in Banque Mondiale (1997) , op. cit., p. 4.

2 Diaz-Alejandro, C .(1985). Good-Bye Financial Repression, Hello Financial Crash, Journal of Development
Economics, Vol 19, n°1-2, p. 20.
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! Eichengreen, B and Leblang, D .(2003). Capital Account Liberalization and Growth : Was Mr. Mahathir Right?,
International Journal of Finance and Economics, Vol 8, n°3.
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! Jacquet, P .(1999). Deux décennies de mondialisation financiére, Politique Etrangére, n°3, p. 8.
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! McKinnon, R. 1. (1991). The Order of Economic Liberalization : Financial Control in the Transition to a Market
Economy, Johns Hopkins University Press, Baltimore.

2 McKinnon, R. I. and Pill, H. (1997). Credible Economic Liberalizations and Overborrowing, American Economic
Review, Vol 87, n° 2.
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! Eichengreen, B. and Mussa, M .(1998). Capital Account Liberalization and the IMF, Finance and Development,
Vol. 35, n°. 4, December, p. 19.
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! Cobham, A .(2002). Capital Account Liberalisation and Poverty, Queen Elizabeth House Working Papers, n°70, p.
15.
2 Emran, M. S. and Stiglitz, J. E. (2007). Financial Liberalization, Financial Restraint, and Entrepreneurial

Development, Institute for International Economic Policy Working Paper Series, Elliott School of International
Affaires, The George Washington University, p. 1.
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! Johnston, B. R. and Sundararajan, V (eds) .(1999). Sequencing Financial Sector Reforms : Country Experiences and
Issues, International Monetary Fund, Washington, in Nsouli, S. M., Rached, M. and Funke, N .(2002). The Speed of
Adjustment and the Sequencing of Economic Reforms : Issues and Guidelines for Policymakers, IMF Working
Papers, n°132, p. 19.

2 Johnston, B. R., Darbar, S. M and Echeverria, C .(1997). Sequencing Capital Account Liberalization : Lessons from
the Experiences in Chile, Indonesia, Korea and Thailand, IMF Working Paper, n°157, p.11.
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« CAC (Capital Account Convertibility) refers to the freedom to convert
local financial assets into foreign financial assets and vice versa. It is
associated with changes of ownership in foreign/domestic financial assets
and liabilities and embodies the creation and liquidation of claims on, or
by, the rest of the world. CAC can be, and is, coexistent with restrictions
other than on external payments » .

sl AW Jsea¥) Jysat Apa & Jidiy JLl uly ol Jisat o i) e

Gl LS gl ladany ) Copeall lany B85 oaSally (aSalls dpial Adle Jeal Y
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! Cobham, A .(2002). op. cit., p. 15.
2 Reserve Bank of India .(2006). Report of the Committee on Fuller Capital Account Convertibility, Mumbai, p. 6.
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Source : Kaminsky, G. and Schmukler, S .(2008). Short-Run Pain, Long-Run Gain : Financial Liberalization and
Stock Market Cycles, Review of Finance, Vol 12, n°2, pp. 286-287.
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! Edwards, S. (1984). The Order of Liberalization of the External Sector in Developing Countries, Princeton Essays
in International Finance, n°156, Princeton.

2 Frankel, J. A. (1982). The Order of Economic Liberalization : A Comment, in Brunner, K. and Meltzer, A. (eds) :
Economic Policy in a World of Change, Carnegie- Rochester Conference Series on Public Policy, North Holland,
Amsterdam.

% Mckinnon, R. 1. (1973). Money and Capital in Economic Development, The Brookings Institution, Washington.
D.C.
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! Schneider, B .(2001). Issues in Capital Account Convertibility in Developing Countries, Development Policy
Review, Vol 19, n°1, p. 37.
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1 Johnston, B., Darbar, S and Echeverria, C .(1997). op. cit., p. 6.
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! Ruimy, M .(2006). op. cit, p. 35.

Banque des réglements internationaux .(2006). Principes :Lhd Jib ey allld) obdl Ja Geel slan JaY 2
fondamentaux pour un contrdle bancaire efficace, Comité de Bale sur le contréle bancaire, p. 3.

® Plihon, D .(2006). Instabilité financiére et risque systémique : I'insuffisance du contréle macroprudentiel, Cahiers

francais, n°331, p. 88.
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Source : Borio, C .(2003). Towards a Macroprudential Supervision and Regulation ?, BRI Document de travail,
n°128, in Plihon, D .(2006). op. cit., p. 89.
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! Demirglig-Kunt, A. and Levine, R .(2008). Finance, Financial Sector Policies, and Long-Run Growth, World Bank,
Policy Research Working Paper, n°4469, p. 42.

73



alia Jade 1 gala®y) gallly Alad) yal) 1Y) Juadl

ALl Bapall 03 4ylaal) .o

39as O geasl Cusy ¢ Pigou (1983) it dgas () Wysday Aad) o2 e

oda o il _os&all Jaml gy Glegleall Sl aaey Auludl dslall clfisal
5,5 (e ¢S Gerschenkron (1962) adls AWl Aadady) Jac yaus Adleiall 530N <Y
Jalsall Pl e cAbpeaally L) Gloul) Qi) Je Qi o) oS sl
gl Wy Aaglinl dueal 3y Leldal dagye alie 3 LYy dulal) La)al)
ol Galebeiall A e A5l ddgise ST Glaglie cleSall eliid o gl
Gy A5 Sall oda Chyys L Aadl Aplai-de Laa) Chldiul i s adlall e Sl
050 b A €a ae cdanall D g1 Aylie ) e A (Stigler (1971) J8 (e (3aY
Pomaddy Opalil e ol 13 st 3eall adl e Yy o(helping hand) "saelual) alf
Sle BB gl oY Adld 0 8 Ay @) e ST A Aagall )

clsa) Sy ol dalal) daliaal)l Jal e Lt Jast calas€all ol cdllal) caliswisall

»3 oL Becker and Stigler (1974) ; Haber et al. (2003) el ey aag

5l Y AP Caplaall Gl Y Algall daylill adasill <Y1y (O cAilia Gl cilal Y]
OS5 38 Lgld celly ) ALY L apkatil) Bk e ijliaall Shlag CilbE 4l Ay slladll
s A pead) ALY 4o kg Vg Cuay dpubin el @ Glasial Lage
A ) ddalu o asd cCagplall sda 8L eleadl o))l 3 Jicidl sl Jlaiy!

2l g Uaill sk 3 Al Al giilay e Cipativeg aludll haiae 0S5 Cigas

! Ibid., p. 43.
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! Beck, T., Demirgiic-Kunt, A. and Levine, R .(2005). Bank Supervision and Corruption in Lending, NBER Working
Paper Series, n°11498, p. 5.
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! Plihon, D., Couppey-Soubeyran, J. and Saidane, D .(2006). Les banques, acteurs de la globalisation financiére, La
documentation francaise, Paris, p. 11.
2 Ibid., p. 11.
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! stiglitz, J. E .(2005). Finance for Development dans Ayogu, M. and Ross, D. (eds). Development Dilemmas : The
Methods and Political Ethics of Growth Policy, Taylor and Francis Inc, Routledge, p. 18.

2 Beck, T., Demirguc-Kunt, A. and Levine, R .(2006). Bank Concentration and Crises, NBER Working Paper,
n°9921.
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cit., p. 27.

% Mathieson, D. J. and Rojas-Suarez, L .(1993). Liberalization of the Capital Account : Experiences and Issues, IMF
Occasional Paper, n° 103, in Grilli, G. and Milesi-Ferretti, G. M .(1995). Economic Effects and Structural
Determinants of Capital Controls, IMF Staff Papers, Vol 42, n°3, p. 519.

92



alia Jade 1 gala®y) gallly Alad) yal) 1Y) Juadl

(A e Bl

MX;A m“)m 3ac @ ‘:Js: Llaald)

) Mathieson and Rojas-Suarez (1993) udy ¢« Jalaill (o dhe sad adall Jid (S

Olalaiall Jon 8 AagSall 5,08 o adiey JIse) Gusy) o dalgall Jladl) il
Al e L aliilly 3a3ge 5y0l) o38O an sl A L Laglsall s3gr (yseiily Guala@y)
Blsmd st o anidl oY (Jipal) Gussy ASm aldl Salall Jalal galil Ca
Ll il (il Tal e Jdgewyll 058l Jea GlEl) e 06 ddeal L
¢JIsa¥) Gug ol Alsall AN Jigass (b Adlal) (3] (gsinnn (Ao sl Sl anills BlSgl)
58l Al Gl o e el e Agseaal) 6 Ae bl Lo 5kl Alls as
«Mathieson and Rojas-Suarez (1993) & 3 LS lebiai (Sadl (e clein L & Jalam
Da o sl Bs L 35uY) leay DN o Gl gdlgy Leal) i Cua,

el lala)
A8t JaY) §yuad Jlea) Gugiy BB e asl) 1.2

el Jloa¥) Gagyy Qli e aall Il Gugyy SSa o Ay jhall 38l Cangs

"l dsaidl il e dgtidl (attaques spéculatives) duliadl Cileaglly JaY)
Vg S Copall lsul Jan 8 L ddgall cuels (anticipations autoréalisatrices)
3y e i llig ¥ il Slai@Y) o and celld €y ALl leriall pubua Sy

Dl Ayl e HaEl) (ady aidy VoA cCapall Bland Al Jal) s LS Jadl)

93



alia Jade 1 gala®y) gallly Alad) yal) 1Y) Juadl

b Lalia GlSn ae 38015 1) maaaatl) 3 5l 138 o Tobin (1978) ; Dornbush (1986)
Al ) gal) A8 aa cCippall lansd 8 Adajie Ol ulaa] ) oo a8 AL Gl
oeatla 5 Lal gy L sl ALY ggie o palill e b o) oSy
el ooy cangr iy oV Byuad Jlga¥) gyt Aalsall Sl o Ay (b s
5 o3a Bl 4ppi (53 Cipeal) Glond Dl Ba ULy el Al CBlae b
s o 5 g Cipa s oldie) #581 N8 (i aady ) Al

S 0aY) Bypad LIEN e Eia) SLaEY)

& -l Capeal) s dles (1) Gasy) o Dadsaall (s e deall) ()5S, 38

GBS @t st o (Sey JaY) Byl Jlga¥) gy i ASa Tga ) cadlsl
e Al clbhy) il Gopall ol el aag lae G2l laudy Copall cildalial
g ys¥) el sany ae Ledlee Cipa Sland cidayy Al glalily sV gl AUl
O o hill dgay o g ¢ SWY) @l ae sI ECU (European Currency Unit)
JY) e dugepe Ll JEY) o3 e cadill o 5006 Adadll JIga¥) gy o Lol
s aa ol Slulal s Y L Gt Gl G malgl) e il sadl b
(JOd) das o) Gidilsie e OGS bl Gliulu olla (58 Laie Jladl s 1
Jsa Yl 8 el i) 2 ol (ol Cipn e o Bliadly sl Gl 8 asgill
(Isa¥) sty o Bdsn 35 pe Jla b clegiad) (ilse Slajly Lpliaall Cilangl
Dbl € LS a5 50 Jaaill ALE Capeall jaa agl A1 aen Gl e s

sailall el 8l s L Aldsal) Adlanl )l luad) e Jsal) Gilanal (el ilal)

! Minda, A .(2001). Le contrdle sélectif des entrées de capitaux : les legons de ’expérience chilienne, Revue
d’économie du développement, n°4, p. 94.
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2 Jappelli, T. and Pagano, M .(1994). Saving, Growth and Liquidity Constraints, The Quarterly Journal of Economics,
Vol. 109, n°1, p. 84.
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! Laurent, P., Ennajar, R., Meunier, N. et Seltz, VV .(2003). Sorties de capitaux : Le verso de la balance des paiements,
Lettre Economique de la CDC, n°® 150, in Boyer. R, Dehove. M et Plihon. D .(2004). op. cit., p. 194.
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d’autres institutions que beaucoup de pays asiatiques n’avaient pas »" .
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! Stiglitz, J. E .(2002). op. cit., p. 167.
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! Boyer, R., Dehove, M. and Plihon, D .(2004). op. cit., p. 195.
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5Lty gailly Agtlall dpadil) £ J g1 Giaall

bl sai 3lsall anady mavn o) 4ld (e S jskia e pUai 3gas )
iae Al el AW Apanill () (5 piny GpalaBY) alima Gl ¢l L clalazngy|

Aot Jel saey Guee @l Jilad e Bl 138 diiayy o salaiy) sail
sailly Adlal) Lpadil) oy ABMall a3 i) L1

&) ola®Yl sailly ALl dpaiill Gy AR} £ gaage sl Al Cludyal) sl 3 ga
(Theorie Apala@y) dpatill A3yla1; o sussall 4dlse & Schumpeter (1911) I Wl <1911 ale
adl WS e luall Al 8 aaliy WY of e der wirtschaftlichen Entwicklung)
ob el o Jsla ¢l galeaiy) gaill iy pashailly o LD lanaa Un iy
Siae e anly cde g phia Jagad JaY Sl 5 puiall B pail) oy g PAS (o el

(gL sl

G s and of oSy M) g Uaill 3pasi o il Gurley and Shaw (1956) Jsla

2353 (5 ALl Clwsgall o a3 lilh cden O s Gaial) g Ul e cyEll (e
Dbl W g Unil) ey cgyal £l Gy oLaBY) Jaly Al sail 508 wd s eansy

saill acy ULy Aaluy) 4dle Cle g piall sas HADU Juadl Gasadty aueaiy

.Lﬁ:LmﬁY\

Jleel 3 dalay (Juaiil) (o a3 (gobadl sadglle dpat) A0l Al o

O Al g Wil (e ol Il U dijae (555 -Goldsmith (1969) ; McKinnon (1973)
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Cal 13 Dagane (5Ss B sl 138 (S alaBY) paill Alae s 3 Lala 10 cal

DA e el ye ) olal) panadd b 5 3l 8 J2am desSal)

a5t DA (e Il g Uadl) dpass oy jeday of Goldsmith (1969) Jsla cadlll 3
aly) oY1 @hlina) g 3lsall bl Ganads e of lald e dglad) gy

LB pail) ae i gy s

& o) & calS cMcKinnon and Shaw  J8 (e dediall ciludyal) (8 (U3 aag
LY sailly ALl Aamill (p Jaglg Sl (gylad jauadt andE Calgla Ll G (LA 138
S Al G gl WS e gabai®y) saill o oyl 5 Al duasill uiliall (2l G
Ala ey 0585 38 Al Apalamdy) Laddl) L alsl) o sSall Jamilly s ) L)
D08 (G o Apaall 03 e Al )l Claagill Gli cagle s L gabaBY) el ks
Coyfie) Ladlal ALl dpasil) A e oala®Y) salll & it 0ys0 gl ¢ Il & Uadl)
s Cslae alel Dliae cadill o3¢y dilaially ¢ McKinnon (1973) e 3 a3l dalay!
Al e Ay Jleeloda cocial il L colaBY) pall e dyllal) dpasill 8l Al
lahyall (e aed) pedal adlgll 8L abai@) paill o dla) Aalugl) dagday ek
L ) lally . sail) o dnlagl il L) Allusll 0585 o agal) (e 4l kil
Sasai Gansi O Cjlaall Ga ki agbedl ) Jmasll 2 Lelilisels Aall it

Al apyliall S

s e aill Jane (B i of oSa Dskaie Llle Lellas ol Bernard (2000) asa

Lors ¥ eomabai®¥l e o aas A gl 5 W) il ey cga (g 58
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Wgpaall 3 el o3 Al gpuall AT Jouaiti 0 agal GBI Gaill jaadl) ydies ) )
epbiie 8 Agpe Ji Ol s e ABLs (@hleinl) clads g Juaii ) ageds
eanth ¢ ) Chane Agud Cojlaall Glaay 13y Aalyy) ST e )5S0 a8 3yl
oliiall Pl jlaliall 8 Juadl sSaty mansy o8] dga o - WL CNV axa ady

¢ Unus sl kv o laall ) gl o 8acial) agil iy ualil) agilyd Jumdy LAyl

selally Sl e g H8all o Laadly dansy SSY) e g pial) asai () salal)

8 Jal) i Al M) Uaall A0S sal) 4l aleall J3asa Levine (1997) o8
L.; L@“A:'A:' USA-! ‘(‘-\}A’J‘ ‘;Q .d.ﬁ\.&aﬁé\}“ JA.\MJ UL‘J\ 4“.!4'{“\ &}‘m (.).-.‘-’ :\-.Ul%-}\)” QM‘

ol LS (1.2 Jal i) Catllas e
Dgall Juadl Gauads Ja¥ 4 gl claglaall clast 1.1

G alal e iy of Sy Closhaall LS pamy Gady e allai diasa ()
25 (Saall (e ¢l il ali) dlee ) 8 Hay (2000) sy 23 sall Jidl Ganads

aslaall Bl aie ) oo 8 e EDl

e 0p e 09 (Odlie &) Omdl) el o Gy (pajll die adis Jd -
SV Bl SV cile g il cdibiaall Jygatl) calidh (G (pe 458 43k dlialidl)
Ui Cisaa b ) c(ex-ante) Ll Aesheall il ade e ol 138 iiay duay)

.JQ’.’\A‘Y\ & gau

! Levine, R. (1997). Financial Development and Economic Growth : Views and Agenda, Journal of Economic
Literature, Vol. XXXV, pp. 691-701.
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sk S e pha ALl aile s e Gm (e psiiall B O (e cdiall o1 -
oda sl .l e Joast anlal e gl (il o (mye o) elld (e
LAY jhadll ) a sl
Gl apill (e Dale A Alall o388 Gajiall any ¢(EX-POSE)  Apaey Aaje A
S Jaa Ple) o aadiy 8 A ayiall Cijl (e Jadall g piall Lo il Jaedl
A5kl ) 8 AN sda (ot . Llad Biaall (e
Llall hloa o6 8 callSil pran 8 Gaglead) Bl aae o Aaadle (Say )3
sle elus o bl (Financial Capital) * AWl Jlall (al)l aladind ¢ s Pla (0 olai!
058 Apaal Ll g Al SY) Clegpial) sas ylpall il Ganadty man Y el
Dsa Oseedy Cpdlal e Unus gl by AN 3Sal ) LA sheall g aand 8 Gl ¢ Uassl
Boyd and Prescott  —ayh (o Juadilly by gl o3 08 cdaslaall Sl are (pe JlEl) 8 Loga
GV dashed) e Jseanll JaY ajie OS elaady of cang ) il ) 1)k .(1986)
S Y Ol liel ApSal ) Dl o oS edasaill Al cile g p8all dag e Bl

S Cilagbeal 8 S e cllia (585 Laie J8 Raglaal) o Jsaanl
e L aaal) clalaily cciloglad) e o) CalSE aalia yskaiy Al Cads

Greenwood and Jovanovik iy (e ccpaddl Jals (Gl Y-l 3Y) ozl 44K e

s agilaiie oY ) ¢pabing Lo oY Sl (D) Jlay) cpediiall U (e dariiiasd) JIsa¥) g sana Il Ul (s ins ©
Glaled L ddle Jsaal 8)5mm 3 Slasasall o Ml I Gy ISy clasas . agiladal ade o585 (53 saba) g Uaill pgsless
(Ll Loy o) cpall cilalgs 5f (Lebiley Loy agnd) JaY) Alygla 4L

Jial (anads Giadl s pall Cilogleal asaad i gpose 48le o Jany (Upan (055 ) Disna dga ala) (b Daglaall S ya st ™
- Dlsall
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sl lalsall () Jayy (Game Theory) © calyluall 4k e Laaalaie |y ¢llbg (1990)
e e dals (Ui ) aie JS ol pliasiy 3 caality) paiy Cijliaddl DleY!
Eaia JSs Lald Faday L) ol 281K Al 48 ke dn ol 35 Fatia tclonnall
A V) agase (35S 38 ) larally Bl Lo dasbeadl 3 Bl pae olla o)
OSar (@l 6L pan Tang Bypea 8 (0sld) Cllas QS5 ) (Deedl) VL pdy
030 sl LS aalailaas)a) je Cles il Lalal) lasall auad (b jead) ¢ Uausll
Cilasbaal) 3850 ran - apbiial) ] e 5 o) (Ka dasa 35a5 e S e
eJiallys st 2 ) lavall Gl Ladle JSYI g€l lasly cilasall Sudy
e eCmdll el (slat) GO Aol ss laglis) & Al aasl) Glbalad) Juady

sad LB 8 5 il gl n i Cajlaall (e e shaal) alasiiny Jilad aen

Ay Sl g5 ) e syl

o) Cladl lle Joanti ) cilagbeall (g (Say Guille (1994) sy

Aaalas Alal

ilaglaall o3a L a gl Ly oy 0 leglaall e Lulid 3l il G lad) iyl —
cBladl gl jall 58V ) seenll dalic
Alall o “’_A' s -l Slasleal CL"’;\ ccalilll —— e 9335} Aalafal) dd el —

(Oasiall) Goaiisall e Wi A a1 (Cpliadl (ald Glagles juas Ji

il dasl llee duha e Akl 238 i (Oskar Morgenstern) s (John Von Neumann) & Je 1944 ale Ll & 4k ©
Osandy (s3kee) Ll ¢ lua oy (coOperation) osteally (Conflict) g hpal) iVl Al )l z3lall dulys (8 Jiah 3ol dbeays gl i)
ADlially £ 1S3
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okis) Juadl ehal) e Slesbeall Gsill - DA (e 5280 Cojlaall (8 (AT .yl

gpbial

cole U8 Aaglaal) Bl are e el (e siale Cojladl) a5 cclld g
35 LS eyl Gaam jally A0)lae LeSHa Al aaadl Clysdy P (e lgaiadds (S

W dfilee JIaY) o s sl 0588 o Lgiani€) Al A jaall oY Lashead) Bl aael dauals
el (e () guia il by

GlAaal) 4wt 2.1

2] Gl ol Jias Dale HASY) yiing

calalat (S Y Al haaa Jia—
¢l Jasad jabiae (e bege haaa jiiey—

AN e BB e Aaa il BalaBY) Al (e Jlis -

lirse Uapd HIA0Y] ey A0l ) dpatilly L) (s o)l cala@Y ) Jolall i
O 888 ac BUlal) o3 L Apaba®Y) Apanl) Ul cgabiai¥) gaills mitall Léiudl
el alaill Ay 1 Gan Lsall o g 1385 L salaBY ) gl iecs of 43li (e S LlLe Lol
Slo o skl il e wdy ol Jae ey )l o e golady) satl) b
Y] g lpanadd sy GlhAalll s

tJ gy Cuny cCajlaall (65Kl ) e Aglietta (1995) S5 celld e 390l

«Les projets d'investissement sont des paris industriels; les plans de
financement sont des paris sur la qualité des paris industriels. Méme si les
marchés peuvent ultérieurement les relayer, méme si des institutions
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financiéres spécialisées peuvent prendre en charge des segments
particuliers des financements dans la longue durée, les banques sont
indispensables pour soutenir les plans de financement, parce qu'elles sont
les seules a pouvoir arracher les paris sur I'avenir au carcan de I'épargne
disponible »".

bl Juadl Laxs ey o e padl) s lansll o JLal GBlond okl oSy
Glaadl) st o) aas Juallys aLaBY) Ja1s Akl 3lsall JS5 Jaget DA (o B8 53
JaY oS daant Ja¥ AV i) saa laiie PIA (e Ciyliadll J8 (e da g yedll
o S) aS aead s de giie ilae oDl e el jaad of oSy onn cdad)ll
dagipall Slaliall ays i el o U sll Chanall Rt prans lld 1) ALYl . Al
Lyl oda Lopaaall e dadipe dilse <) cilidag ~ Vly A ) Ayl agylialy
AL Aiia, Jgeal JS3 40 BaliaY) oy ddle Bypea (8 JAVL BliaY) o anis

sl alail) dpaiil daled jgn caald O oS eda A dauagisale) o) le))

ad Lagidl (Mg eopime Ao (gsiny lndgad Chenery and Strout (1966) (s JS 228
(leiiasl— Jlaa) PURY) IS 13) 138 cpgalaidy) A ) b oSaty alal) lasyl o
AaSha b el Jidh o A3 pmall e aihait oS (habamcilayls) DYl
& oasl Jiid o a)al i) e ¢ Jalall Sl disa JaY g5 pall lasy)
cSledaall (e Jae dasail AU lsall e Sl

gl Gyl e ol salll g Wl alail) ol AL G il )k
McKinnon and ik (e sl lasha &5 Al Il el 23l ) 8 sy

oo SR L) ssiue (e adl) ) ¢Uangl) ISl adl 2 3Ll 038 (a5 «Shaw

! Aglietta, M. (1995). Macroéconomie financiere : Finance, croissance et cycles, Tome 1, La Découverte, Paris, p. 69,
70.
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O Andliall adatsg Runge A 306 e Jondy 31 LAY WS Gagat Gl

OS] L) ans Gty ST A

Cmenall Adlya 3.1

S5 O DA e gl daan cll Sa (AT 3L el S sla BB, e
ALay) iy aglaall g Jalad capend 8 (g pmeall 4anly 3 joall o) L oL@y sl
e el el 5l Il A call e ¢ AT jumiy eVsa 4g asiy Al sally
FOsal) lgrany Sl daglaall o Jsaal) A6SH (anl

crllal) pUanl) (o dlsh dde Lo alially Holatll of ) « Sharpe (1990) udu
238 6 Aasled) o Jpand) (IS e i o oS Ciliasially (Cppsally (fiad)
Aaiiall Gle g plall s 3)lsall dua i ey dasleall Bl aae Gadlii (i Al

Glall dy ety lay Le A il ) Bencivenga and Smith (1993)! (e JS Lal Al
S0 oS i e Jand Gppenal) el e ilad 2465 Claa) day 32850 @bl o8
AW Gy panads Cpuat A e 135 g omd sais Sl Gul)l Ll

Gob 0o A Oe ¢ DLW Al (e 2l G sallall ¢ Uans ) mansy (adlgl) A

ol dga Gas tadipall 2lall Jare 3 AL e L] sad AaPU) 3lsall 4pa s

! Bencivenga, V. R. and Smith, B. D. (1991). op. cit., p. 196.
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eV Rl Bl BN JlaT U8 Letdea a0 ) chldiny) s padi Gyl oo

LU Gasall Qi iny il HAY) dias

Shlial Gadtss 4.1
&) Al Joual ) dalay (553580 agibadil A jlany Cpualai®¥) olseY) L8 v
IS Ol cadle s cDlalae CallS aglan ()53 (e peiYalie Ausnsi JaY B g ady Jiluy

Al Hlaal (e of (Sa e

S Jsa¥) any disaty Jasipall (i) pae (e LYl Agedl s by L8150
O oSy Ay (BlEataN) gl J8 Al Jsa) dha s Sl L ady Jilug

«Opatiall ws}\m@m g mstcgguauss\ Gasn

OV 138 cacaialls (i iall o EDalaal) alal 1S Ele Al Jlad Jia
o dpanll (o periai Glada ) Iy o oS Oaasial) Gl Al e Jiinal)
dheai ) aasiall chaa e gl Salall 13 L LY dal dles J8 sl
U omaaall iy al dga e lintine (e pgile Lo iy JaY JYI U8 agillén
Jobl gpliie gad dngill Ju e Blagy Bpaead €1 Abla Chlaind (6 aalse caidiss
g J8 S Ay i

Oe s IS (sl S 1S 1)) Dl JuaY1 iy (Renversez (1995) s

&) il Y AL e Jseal disad gl cagles W Gy 3 dulia lad o 2 L) o0

gl B jas ot e (Lha ) Jisad A 90 e Apla ) callall s wlay JSG
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a3 zsad & Bencivenga and Smith (1991)" <)k (e Aalussll Lpalall oda =) &3 i

salll o byl aaas JaY ¢ il

ped O WS cdalye 3 sy )2V O Qlilge J) sl oz dsaill 1a ) b
Cus ozite 48] Jils e Hlaialy ¢ 3ydlie el Gad Bl Hldind e Joaall 4018
AU JaY) U8 il L) dheal aad 13) L L) dgheal o)y Jasipe kel of
Obial J om b eadde s il Jal) e Sl @y o J8T (0685 o) o3 il )8

Al Slaad 585 JaY Gjlaaall 4l 31 sl dpaal

Jsnal (o Yoy L pmn ailag by (pdaall dpaall alaill o ¢l gl ailocay
DLl JaY APl Jpal) A0V oda Gyyla (e oy Ny daiie ye oK1 AL

el okl

oo il JS5 Agdl jlad 6 Saill YL asl e « Levine (1991) S3
Jshtiy paleaBY) lse M sy Gandl 138 i o L) o) Sl Gy g Jin 3k
adl aad Ll JU Gyl Ll sy Aald) Ahail caia Ml agin b & JseaY)
s Ly L colaiiV) Lalial) e LaSlee JiT doany (ol daliy) el olla o of (Ko
2 agile s pia b i) Gl (e LD Alasi) ¢ g die ladl

dawnsall 0b JB 3] Al Al Hsall 138 (e 4ipaa & ¢ Turung (1999) L]

pent lae (8 L 330 i (g A0 Bga (yay - Hhlaall 5))3) st dlga (e Bl peadll

! Ibid., p. 196.
2 |Levine, R. (1991). Stock markets, growth, and tax policy, Journal of Finance, vol. XLVI, n°4.
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Laal) AaliY) e a8)ll Al 13 Gelaty el end (AAlhy il slaall

S gl

crllal) eUan gl asag o e 1ST 38 Greenwood and Jovanovic (1990) () ass

358y A Y bl Ladiye Jile Cpaiay SIS ASST ¢ galai@V) ladl) Ao (e (aldy
2 . - - .

el g ) 85 pally
eV alall Jagaiiy gaaddll 5.1

zeany e lsall Jumil dgn iy AV apend cdasbeall Jilatiy pand o agihd Juady
Ol Guillaumont and Kpodar (2004) «awsad 3331l 3 )Siall Cile g piiall o) gallall o Uass6l)
aaa 2l A s sjlaal) 8 W Al al pe 6< salll 8 5 Ml Al daaliss
(A Bali e L) e sty aaa (g5t Jos hen 0o Y AL

DET sty g Mall el o W Hugh (1966) < «Jd (e Schumpeter sl LS
& Jend ) chlina) Jisai Bl oo 138 gala®y) jolall 11 ol (DA sases
Aadiall apliall dlyed yie (S c)shia Llle Lallas ()l cadde s Aa i Sl Lgbk

Ba3me e B Qanadilly SIS e Gyl gl e

! Turung, G. (1999). Développement du secteur financier et croissance économique : le cas des pays émergents
méditerranéens, Revue Région et Développement, n°10, p. 94.

2 Greenwood, J. and Jovanovic, B. (1990). Financial Development, Growth, and the Distribution of Income, Journal
of Political Economy, Vol 98, n°5, p. 51.
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el of oSy sk e s a5 of e 2ST 53 (Sokoff (1997) Luaf aas
sy Slo SV S al 5 Al ¢ ) daaal) clEll pladau) e el

S saill gy sl oL@Vl e alay) 5 el aiy oF (S 1305 cpanaiill

sla gl 9 Jlall (3) guud

|

ddlal) il ol

LAPENVN JF SVES )

Dl gall pamadl o

Crall 481 40 @

S (i o

YAl Jagd g paaddl) o

}

gall) &) o8

Juall iy aSi 5 o
Al pghill o

'

sall

sailly L) Aalil) (s Ay tai) Aibad) 1.2 )

Source : Levine, R. (1997). Financial Development and Economic Growth : Views and Agenda, op. cit., p. 691,
(author’s translation).

! Ibid., p. 51.
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s aiy) gailly A0lal) Lpaih) (y ABMall il Judail .2

LB gaills ALl Al ADY Al Jlee V) (e dpdall Cuiagas
daglall b hrially Al Apeiil] a ApladV) ADLR) Jos Bl il Sl oK) a8

ool sl s Ol Guly Al o LAY Jee Jie dgisial)

gaill Bl Tpupn (Al Guala@Y) S5l e Goldsmith (1969) e
eole ouaadl DA L35 e JSE Ae aadind LAW) Al Gl pige s gabaiY)
e Uaus gl 35m N Jua¥) e o AWl Gaiil) (uld 3 adic] 85,1963 5 1860
Gpatll G (synergy) B JISAT (e S5 g ) pals 85 .GDP Jlea) ) gl
ot gl JBT Jilas Roubini and Sala-i-Martin (1992)  Jsls . gablai@y) sailly 4Ll
OB g P ol saill WV are o (W) Sl daliy) dIseV) Gugsy Glond
&Uasl\ Jac s dile) A% ! 5] Roubini and Salai- Martin i} ¢McKinnon and Shaw
Al lesdl) de gana (o adiny Y SbaBY ) Gl ¢ ) 2SI Jie ecila g Canny )
ALSE A (dummy variable)  (gysa e e cagiuly (b Al 2SI Gald S5 LAl
e Adle dapn o ) sl Jeagis Al 53 e duhall cupald JAsal) sl e
King and Levine (1993) ) «Jiall 3 LBy gaill B Comim i 08 ) =Sl

55l DA Al slal Ll Cua «Goldsmith (1969)  Jleel L jelal ) ailasl dallee

! Kpodar, K. (2004). Le développement financier et la problématique de réduction de la pauvreté, Centre d’Etudes et
de Recherches sur le Développement International (CERDI), Etudes et Documents, n°8, p. 11.

2 Roubini, N. and Sala-i-Martin, X. (1992). Financial Repression and Economic Growth, Journal of Development
Economics, Vol 39, p. 6.

% Ibid., p.4.
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Jashll sad) e golai@) gall & i ol ma A AW Jelsad) S 1989-1960

L) il by s G a0 (0 e e 5 e S5 3

ABLA) o ol aaa PR e adlal) cUasigl) (dimension) e (pu 14 gaal) Ao —
(GDP ) 4w (oY ailaglly callall i adlaghl ¢Alils 2585) A0l bl

¢ dlaall (e g all & ganas 43)lae dyylaill Soull 8 (e dAagiaall 4 padll (g )l dias —

dagieall (o g il e liinl) Galall g Uil Ciluiel da siaall 1801 (g 8l duas -
¢(ladll

GDP e ) (alal) g Waill cilisasgal Aagiaall iag il dan —

salll 3 5yl Gl A e s Ll Sy il ) King and Levine (1993) Juasi
4aaii Auhyy Atje and Jovanovic (1993)  alal . Il & Uadll aaa 3305 Bayba e Jsall o
Jabh 75 e A de e calaidl duly ) laliad sl Gald a3 Al 3l
Gl Al (S Y eelld pas - pail) o a5l Led AL )oY A o Y
Dbl 8 (Liall) cplal) e il 5 Jla (8 Y) Lulag) 1A ass o (g Al
sydll e aly 100 (e 435S 4e 4y De Gregorio and Guidotti (1995) @ .léi.mw,d\
s 3 dalig o galll ool Gty Ll dpatill G ADle 29ay ) Lald 385 .1985-1960
Aaalaie il jlasi) ADle Gudaiy (lalsall 2l Lol cclld oy el J2all i (ol
¢1985-1950 35dll A AuidUl Kl (ge 12l 3 p5e Wl e (panel or longitudinal data)
allail) lBlas) (Y B & (Dl cuad) 801980 51970 el of ) Sbass

aall el ) Aagil) o3 agiald L olaldl o3a Jaly saill shali b Cad 38 calS

! Turung, G. (1999). op. cit., p. 97.
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ind e [als 05 M il et ja) gy ) dalally )yt ke
O ) chamat jlai dgag (e De Gregorio and Guidotti (1995) (ali Al cule}Y)
Yy hlain) dae gis 8 WS (a8 galai®y) sailly Al dpatil] oy Al L))
e Berthélemy and Varoudakis (1995) aaie) . OhlEEY) 038 ana Ao KA e
Dfiny adall ggie () ) Dlag 2851985 51960 sl DA 1Al 91 (e A3Se die
s Al el e oyony sy ) Jalall o ] ¢ saill e hal 5V Jalall

38 gl e Al gyl of e il lgal) Jeasi i gl il i el

sapal) LBy Al sgie a3 e dime gyl Jle (il i Al Glalll s

1973 wle omspdll ot (laly 47 e @bl Levine and Zervos (1998) aaaiul
Laiil) e s Aallall dpaiill Clpdie Cp Alaiaall Jayls )l CaliSiL) Cargs <1993 )
saill (A laaad) e Sl Giyears (lall) Legl) Jag ) i) jelss  dlaay)
dea o W) 31y Cjleaddl daly J) deiil) Gn A ADe 25a skl sad) e
ot b eopfialill (AT Aala dain Il Gy 03 0de Ralily saill Janal liall adll
Lo Ligine Ualiiy) Ui Zallall (3lons¥) Gty A pemall paiil) oy 03] Cppizall O
Cijladll il Lalil olal) e Jay 1as Agial) Lagdal) cld EDA ¢ pariall e g
ek 5 i Benhabib and Spiegel (2000) aaiu .aadsl cihiadl e JW (3ol
-1965 Bll Ll (558 Cagimg 2D S5al (ge J53 Aag) (e Aal dadaile cilily e
daalall clysiall g o Al Aasilly Lalad) i) of ) balll Juags 11985
(Al sa Jamay Jlall Guly aS155 1 oa lpiial) 538 cagiushal dully) dpaliaidy) dpanlly
dalla G Aolall dailly el dulagy) 48kl o Deidda and Fattouh (2002) ix
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Sle 0l el Jlay e (S L @llin Gal el DL 4 diga (PIA (e agil)
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Ctnall () ALyl Qs Lghalas Lesale ) AN Jian L W)
ot Al Al cul€ 1Y) L Cay Y ol cadlsl) 8 L (causality) Al A et (g
Ut Slall o LS LA dasil) 3 il sa i) 138 o ol sl Glaa) 8 Cudiall
chlodl Goky Fritz (1984) ol . ppatiall (o dasaie A ABle dga g 40lS4) (o sad,
Gl ) pals 25.1081-1969 sl e dgliad by addiudy oouldll e dpd)
b s sail) gt ALl Aatil) (g Agad) 4n et e e (1Y) Jalyal)
dpati Chany (gabaBY ) saill (Y cAaaiill (e Abledl Jaball L Lealad) ) (a3 (Jlial
B deliadln 19 agin e ML56  (add Aggie lily aladiuly Al cleadd) 3
Omliie o Gl b adie) a5 gliie die) il e A LAl ¢ haly Jung (1986)
My

b i ) agall Ll (M—) 25l Ao 3 I Guliiall Jiai Al el b,
o Jud : .

! Eschenbach, F. (2004). Finance and Growth : A Survey on the Theoretical and Empirical Literature, Tinbergen
Institute Discussion Paper, Vol 39, n°2, p. 18.
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Error Correction Ut gt 3 50r S Al alse e V) aliad) b Leguass
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Glly Jde Jaall Shan and Qi (2006) A6 ¢ppall Al Je 5851 PR (0 L juadll
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ABle pe Sz ¢ gailly dysaill G dashall sadll e daly) a5y (e siald) 2SS <2005
Gl Ciliag edlld Jlie b ol paill ga A Lpesil) e ndi Al L)
¢)ab L o)Al Demetriades and Hussein (1996) 4wl 4wally Jladl g8 138 . galai@Y)
spdic Al dgal) sl bl Jleads bl dpasill G ey dudls o A llaal

Aglee b Lala 10 Canli 300N Jalsall o el milin sl any ol s JAY) Jsall (1

! Shan, J. and Qi, J. (2006). Does Financial Development « lead » Economic Growth ? The Case of China, Annals of
Economics and Finance, n°1, in Abouch, M. and Ezzahid, E. (2007). Financial Development and Economic Growth
Nexus : The Moroccan Case, 11émes Rencontres Euro-méditerranéennes, Nice 15-16 novembre 2007, p. 5.
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oo cresill g e Ll o Andersen and Tarp (2003) ¢ -Jlal) (il oS1535 HlasY)
o G Sasi LS gDl el Jpa s haall Cogin Lidl A1l dpnilly 35np0 e el
5ay ARl reand Y Bjika Ay aby e Aidaalls dyiajll bl deddieall il
sl <Andersen and Tarp (2003)  4ule 2S5 LS ¢)yald L gaills Al dpaiill (s A A
DY) aaad ) Sl Jesy o el clild) e caluhall Ul & Jaina) o
Sl ) 8 Jashall sad) e ALl dpenll e V) it ddaxs e L)
sl I il b Sy a1 (g of s ¢ sally Jasaill (o Jaylly Aileial) )

« Jayaratne and Strahan (1996) ) 4xalls Jladl oo 13 AL datill (e B22ne ailsa

dal (e 1972 i sastid)l @Vl o A5 IS Jals Gojladl) add cilily Leadiiad cpAll)

! Guillaumont, J. S. et Kpodar, K. R. (2004). Développement financier, instabilité financiére et croissance
économique, Centre d’Etudes et de Recherches sur le Développement International CERDI, Etudes et Documents,
n°13, p. 11.

lede Gl Lo sales . gpal Chtia 2l Jy cDlaaal dagis o5 o) ally clapid) M) 8 il dlls sl Ll Jlaaly s ©
.(Solow residual) sl g Asie dpeus
2 Guillaumont, J. S. et Kpodar, K. R. (2004). op. cit., p. 12.
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! Eschenbach, F. (2004). op. cit., p. 20.
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S \}AST ) ‘(Edison, Klein, Ricci and Slgk) J# (e 2002 ole 2 Quinn (1997)

Lalall DBV o i ol LY geall) dnl (mns (e iile Quinn (1997) Al o ddsda
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Ferretti (1994)
Sl agag pre 89-1966 61 Grilli and Milesi-Ferretti (1995)
sl il 89-1975 58 Quinn (1997)
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Llise il 92-1973 59 Arteta, Eichengreen, and
Wyplosz (2001)
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Source : WEO, October 2001 and Edison, Klein, Ricci, and Slgk (2002), in Kose, A. (2003). Effects of Financial
Globalization on Developing Countries : Some Empirical Evidence, op. cit., p. 32, (author’s translation).
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! Mishkin, F. (2006). Op. cit., p. 275, in Béji, Samouel. (2009). Op. cit., p. 66.
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! Rey, H. (2004). Op. cit., p. 11, in B&ji, Samouel. (2009). Op. cit., p. 68.
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! Prasad, E. and Rajan, R. (2008). A Pragmatic Approach to Capital Account Liberalization, IZA Discussion Paper
Series, n°3475, p. 8.

2 Faria, A. and Mauro, P. (2005). Institutions and the External Capital Structure of Countries, IMF Working Paper,
n°236, p. 5.
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Source : Kose et al. (2006). Financial Globalization : A Reappraisal, op. cit, p. 35, (author’s translation).
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! Honohan, P. (1997). Banking System Failures in Developing and Transition Countries: Diagnosis and Prediction,
Bank for International Settlements, Working Papers n° 39.
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! Caprio, G. and Klingebiel, D. (1996). Bank insolvencies: cross-country experience, World Bank Working Paper n°
1620.

2 Kaminsky, G. and Reinhart, C. (1999). The Twin Crises : The Causes of Banking and Balance of Payments
Problems, American Economic Review, Vol. 89, n°. 3.
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! Krugman, P. (4 February 2011). Another Kind of Financial Fragility, The New York Times.

2 Allen, F. and Gale, D. (2004). Financial Fragility, Liquidity, and Asset Prices. Journal of the European Economic
Association, Vol. 2, n° 6.

* Lagunoff, R. and Schreft, S. (2001). A Model of Financial Fragility. Journal of Economic Theory, Vol. 99.
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! Bell, J. and Pain, D. L. (2000). Leading Indicator Models of Banking Crises, Financial Stability Review, Bank of
England.
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! Bank for International Settlements. (2010). Principles for Enhancing Corporate Governance, March.
2 Icard, A. (2002). Stabilité financiére et contrdle prudentiel, Colloque de la BEAC : Role et fonction d’une banque
centrale a I’¢re de la globalisation, Libreville,21 Novembre.
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Development Bank Working Paper n°® 318.
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A¢Blee Lo siy Chlaall W Sl Jon 52
AN e el 2 B Agalsal daaiad) el .2.2.2

Miotti and Plihon (2001) S5 ¢cilimadl) chlgin A AW @l e Ewaally
Gallly dudpeadll Glal) o ADe dsay cui AW Al e cluhall of e

& i 2 Al (olal¥) (e LIS 3 (Radicalism) Aol Ll el il

a3l G5y

lal 20 cled dega duwyas duly Kaminsky and Reinhart (1999) (w JS Cujal

e ) callal) 8 Ll pypaill ALl ASpal) ilief 8 4l ) eDIs e e L Ll
il @ Al A yean da)l uplially uadll Gm e A LS ¢ aS aa ) A pead) Gl
Ay 8 Glsin pued Pa gl st dlee Lgien Leie 18 cleagine (& Leie
3l DA lal 53 caled 4l Demirgurc-Kunt and Detragiache (1998) (syal ¢« Jiallis
Glejl san Jlaal o a5 W el dlee o ) DA e Siass 11995-1980
saly ) AN sl 8 I e esan 38 Il sl ol @y Glus  Adas
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Cagd G b el (e A Lo cilS Al dalladl pall cudel ) D) 2 giall
o34 _axdl g3 .Claessens and Kose (2013)" cleiV) (e duaedl 55a) DG 3 geal)
Dbl i ALY Isa) gy Glond (B onatll e el ) Sl 8 sl

Il Al 33 ¢ (A pall) Acilall Capuall

dgie) Judls Cieadial Aulyy & Jorda., Schularick and Taylor (2012)° Juasi

OS5 ol 1) <2008-1870 syill DA Leaiia laly 14 & Gl dllay S Al cililyl
e Adle Aapn JW) Glead ot cpl a5 g pUad Gl 358 DA dlle <l dllia
(oaliall G gill 405 ol Bordo et al. (2001)° Jalay XL JL) () e 4y andail)
ellas Ji (gold standard) caadl) Hlea sl e 3l e saa ST caayal (sudden stop)

RGT\ RPN |

.o

LSl il 8 e Lyl laaaad wy Ll ¢ 3ol (58 Jo ity 20 Y 58l laad o clin Aalaie 4alSy ias
! Claessens, S. and Kose, M. A. (2013). Financial Crises: Explanations, Types, and Implications, IMF Working
Paper, n° 28.
2 Jorda, O., Schularick, M. and Taylor, A. M. (2012). When Credit Bites Back: Leverage, Business Cycles, and
Crises, San Francisco Fed, Working Paper, no. 2011-27.
% Bordo, M. D., Eichengreen, B., Klingebiel, D. and Martinez-Peria, M. S. (2001), Is the Crisis Problem Growing
More Severe?, Economic Policy, Vol.16.
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Source : Reinhart, C. Rogoff, .S. R. (2008). This Time is Different: A Panoramic View of Eight Centuries of
Financial Crises, NBER, p. 8.
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aligy cailuledly ClSLl Gmnd  Caladd) 3a8) oy osSi 8 AAY) jhlad) o2
Aplaall lSluly halad) Jead b alaY]
hraal) BLEL b dagsal) Jax5.3.2.2
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Sty (Al Al alaae 8 L) gl iy A) L) mSH e il Sl
Cuag A clegydall (fd 3ay . 550 L) Al Gubd DA e gald (S5 138
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A yadl sl Jsay o) oS dagiadll (gl Lo g S e alaal) Gl e

By saill o dady Gl ) gam o) oSa 5yseall 03 e Sall Jaxi )

Alaill Amyyy Al oy (A gean aad Ageddl Glegiall of ) kil
Glsi Al & Ll @l Gmie Al Gagall 4 Al sds et L dead)
by op Wil 138 Hles) (& oy of ails e Zbami¥) Cagplall 4 hes o) clipd)
(Gonzalez-Hermosillo, ' el i e Aiia il A Sladd) eyl GlulSa)

.1999)
Otpenal) 3288 (5 aay (3lai A1) ilaa) 3.2

oba 55l 1 8 Lhe Cnaall o€ Sl e ole s ellia el

BN 6 susy LY
olaiiy) i 355 .1.3.2

Dand g f mie 8 Jaludl) dagm sallal) oda 068 off Sy Icard (2002) 4 g
Lovie 2380 Glald) Giany (& Ciany LS 5l cCipmalls Tpany e ) Lanhe Lailyy aghassi
comariall (e Jli 2ae ) () LAl cleliall pand Gl xie & BIEY)

cCipaall syine jlud Elaa) ) o3 o (S age goliaill g U 3 aal

! Gonzalez-Hermosillo, B. (1999). Developing indicators to provide early warnings of banking crises, Finance and
Development, June.
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N s . 2.3.2

el dage il Lo Wil Capaadl Al Glaladly laiy) 3Hla) laca o)

cClaall B b Gl ) Cadie) Le haS Ry dimaal) 331 Gl IS,

& (contagion) (ssaal) diuad A sall i Y O e A cBan Lo ) ASLYL

Adsall syalls Liily cabala@y) Jays alil ey o AY ol (e b padl @il Ja
ddigall Jael) 4 e J8 aadiey maal (g5l mlhaas of aai cadlgll LA
Gyt e calaa) Gai L Jaall e J Y salall sda caypat oK1 LAl el Ay
s AT ol 8 chaa Ao Al dblay Lol oA sl Wl sl

Sl il e (o502l 30U Gonzalez-Hermosillo (1999)

« Contagion occurs when problems at some banks in the system adversely
affect other, financially sound banks. One result of contagion could be
generalized deposit runs on the banking system, and another could be a
weakening of the banking system because of banks’ “herding behavior.”
Through the latter, individual banks could increase their risk taking
because other banks were doing so—this could be the result, for example,
of banks’ efforts to maintain their market shares or to keep up with
competitor banks that they think have better information ».

leie by Al O cul€ 1Y g dlin & adl s cBalall Capaill

Ay oy o oSe A Zall) e dede 58 AT Gplas e @il b Cipas
(Fraall sl 3 A8 alaed)) Adyeaall 2ilagll 5yiee Dl foalie a8 ulul
Ly A pd (o @i 28 ) Ciplimall amginn (o) il gl oy Jall 2l Caniag
o Ll JaY Ll 1 CGajliadl) adiad 3 Ll Jasi (oAl Golas Y lalall

Mo Juadl ila gl el Ll s Al (Audliall Cojliadl) AS05al 5] 48 guall Lgian

! Ibid., p. 37, 38.
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Ll Lol 8 shalilly 0sSll e Alage 3 lalll 38 s e il Bala crises)
DA (banking crises) 4 pas clejls iy il (o )y pai Glabai@y) axy ¢ Jialls
Eigan el ) .(The Twin Crises) ailsill claf¥) ge Allall sda 8 A5 (ad o Lguds 55l
plill Jae ypuy (sabai®Y) LLE e dedy e 4l 68 o OSa Adpae A
Cppad S clabamdy) el Qa3 Gl syals Caypn 281 cadlgl) L ad)

rd

S5 claaliy Ladiie ol (paasd ciled 4l elal Glick and Hutchison (1999)' L
5 el ) AUl i e s ) Lis DY) sy A8m s o ) Lals
G 8 aie Lpall) Al & T Sy Jlaa) 1aa oy el b)) Sigan Jlaia) (g
Gl lua e any ddjadl Gl g o Logee Jsfiall ad (Sl pay Al
e b oSy VA (any 848 Lty ey Y ) 13 oK1 LAASUD (3l 8 Capeall
ipa Gl (il e ddpae aleil W LUl

iajigpas de)) Gl el Juludll Gl gl 2l 4 @bVl Al
.(Kaminsky and Reinhart, 1999) 4ilaaY L 13 ¢ e aie 33l of (€0 (Cipa

(Cipall Glall dami€ sale 4 peadll JSLEL iy ayal) W ) Dla

O s 03 el gt 4 Gl e ddais cV ) aliee 8 o clS Ll o

sle 53l axe e deal) (debt crises) s loil Casl gd clai¥) (e lyan Sl cllia

! Glick, R. and Hutchison, M. (1999). Banking and currency crises: How common are twins?, Pacific Basin Working
Papers Series, n°7, University of California Santa Cruz.
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Gl Copall ae Wl (4 ocba al el e padll e (o) dead slaw

(Sandretto, 2002) J)saY! (53, Adsall Sl & byl
iyl cla¥) Bl .3

Slalill 8 A padll Gl ALl 3y a1 Caprio and Klingebiel (1996) .

ol (1985-1977 55l A Ll olul couilsall el Gy L Aadiial laldly Al
-1991) Il & ¢lsu GDP (3o %10 LgdlSs cidls dgbpas lajy adiie aly gl (o yey
cllae pe sasiall G 3 5f (%4 :1989-1987) il (%66 :1991) sl (%8 :1993
OaL 8 4l an (JGall 3 L(GDP (e %3 et il Ll o o ally) i) clsin
Capdie] Allall o3a ¢yl aall mill) Jlea) oy A pad) cule)Y) 4S5 il o)gas J8Y)
G618 DsyE) %10 ige Holad & L Wy (zlal) dale ol (omin)Y) dails
idpad Gl Lhass ) adlall Gl ) aag (%14 el 9615 el
dasSall Lgass ) el cCaploadd) () cVs e daalil) @l e lail) Coyay ¢(pana

cCoybadl 3 cllee ol

O & due e cilad) Honohan and Klingebiel (2000) Whal dulyn cavay
Al bugie o ) Gliald)l daass 2000-1970 sl o clils Ll cladiie Jaly 34
olll L) GDP (e %12.8 als 38 3 pumial) Cojladll &Y GleSall lghaad

%6143 e ) Jaai 3 dpalill Glalll b eyl ST o o5 AalSill oda of 2 (2.3
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Indonesia 97
Chile 81
Thailand 97
Uruguay 81
Korea 97
Cote d'iwvoire 88
“enezuela 94
Japan 92
Mexico 93
Malaysia 97
Slovakia 92
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Sri Lanka 89
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Source : Honohan, P. and Klingebiel, D. (2000). Controlling Fiscal Costs of Banking Crises, The World

Bank, p. 4.

Lalail) s Adligl) oy o ) Lindgren., Garcia, and Saal (1996) _<la ¢ Jidll

Honohan and s -olald) oda & colai@y) sailly Cjpal o8 Zplill Glalll 35l

Glap) Cagan dayg Jib AN ol il juaiall Gmay ¢sle waa3 ) Klingebiel (2000)

Glie (pa (A 4k padll L)Y b ciiaa S Al o (T) dball Ghaldl pe 448 padl

b i ) Dl ghn s 858 (g0 o laday 8 a8l paie JST A gl Slas gial) assl)

Saldl el 5,

() L candy ) A ) ALY ) de i B0 Ayl

Syad dad ) Joail 3yia 3yt Sl 38 A83GN 5leud) gad Jlga) gy coliax o )

o 88 alaal B0 PlA e el i (S AV i S Ll 8 (GDP (1« %3)

Ol Al el Y] ald die Lala paleasly cmdl Al JaY) syuad JIseY) ugy)
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e Aage (B s e lus biise Bia o (S 0aY) 138 w0 Laalii sedy T i)Y
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P\ JFE N
Do lld day aalil AedU old) il (DA Luad Gipall jau 268
Laliys dondlol) aijmd ola@Y) ai 2 ) 13 LAdpeadl AY) Ay s daany
(T-2) e 55l YA Dpainne Lialidil oygy agd aall il Maa) gad Jana .l
plal - Ly g A 2ay Sy Galadl olgina ) 255 adle clld 2ay st (T) Al )
Dl (mieS Jaxll e bise 4uis o3al i) aag Cijlad) Ala 3 el 13
Ot e oy 8 1 130 Jadl) 3y cadlll & L olai@) 8 gl s (DIA (g iy 2yl
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of iy Al La¥) Gilad) gl cdlld ) 28l L cladanill e Ale dn 3l mds
Glansall Jla ) (& Zaaliual) (e g pne Londi 223 Al Aualiall (e logi Ja
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(sl A1 g)3al Ay puall
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58 Cual 24l t_ﬁ‘)La.a.d\ s (e Blaa kL\Lm‘)LM Jj.@_ia ;b} CrsSas a:\ﬂ)AAj\ :\JG‘)X\ axia
S (8 A an eyl Saals Ll gl A peaall Aalal) Calaal b Lenls sy Slledl)
eobadd)l @iy bl Jeas & LlaYl G Wbl claled) sd cilia L3l

 Cijladll
Cijlad) g8 ¢ shlaall Jass ALY 1.4

cgiradl g ladll i)l Gaibadd) (e dudlidl Qle Hie) dllall a8l 88, J8

oo ol zaalls Jsaal ol kil Jalsall Juamds dasSall J (e lasede OIS 4l LS
il ggase o AN 8 Cila Sall ey ¢ pppntl Alee day odda Jilie b A0 deliall
2a cpedlie Joday o)lSuls Al ST saaa Adle Glsnd oli) o) cCajladll ola
Janll Adadll Cojlaal) canlic) ) "Aalil Ala e any 38 daladl ) (quilals oulay)
o el (A cjliaddly ads Al dusball 30k PA e ) JS5 108 aagh el

.(Grondin and Bernou, 2001)" ¥ (e adsi s 5yklal)

G pgedi] Cijlaall (padill ehaaly Goaaluall aay sl Rl o3a

ol pn JI5 (Adlial 3153 Anipall 21 lanli oY SRS Jasd e M JS5
ehadl 5 Cpaabadl Jd Ga DY) A5 sl skl wias ¢ il il Lslaiy)
o skl Gle cladlinl S e e sl el b gl
LUl 535 ) s ipead) il Jals Llad) 5345 of ) Plihon (1996)

Dol gl ¢ Aal) Gl (s il 3¢S 5al3 43l 1) Samuelson (1999) Ly « Jiallys

! Bernou, N. et Grondin, M. (2001). Réconciliation entre libéralisation financiére et croissance économique dans un
systéme fondé sur la banque, Groupe d’ Analyse et de Théorie Economique, document de travail, no 12.
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spiall Jalsall o lanly Aa€all ye Ll el dlee it oSl ) diLaYL

Alide Hea caad ApegSall cdAN) e oY) oY bV sedas ddpaal) Ailiell
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Vs Vel 859 pually Gl Bgilia) jlalie Jead of e Miotti and Plihon (2001) S35, «elly
O Bysladlly uati e i Jisat Ciybadl) lSa) (& aal cadlsll 8 L alai® Al
O gl 138 e Dsat ) Lpainal e adi b L ) ALY cadine adgiall Lol
Y iyl W Apiail) cany 4l (olalgall Jalag o Il upaill dlee J8 Ly Soatiuss
aost Amilfin) mein 5l oda cilS 1Y Cpliad) G of syllaall sl

lalad)

4000 ciled 3Uail) dauly 4w yai du)yy Gonzalez-Hermosillo (1999) <l ¢ Jialy
Eihaa) A Slausal) 038 Adgiae 30a3 JaY (LaaglsSs il dasiall Gl 3 ljas

o Olyas aaly 1)l ) coald Goplead) duhaas Al Lllat LA ypad) aly)
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@ QLSS o oS (Jsa¥) (Mea) ) 3finiall Qg i) e dpaail) 3 G peaall) ylaal)
8 fincial) dumg B Apdasi] 8ydine llaliial (anaddy G adl 2l 1Y Gl I g
ool lee 2ay i) Jead 8 Cojliaal) Ll (8 cagles elld AV Jady o) s
L (anadis byllie asii (e i€ 1) Cijlaall odg) 4060 daay Dl oy Y ¢ W)

il gl Aadasl cullaliaY ! (e AL 4
cijlaall ybaal) dolud) 2.4

: el e i jliad) Cagyats Kaldor (1939) A6

« Speculation, (...), may be defined as the purchace (or sale) of goods with a
view to re-sale (re-purchace) at a later date, where the motive behind such
action is the expectation of a change in the relevant prices relatively to the
ruling price and not a gain accuring through their use, or any kind of
transformation effected in them or their transfer between different markets ».

lex Bale) Gy Axlad (m) ehid & Aplaad) ob (Bl Cappetll (e oy

Crsan b cuulSe (3ia3 sa loludl 1 elys adlall o Cumy (3aY iy 3 (L sale))
oo da gl ads (llls Gandl 38l Sl ) s Al ) 8w
S elegle Ll e g sl eba) sl caludl sda alasiu) ey e anlSa a3 JaY)

LAl 3l e) o Wl

Gty (gl e lhala Al 3)ml) Gyladl] Al Glaud) jujat Jael
G Gl 138 s () cCijliadd) A liae sl Al ALy LA pe ddle Clid g
el e aael) 3AS) 5 8 adl aa ¢ ppatll Cuaa dlai) 3 VL dasy Colaal) 4ing)

dung el gl wdys conll (Qulal S Cpulaa olpu) 23a cpleld Joan Addee Jaguiil el

! Kaldor, N. (1939). Speculation and Economic Stability, The Review of Economic Studies , Vol. 7, n° 1. p. 1.
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Jsat LS cpulial) G pomall lleal) Gunyy B aalii oy (S 138 Audlial) slxid) AL

Coladl (ased g Al 51l e Jdo 3l Josaill sas ulSpal (e jaS aac

Gllee Je 58580 ey cdlguall saaa jabias e Gl Cogn cdmyyll 8 aalill s e

Sl Adlia o)y canndl iy o3 ol 138 Y Cajladll by oy ARSI A ey
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Eilaa) 8 Laula 150 Cased 28 CilS sl Gyl Adsal) calidail) o say c@lld aay

clradll i P Al Glald) Jals 44 peaddl cilaY)

(1997 <1996 1995) L5l ijlaal) o Anial) Cijlaal) 900 1.3 Jgandl

(GDP %) :3asll

1997 1996 1995

27.2 24.4 22.2 L
28.1 22.4 19.2 Ljle
24.0 16.0 11.2 sl
38.2 37.9 37.4 L
21.3 20.6 17.0 LS

Source : Little, J. S. Olivei, G. P. (1999). Why the Interest in reforming the International Monetary System ? , New

England Economic Review, September/October, Table 2, p. 61. (othor’s translation).
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Aagl @l g ) Aasuiall Glledl s o (@hliall 4 L)) s JSE e
o Krugman (2009)" 4 (2l Jlall S3 "dulandl Gia gl o3a cie ABGY) (e . (Apailin
sl e Cnie Cipha e Blae Augal inl Ciean Gyl (e e ) Ll il
e g Gl Gy IS8 aasall QU e Wbl s DA i)
) 8l bl 3580 8yl mie g2) il 13a «(Peregrine Investments Holdings)”
gasi b el o I A sl (Al den e sl pul) Al leSha
(o8 Anaiiaally cdyial CBleny el g2l o Al (e dinsiall 3lsall paend sl

skl gadl e ddaal dleally Gl Gllee Jysas

Oe A clolaidyl Il jomill ey o5 dlaje 8 cAgllieta (1998) I g

s Gijlad) e Mels ¢ dpanll 2l (asd b€l dpam mladl e (Jal

! Krugman, P. (2009). The Return of Depression Economics and the Crisis of 2008, W. W. Norton & Company, New
York.

AL AV A asi 2V SLaiBY) gl e Lot ai L3058 0 8 L oy Aylaid 4855 il e LD Al e

.LwY\
2 Aglietta, M. (1998). Comment réguler les crises financiéres internationales ?, Sciences Humaines, Hors série n°® 22,
septembre/octobre.
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! Noland, M. (2005). South Korea’s Experience with International Capital Flows, Institute for International
Economics Working Paper Series, n°4, p. 2, in Béji, Samouel. (2009). Op. cit., p. 159.
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Source : Noland, M. (2005). South Korea’s Experience with International Capital Flows, op. cit., p. 486, in Béji,
Samouel. (2009). Op. cit., p. 163.
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Source :Noland, M. (2005). South Korea’s Experience with International Capital Flows, op. cit., p. 44, in Béji,
Samouel. (2009). Op. cit., p. 164.
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Gy DL 8 el g L) jeax Gl Pl sllas Tsaa) S&ILs " Suall

JaY Gupal) Liggsall ) adleds s dhiad) ol o) ddait) denall dags Cudli

1Y00, J-H. (1994). South Korea’s Manufactured Exports and Industrial Targeting Policy, in Shu-Chin Yang (eds) :
Manufactured Exports of East Asian Industrializing Economies, New York, in Noland, M. (2005). South Korea’s
Experience with International Capital Flows, op cit., p. 5, in Béji, Samouel. (2009). Op. cit., p. 163.

2 Clifford, M. (1997). Troubled Tiger, Butterworth-Heinemann Asia, Singapore.
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1 Yoo, S-m. (1999). Corporate Restructuring in Korea, Joint US-Korea Academic Studies 9.
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1 Kim, E. H. (1990). Financing Korean Corporations : Evidence and Theory, in Korean Economic Development, ed
Kwon J.K. New York, p. 342.
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Source : Park. Won-am (2000) : « Korea’s Management of Capital Flows in the 1990’s » dans Griffith-Jones. S, Montes.

M.F et Nasution. A (eds) : « Short-Term Capital Flows and Economic Crisis », Oxford University Press, Wider, p. 7 et
Noland. M (2005) : op. cit, in B&ji, Samouel. (2009). Op. cit., p. 167, (othor’s translation).
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! Noland, M. (1993). The Origins of US-Korea Trade Frictions, in Mo, J. and Myers, R. (1993). Shaping a New
Economic Relationship : The Republic of Korea and the United States, Hoover Institution Press, Stanford, in Béji,
Samouel. (2009). Op. cit., p. 169.

2 Noland, M. (2005). Op. cit., p. 9, in B&ji, Samouel. (2009). Op. cit., p. 170.
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! park, Won-am. (2000). op. cit., p. 77.
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Source : Park, Won-am (2000) : op. cit., p. 79, in B&ji, Samouel. (2009). Op. cit., p. 171, (othor’s translation).
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! Hyun, E. K. (2003). Institutional Development in the Korea Financial Sector Accompanying Globalization, and Its
Economic Effects, Institute for Monetary and Economic Research :The Bank of Korea, September, p. 3.
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L) leasall Cianal (1998 ale dia cagle s A CiLAY) Cilia ety 4y oI dyaal)
LelSba (i Ly ranals lllad %68 (gsive oo Ji Jla (ud) S Ao Javass
Dmlaally ) O<Gy Ballan s Al oda lus Aipla s 23 01999 alall die LA
A pual) e all e Tl lionsgall A giall al) a5y puim el Janas e 4050)
JWl by B ) Wed Jead A gl o iledll laada oLl 3y ua;
el
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ol e Ll (il 5ysa —
‘ua)ﬂ\ %\HLE;:LZ;‘)J -

e dll) G Jae Jpal) dddise Adlall Clinsall Ciiai @y ) ALyl

Jsa¥) s(syshaall dayn Gulal o Laclad cagpll Sy L) cilayd ded (385 (s siadl
«(substandard) loall Jsay) c(precautionary) sl callii Jswal o(normal) dgslel)
Eaaad 4 . (estimated loss) dlasall ye JsaY)s (doubtful) leluass 3 o il Jsad)
e s A8 G sall Ay Caneny ool ol Cornatll pe (381550 iliaraddl) JS5 illlaia
G sl e 962 cialal) Joa¥) (o %60.5 i Lo Agllal) Cilissall Ganads of aay
G0 %100 5 eluant 3 il Joa) o %50 cliall Jsa¥l (e %620 iy callans

L s 5t dgalsd Glaaie dlasall e Jpal)

Y Hyun E. K. (2003). op. cit., p. 12.
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e - Slansall 5 Gllee 4 a1 S (DB Gadli i) (Jie dagaaa
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1997 4iud dugial) 4,6t 431 cldady il .5.1
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gl L %8 )l gai Joee Ll §8 Cagin Adhaie Jgo gl <1997 diw Jd

O el e JeS L) s of oSy cAihia) L Gipe Al AalaBY) sykll sa
e e Llle o DA Glal syde gl Jaall Jla) e 2l das by
Jead 1970 3 4w 57 (s (life expectancy) Jselal el Jaugia o i) 8 Gl -l
Pha %91 M %73 (e LaaY) sma Jame gl & Lol Guali L 1995 8 3568 )
lexgysi i 28 Guanll 138 adlia (Y ¢al 4nd galiai) ol IS celld e s0le Loyl <l
Afie sy ol OS] A Caad) ¢l s 8 L aiaall 281 G Alaxd) (g g5
s -1996 ale A %15 ) clinddl clgw JUA %60 (s« (poverty threshold) il
iy Al ALl J8 (e dgasall dpatill Jaladl #~ aill 134 syl el & o Loyl

amy el sl Jysall e il Gl DA ale < Ll 4 gl s

3ysall Jiay L Jaad) Y] oIS 55l Ll cclipladll Jilgl 8 cladlal) 245 b g gl
Saad e LS b il Gl catiul ol 580 25 LS cadlll b Lyl JLsal)
B Ao Glelia 4 ahldul J) el Gldae cla ) Ol el

23 (1997 ale & )5Sl 2LaBY) e (pargd IS S ol cdn il i) s3] da i
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e L i) ¢ Usill blad daliys L) (e dadiye Olgiee lgal culS ) e
e P Galdd) g sl ) clgill J8 (e dagiadll (g Al aaa Jangic diay JUall Jisns
Db 2 aall il Jea) (0 96140 43si Lo I Lillay LysS 2Dl e S 3 1996
JaY) Bpaal JIsaY) gy Gl e I G clpmadl) Sy Gy e (@l e
A 8 el &l sl e %10 A JIsed) p2a ClSE L Aladl) 4l )

b Ja e

@5 Joulall G w1997 ale e iila el ) AR Y1 Jaladl s

(1996 A Ayl die aDUE & Ghlaad) el 3 aali @l S célld 2y L (Hanbo Steel)
L) deSall yaal A V) 11997 o & adall (o Gl e Alls 8 Las
Jadi alall clill (e s HBN Laa 1997 alall (e Ailisa 3 (baht) calll lgilee ayges o
o Lea i) Jlsa) agsyl Lgps dihiall chagd 1997 ale Ciaite Mo dikhidll S
Radelet and Sachs 1 & .3).;.63.9.“ e (B 9620 Fondy Agladll DLl B jlgd) Cilas)
Diae S il el sl A ol L dabe sae i) 8y sl (1998)°
ADLE lgagd Al Gliseall [l (1990 g Bl A& JlseY) Lugyyl Sadl el
Ol (e Jan A Y cGipall Glaud g (mlads) elly Ciaef LAakidl JS Jedil
G Apa galaal gl daly LJeall e3gd Bana g f mie e Oseany ulaYl

pie el B lud enaall Wi A5 (el e Dliad Lagisnd dlad CBlke e Jpaall

! Balifio, T. J. T. and Ubide, A. (1999). The Korean Financial Crisis of 1997-A Strategy of Financial Sector Reform,

IMF Working Paper, n°28, p. 20.

2 Geoffron, P. et Plihon, D. (1998). La corrosion financiere des modéles industriels asiatiques, Revue d’économie

industrielle, n°86, p. 109.

Krugman, P. (2009). The Return of Depression :cii€ il bl (35 g s 3 4 o e T e3) Ja 2
Economics and the Crisis of 2008, op. cit., pp. 77-100.

* Radelet, S. and Sachs, J. (1998). The East Asian Financial Crisis : Diagnosis, Remedies, Prospects, Harvard

Institute for International Development, in Geoffron, P. et Plihon, D. (1998). op. cit., p. 110.
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o) Aail las) e JY) Dl & dosSall il L cilipnadl) A e o3 A ZOlaY]
LS alal) g Uil Gy gl 8 Lajk Lol sl LS sedley aiadi cuilS Gy
Jie ) DIl Lala Elaal dpne lday 4V (lLjasa @al) 138 ey A5 A
LR gy Adlall (31 (gsine o dapliae Cilelis JS
LY Gigaa il L2.5.1

Lo (338 s Adlaie ol pen (& A3V Cigaad (lhlaie Oy llia adlgl) b
(Radelet (allall Il ,edl) sl ) daey hausii Juais 5l d3)lie 11997 ale P&
o3 oo adly cabai®Y) lilad ) a3 A1 o) Y A8l 4y)lae sexi . and Sachs, 1998)
Gpaadil) S o ) Geoffron and Plihon (1998) sy «lld s .(Krugman, 1998) sl

Grony AY) Gl 8 cd) O GtV e lagie Y gyl Gaalatie e
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o) Ain Jalse ) Lalad 250 Ll ol ecilulad 4a)l 4 5aY) Jids (Krugman, 1998)
LS SISV daadl (e 3l alasinly Lellas o Aa)V) oda i oSy Y L (gdsial) g Usil
el & Clsae 70 gy S Ayl L) 0S5 Al ISV diad) z 3l Gl e
Juald (3 L S Jaad) 23l Lialad LS Agala®y ] cilubyuadl Adlaiae & olaiy Ll LS
Dhail (g AL JSLel) gine e cilian ) clyslailly Jasiyy Calgall 13l iy da)Y)
S Al Aplaill clyemall 4 a5zl A of ((Krugman) ae bl dg)lie
1 dglai (90 e dial Clens By yaal) Jal) Baad gl B WS DA e Lebisa
L) g WS o(Audlill lmgail) (e déjie dils 4 JAN ) Capall jhlis
8 BHIU 3 gt Gl (R Dualil g 3yshadll Adle Gile g pia b dajiall HLeudl L
dgeall Glilaally dea o IAY) Sl G Il g Uadll Jaby 25N g (ol Y]

(AT g e laSall dagyally

i) Cigan o hdimg 3) L W e dll duajé ¢ Radelet and Sachs (1998) Juady

LSl Faubal) ol il Saan S &) lge¥) Gugyy B 35 ) Wbl aap
Gee laagd s o ially A gl e dalad@y) cyDaadl (Ko Y el
slaal (cpilall e ) gsasll e Als s GIKYL . Gl o3a Jaly Za)) g Ll
Gilusmssall g ) Laba 388 aae J6lls Adaall lalal J8 e Glulud) 6 3
¥y cdallal) Glileall swowgall HUaY) aaailly Radelet and Sachs (1998) agis ¥ 44 gall AulLal)
&b Oalall )l 2EeY) Jidh Y] sy oailel dediall dapally dyiesll Lol
(crises autoentretenues) Lold ddiaiall clai¥) jhadl aads Adsall JIse¥) Gugs)y Glsal o

Y eVl sy b Lo Vsl o oSer sy Al sale il ol Capeaty o
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Ll 3 4a¥) led o «Geoffron and Plihon (1998) (s oY - sbs@Y) il o) 5

PN A sa Ao gy Al gl Dbl JShel) Ay aa Jalse () gl
Ldlal) cladla) Aaita axe

Jsall U (e slen Jaia 8 Ll (338 Qgia glaly (8 ) el dlee culS

Sl il el 1 eyl &3 . GATT sl 28wl ) 8 dalayy cieaiiall
o5 ol Aiiall Jeal) Slands Z LY B il (g gat pe WS c(g)lad S ae (Il
% FDI s slaliall apsin ) dalad) oY ciesfiall Joall (e daia ciad Jaih i gaill oda
ol Geoffron and Plihon (1998)  iiey .Addaddl 2Ll Ledlond Jysxi ) 35089 o3¢ Canda
g Lemdy (DA e cddad) Il Gloawsdl G ddliad) sas 30k) ) sl @8 j05ail) 12y
Cihiay celld e Siad lglpd Al ayliall bajlis) Gillee 8 jhlia) Jaad L)Y
o AL linsall olad Ayl cillalud) Cipla e GALAIL Lygand) L) ) dypas
JSally abaiilly gyl HUD Jaaed (g0 Andliall 3045 3 aged lae caaall 20
Ll s Plypu) A el Gileca) 25l a8y Gilubi il s D)
&b s ) 8 Al lelal A3 G0 Jlsal) ugs) B8 e AN Il )
Glileall dad adal 4 Craale 28l LAlie ) il cilelsd JS00 s Al Ly
salys L) 2alag) e Ala by 3 Y1 cdasiad) gl Jilie & lsill sl deasal

bl gl (e

! Geoffron, P. et Plihon, D. (1998). op. cit., p. 113.
2 |bid., p. 114.
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528 gl) Ay lad) Jlga¥) (usis) poa bl B SN AaSga s gl D e

e e Je bl 338 Ggin Joo alaras LS 4 GIGAEN A n ol o8

Ol Gl Alle 3855 Ay zasadll 138 Sadhy Llills Ausall o (relations de clientéle)
G L (insiders) duswgall Al o cilgall olad duadaiilly A0 3lall Ayleall Canaay (38155 535
Alail Al dawdl Jiam L cDUle 8 e sl lede Slaes AS5les dygnl) Cilusgalld
e (sl 8 ol Laalis dagis Glldy ¢(3sual) Jaluaily dalpuall d dysan) ISHEN A
Oy i ae Gansliy ol alail) 13 Gli el . llaa) 4 Jess s ja¥) S,
caaall 138 4Dl Lpawga) doatl) Al Gl JGag oG A )all J)sY)

L;J L Geoffron and Plihon (1998) (s »

« Il apparait ainsi que le cadre institutionnel était particulierement inadapté
pour accueillir des capitaux issus du monde du corporate governance
marchand. Pour cette raison, les investisseurs étrangers ont déployé leurs
engagements sur le court terme principalement, dans la mesure ou ils ne
disposaient pas de sécurité permettant de garantir leurs apports sur un plus

long terme.»’
sl Gus) Sladind pe ald (<8 2D Al sl HY) O o Les oy
Ooaiindl Jaa A ) O Bland e aden ) @l Al alle e dghial)

Jinsall (o 18533 Gl JaY) 50md agilaliil) e ol clad)

o el 2l s Y Gl e ey A candl ) b i) g
ol JalSie g olaie) ) Aalally ABGH 5S40 (e g Bl g Cagdl L JBS ladaly L)<

(intégrée et AldSas lein Lo b ALalSie Laf S Gash dalw o bz o W)

! Ibid., p. 1186.
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Al Z A A Lisall 45030 .2

B Al (8 ely ey e b Jdl ppadll e B dall 4l i

allatll (IS cadlgll L ladlaY) Gus @Al sl bl alail) dagds Gus e 15V
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Jsaill dxgls Ca e Al LG gl ASjadll sl 3 3 aly (alal) ¢ Uadll AL Jladl)
Gladial ¥ cuall 8 Gl dalady) cladlay) @il b Y sl sl )
gl (S5 Al adl L A8 )aall e L D) 8 A salal) Al Al ASea sale s Vs e
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il gl dse A anisall
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O3 AlaBY) laliay Wy ey WY iy Al il 2 oS cagdey Lol
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alai (1979 ale i cpall Cale cCipuall jaus 5ol 3l Lo 3. ol 3 4Ll
o Dine dial Cleny Mo el galal (pe IS OIS ey Dl S 3l
oabe ¥l Eleadl alaiin) oS L (renminbi) syl Adadd) dleall ) Lelysas
Py 43S e A Gis 2 e 5 LW calyiay)
Alai e Aais lL Jiey gl Jl) Uil o Fagldl ddall 4l aa
Glowiall Jloal s daga 4al) Sl (i ood) ALY e (monobanque) *asl sl @bl
JIsa¥) 038 alasin) & L Apdals Bygemy ) (e wilagll araad ) A8l cAlsall 38 Ll
il Sigy ol il $ylaie dseSa Al Gy ALEN Gleliall b cbldnn) Jisd

58 sl ) deny ol LS (Guilally GuiayBall G dadladl e s Bl Geall el

! Li. K-W, Liu. T. (2001). Financial Liberalization and Growth in China’s Economic Reform, The World Economy,
Vol. 24, n°5, p. 674, in Béji, Samouel. (2009). Op. cit., p. 187.

2 Wenjun, L. (2004). Capital Account Liberalization in China, The Chinese Economy, Vol. 37, n°1, p. 87.
(1976-1893) dyipall sl Ay seand) pie s (unsisa i35 on sbo () A ”
Asall Al ()65 Lagae B A yeae Aususe o som sk Y golal plas
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3o Adale dsma Lija sl Ciate B b W] ddaby BUEAY) 4 Jwall el

b e atyll e gl adiaall adan sl e Liayl Jeal LS L agladl) il Sall

((pSal Bans Y A slud aan Jsaas) AaSlal) Aaludl 5 ae A @A Amglpad) 55 as

! Cargill, T-F. and Parker, E. (2001). Financial Liberalization in China : Limitations and Lessons of the Japanese
Regime, Journal of the Asia Pacific Economy, Vol. 6, n°1, p. 7.
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b LAl gall ASleg Adalu e oY) aa (galad) 2505alls ol asgia Jla) ) )
Alen Chngr ellly Bastne Alghune ld QIS ) Lelisats Llle () i 4 EEC dpaalid
Gl e clialsis (1984 ale alhae ae dpaaluall dyas cilay . casSall Jaluill (e s

QUlls cpall & Algiid) 2l claysy 51 e o) oLi) Ayl (1991 ale S (Bua

! Chen, B. and Feng, Y. (2000). Determinants of Economic Growth in China : Private Enterprises, Education, and
Openness, China Economic Review, Vol. 11, n°1, p. 10.

Ay (KL saaliaag 3y ol Gadae a1 13 ()6 -l LS Jaly Agall A slaal) Clungall JSua ot sale) 3 Auleal) o2 Jidh *
Aaaysll Ll o Y dssall 038 agud o and daa)sdl b Leagad A5l Cilisussall
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! Bai, C. E, Lu. J, and Tao, Z. (2006). The Multitask Theory of State Enterprise Reform, American Economic
Review, Vol. 96, n°2, p. 353.
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Belhimer, B. (1998). La Dette Extéricure De 1’Algérie : Une Analyse Critique des Politiques d’Emprunts et
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! Brahimi, A. (1991). op. cit., p. 388.
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i) Slad) ofay V' el e Aalpa LSl Gl G5l e 58 sold) (ai
o) e IV e %51 A dagiall Ggia ol Aeablsdl) Ld Jiss ASha ) 3 YY) dpiaY)
Jaid ela¥) 13 xia) 385 . 1el858 2o pen Lpihgll Lealuall aaiys . e laa¥) J
Jsmaally el paiisall mand saaal) aelgll o o atyll e 2010 b alell g Uail
o ST sl ) ae ASHAEN DA (e B Cile g piia 3)) 5/ 3 aga] e duas ST e
Ladii 50 g 05 8 Gl oda o ss A Hhlde dis 85 sl i)
bl dwiaY) el

Middle East and North Africa L) Jladiy oY) (3540 dilaie Jea 4y DA,
2.4 Ol maagy (FDI (e S H38 Qs e 3,08 il oS5 ol e 2 g8al ((MENA)
(middle- Jawgiall Jaall <y laldl ¢ MENA Aihaie Jgo ¢ iball : sad FDI culéds ek
dcsiia alul 3jraell Jsall (4 4o ganas BRIC (S5l 4e sena Jsa ¢« income countries)
= FDI iy e AL Lo il 88 fhall of olall seday 2009-1980 syl Pla
S il clS il —clig ) gl ga (Jleal) e %36) leie 5SY) duanll Cyga s
@il el (e gl e . MENA ihic Jg0 sad Cigag 3l FDI s Jagia (e

. FDI i (e 1) dasy de siiall alull 30 mall Jsally uSppall dilaia o

2009 ddlisa 26 b ol Lueil) 4dlal) o5l (e 58 5ol !
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4.5 - Average FDI inflows

MENA: 1.2%0
4.0 1| BRICs: 1.8% )
3.5 - Div. commodity exporters: 2.9% MENA

Algeria: 0.6%

3.0 -
Diversified commodityg exdporters

2.5 - (Chile, Colombia, Indpnekia,

Malaysia) 7}
2.0 - BRICs 1
1.5 - :
1.0 4 ento /
0.5 = N i
. N N/ - Algeria
0.0 S e ECE — — r —
S o D o e S - D o el S " 3 o Se
Se) Se S Qo3 Qo) ) Sy Sy ) O S S S S S
AN RN SIS SR SN N i N S 3

2009-1980 « sl sad §pdlual) Ll cjlaiind) clids dla 2.4 ol
(GDP %) 3l

Source : International Monetary Fund. (2011). Algeria : Selected Issues Paper, IMF Country Report
no 11/41, February, p. 19.

LS ciball 8 sl GUT e dle BT 4l ()65 08 FDI ol 3 (adill 1a
sall o il aal) lénadd ey el e sl all dygpaall colulal) 4l
&« Je 5 3le . (Borezstein., de Gregorio and Lee, 1995) ; (Ram and Zhang, 2002)
dimgiall 3pill o) aas (lSHal daga Youal Lingdsi€illy A8l o 3landl 4 Jidi alle
Oppind) aaii ¥ A ¢ hall A Jla) ade g L cculaSl Al AW 5ia e
G )¢ 1 e Kogut and Zander (1993)% S5 .1 ) & oyl e calad)
i Ayyg i Jal€ll ASsladll go il o e asd) Apial) sadidl AN o ol
Al Aol ddjeal) e Blaall 1y omplad) b cile il dylle
L) aygilly clplall e ol 8B 4 DI aeldl AT dagm

acag clabiall aysti pian 3 sl of oSay il L) of Ayt clul el

! International Monetary Fund. (2011). Algeria : Selected Issues Paper, IMF Country Report no 11/41, February, p.
19.

2 Kogut, B. and Zander, U. (1993). Knowledge of the Firm and the Evolutionary Theory of the Multinational
Corporation, Journal of International Business Studies, Fourth quarter.
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iball AFDI (mliss) o es ikl s3a .(Banga, 2006)" ; (Buckley et al. 2002)° ¢1aY)
Agallal) Za3Y) xSl Ly ) e lasey SLaBY) asi ) Ayl AagSall dsga Jiyny 38
Rl agil) Ladie ¢ paatl) dsamy ade il o il alae) sadl bl 51 e
o Ayshall 3l ol i ¢l e Lyl LSy dmladls Agladl (eallsill clig el Hled 8
Ol dawally Jadlls dslule Giilie ) clildll Gy PR adil) el b paliasy)
B ) o e pesl) e lmdll P dabaii-ie Wia) el ol Gkl Giga Sl
Lilad i o) V) bydad) 4K Apalai@Y] i) Juady 2002 ale die il cillalia) )
Lalas) o LS edadil) Slead & culdiil) e 5o o ) adiad JI5 Y JaY) ddas sie 4L
@y e sdle dyshall sad) o sall BUT angy 38 L Alygda 3y o A8 el B
2321 Jaall Gaf iy Aalidl) il degiiag Aadlis jpaeai dhadil ) dalsy il
(2009 ale 8 %21 Jisa) dandl e cpllaladl QL e baws 5
Pl wlul) e 336 A sai Geagi Jihall o axs ccbaliall a5l Cua e
(1970 g allas 5 1960 i jalsl & 4l 3.4 () miagy Anald) Zag) 3 gial
(e %40 4 Ly a8 (nontraditional) <l sl mHla alull e JBall Gljaba culs
an Jdb dain s oalal) 1 %2 e Jia Lol asd) Woccalall
G e la) axe e Slab (PlELY) 2y col ) el Gladla¥) e cclubl)

A Sy

! Banga, R. (2006). The Export-Diversifying Impact of Japanese and US Foreign Investments in Indian
Manufacturing Sector, Journal of International Business Studies Vol. 37.

2 Buckley, P.T. Clegg. J., and Wang, C. (2002). The impact of FDI on the Performance of Chinese Manufacturing
Firms, Journal of International Business Studies.
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2007-1966 <iyiall ciylall A 3.4 oL
(chilall llea) e %) :Basgll

Source : International Monetary Fund. (2011). op. cit., p. 19.
B Gyivall o Ada g ¢l B OLaa) Jiiee Jsa Gl jalas e 2aly
Cayn DI alati il saaall oyl il Gkt my il 8 L) ol by ST 06
Caaill 4o ) 2003 0o sied) 3580 DA ihall s FDI ciliss skt 4.4 ol
o DS Laless) selays ¢ Wl g Uailly clis mall g Usd o i) 2010 alall e JoY!
S A sl Ghlidl 8 eV GBs) e o dlall ol le ae 2009 ale

2010 aladl & aaa Ludy Gy
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1.2 - B Water and electricity
M Telecommunications
1.0 -+
W Manufacturing
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sem. Sem.
2009 2010

(Al g Uailly cilbg yaal) )l : il sad pdluall el ldiud) clids ila 4.4 ol
2010-2003
(Sl g3 Qigal) sBaasl)

Source : International Monetary Fund. (2011). op. cit., p. 21.

saaadl Jalgall aal (e lasly (business climate) Jlee¥) 4y yoad (Adgall
JaY olal 1aa 8 48K agen MA3 el e aaghy AL )l gas FDI clial
ol Jie Jg g A3Rally Adlitia jihall cudy carall 13 3 Ll JleeY1 Ay (s

U 3 Al Y]l Jad A ¢ (5.4 Qb hail) LSSy jea oo

30
W Algeria = Morocco [ Tunisia M Egypt O Turkey
25
20
15
10
5
0
Export Import Start a business
Time (in days) to

2011 i) B Jlast) dajlas Asge 5.4 ol
(AL ) Bl

Source : International Monetary Fund. (2013). Algeria : Selected Issues Paper,
IMF Country Report no. 13/47, February, p. 29.
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Sladla) @aa) ge n Yl sl Jlad) b dimal) 5 ol (e 5oy

Ladls S hal) Jead dgys i pdiad g cJasailly Cijlaal) Jie cipuatyl) cleUadl) b
o A Sl Jln Y el pead sl o Wa say 3 L palad) L) Al
e oys Sl A W) Gl And e Db (6.4 bl ki) @l e
S oamn B Ay (7.4 Glall L) Gy corad) Fie Jea A3)lie VI aaa Cania
paey dea e il pai 5yalall duial) L) CliS el lgaal (e 330 Jalse

Se aladlay) b 2(2013) dilme cCipimy @Al Lali e palall g Uil 5 Jmds

%50 slak aa ) paladl Jll Gy bl Cijliad) Jle (ly 208 a3 a8 adfy caladlal)
CSd dale dday (Apadl Dleadl e Je LAl pla g palall g Ul maay Cuay
& AVl Gl cbde gag o Jeaa) e 4l da gl S il anl) and (sSan
G ey Sl U Gl 4 Tiagd) 58 Ly mali e pald ipas Slea
DU G Gladlal) i ane o) o 48)ly) B Jadil) ol o sl
igpua) 038 O 0o a2l o alaBY) Jisai o Liasge D peaall Aalugl) ol o (e
e o Y gdlly (paliY) (8 didall Byl e e 8 Al Cajliaall Slad la
At QLR G Bygine 4nd 0sS5 Capn Al Audlid) o LS L chlinn) g sl any

Ol cadde s . L Aafiye Jyeail) 4805 Jaay Lae i jlaca) Gayha e Jigaill sl (3Ll

World Bank. (2013). Doing Business 2014 : : ki i)l & Jue¥) djles Jlae 3 kil e €l el daY !
Understanding Regulations for Small and Medium-Size Entreprises, 11th Edition.
176 (175 o ga o Sha)) sSe G dmalall Cle gbaall (o cddgall Tdlal) 3 ag)n (2013) L 3sese cAilazma
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Slo sls al) el o Gl Caigy il e Jolat a8 55l alla e Ay 8 gl
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Source : International Monetary Fund. (2013). op. cit., p. 27.
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Source : International Monetary Fund. (2013). op. cit., p. 27.
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Chleiiey) Gl G daSe A0 la o dpadl) cluaY) el (o8] dea o
L (Kose et al. 2003) s 3 « (8.4 olad) Lhail) Le aly 3 sl il giune s 5ylall 3yiaY!

X

« More specifically, recent research shows that corruption has a strongly
negative effect on FDI inflows. Similarly, transparency of government
operations, which is another dimension of good governance, has a strong
positive effect on investment inflows from international mutual funds »* .

coef =-.29, se = .08,t=-3.53
5.33 — o

Ln(FDI)

-4.97 - o
T

-1.63 Corruption: GCR/WDR

Skl el Ly sbadl) o ABal) 8.4 ol

Source : Koze, A. et al. (2003). Effects of Financial Globalization on Developing Countries:
Some Empirical Evidence, op. cit., p. 53.

8 anss FDI i) gdaydiny Adlal) olul) lysise o ey ¢l (e Sl
(Tanzi and Davoodi, 2000)’; (Mauro, sl SLaB¥) i saill Cilysine aals

chaadl Y 1k (9.4 ol il il 8 sludll cilsise ) kil L 1995)°

! Koze, A et al. (2003). Effects of Financial Globalization on Developing Countries : Some Empirical Evidence ,

IMF Working Paper, n° 7, op. cit.,p. 10.
2 Tanzi, V. and Davoodi, H. R. (2000). Corruption, Growth, and Public Finance, IMF Working Paper n° 00/182.

% Mauro, P. (1995). Corruption and Growth, Quarterly Journal of Economics, Vol. 110, August.

285



Lala@y) ciladlay) g A @oilial) SLaiBy) gai cilasaal dpuld Luys sl Juadl)

Sl s Apad) cblaénay) i e 5aY) oda il e Joa V3Ll e sl

NPT NS

60
50
40

m 2011

30 m 2012

20 w2013
10
0

BN ol T LS5

#2013-2011 (LS5 st epial) ¢ hall) sud) clSne ydise 9.4 Gl
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bl (e &

asdl o pigdl Al dgleal ddaie clly e alae¥h Galll de) ge JSA:jaadll

. (www.transparency.org)

A o Cum ¢ ihall Bl Axdipe diad sludll Ciligine o Gilid) Ol (e iy
e daall oy el sas bl GlSHe S5 (B (50) Dasssiall sl Y s Jeay ol
sall) e LlulSasly DU a8 A dland 1) chliil) Lo sy aaa ol sl
Aapal) B Lasiional) Lpall) LAY 7z Madl) GG Cungal)

e el a8 derdiall Lldl Aol Aagie an® 1) Ginaall 138 8 deri
Aaliyy el Judlall e diiaall Ay peal) LAY Gy (ol Alage (b asiin i
Zaal zisal Apa ) Yoy (il Jalsall chlial e Slad QL) cllaal
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Aia3l) Judlad) Julas 1

s3a ()l (time series) “Lie)l Judlud) clily axdis Al dypadll cluhall o i
o) Asie) Alule il lasd) dgal oy Weld die (stationary) A€l gl 8y 5,2y
Jeani o) S Lald o aiia desana ) (o)a0 Auie) Aludes e o (Clyiie e gane
ADle ssag ae (e a8l e (determination coefficient) il Jaleal 4le da8 o
e die V) e On ABDe dsms aBs Y GLal) G B Lol o Aysies
lad el ol e e lia G san Lo Wle QY e Laaaal las) de
Dl Ay iy Lo duemy cpasl) 138 155 s 5y0al) Cilaleall Aliasy) 4 sinall
(Granger and Newbold, 1974) Jia & ae8all 128 eda 285 ¢(spurious regression) <&l
ol Jody 3

«We find it very curious that whereas virtually every textbook on

econometric methodology contains explicit warnings of the dangers of
autocorrelated errors, this phenomenon crops up so frequently in well-
respected applied work. Numerous examples could be cited, but doubtless
the reader has met sufficient cases to accept our point. (...). However, we
shall suggest that cases with much less extreme values may well be entirely

: 1
spurious. » .

@Al (trend) aledl olady) dele g3 dmedll bl of ) 5aY) 138 aay L We

d5ns i (m il canlyolad] B i Lelanih cliiall A0S Jle 55 A iy (o

Mgt Jay i Alad 28D

o) e Adbiie Led 3B s e i claalid) e desene oo 8l Do)l Al
! Granger, .C. W.J. and Newbold, .P. (1974). Spurious Regression in Econometrics, Journal of econometrics, Vol. 26,
p. 111.
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Lap) Aol i 1.1

o2 CuilS 13) L Aalall [ailiadll duy Gt (Aiie) Aale ae Jalail) J
(non  8jfiuse e el el Abuludl Gld (el e s (ool 5 Jawsll) (ailadll
dgie3ll Aluludl Gl (A3, (stochastic process) Aol dleall ciilS Jla 8 Ll ¢ stationary)
rlll o g 50 e g 1) 5 ()5S0 Ll cddaliat dlee Yy Uptie) 13) 7 e (5SS
1)l paie e aDlEWlg (mean) Jausl) il

EW) =EWiym) =4 Vtand Ym ...(1.4)

el paie e Jiaay gl (Variance) il
var(y;) < oo Vt...(2.4)
1)l maic (e Jiiaa (covariance) el

cov(ye, Yk ) = E[(Y — ) Yoy — )] = vk...(3.4)

«&; (White noise process) (saul Uad 3y5 30w o sau ¢ailadl) ol (o W)
O i 13 e (65 ¢ N(0,07) Sl aisill et aiiy ddafiye p ad <

o i cﬁi s Y ale (G ¢(seasonality) Asewige Yy clale Walad) et Y ALl

A3 el 3y Ll 3 ¢ ol S8 Gl 13a 8 Adalailly Alpall allaas padis Wil ) oyl ol Juas ”
3 el gyl 3 ¢ Jals S8 Gl 1a 8 oSy b allas aadies Wil ) go)lal ol Jas ™
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oty ) A BN Jlgs 2.1

Llo) pufi Ay ¢ pp 30lb e el Al el a0 SN Lalayy) al
Laaalls LUy 13 cuayy cduia)ll Cilsadll e kb aae 34 o Ll aa Agiall) ALulid)
Al

_cov(ye,ye—k) _ Yt 1 V= Ve—k—y)
Tyt Oyp_ \/zzgkﬂ(yt—y)z \/zz;kﬂ(yt_k—y)z

. (4.4)

oS claalidl sae Jic 7« m— kil e coseadl Al by Jin §of Caa

e

i (f
po = land py = p_i---(5-4)
Slavgiall Clua sale) ol Y caladiny) Lma (4.4) Asleall culS W
(fonction Auleall bliy) Uy Juid of Jealy A ¢ pp aa <0 dall calylall
: d’autocorrélation d’échantillonnage)

'5\ _ Yttes1 V= Vek—Y)
k T ()2

-(6-4)
Ol (6.4) 5 (4.4) Ciblead) G a8 S 1S 1 Glaaliad) ae 5 W
Jas dg)liie il
(fonction d’autocorrélation partielle) Ayl S Lalayy) Aly ands Sy
Slo xp L) 50 iy @A Jeleall @l 4l e Capey ) ¢ S5a) JalyY 1 o seias

(X3, Xy ey Xp) AY) il il Jie e Xy
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dabee 4l e ko comdl (lag) AN al Baliy) Cipes (Se oSl
i koo sl @AY chaidl @il Jie e ¢ Yoo 5 Y On Gl Ly
YVe-vVe-2) s Veoier1)
A Apanty i o)A SN LY Sl G s ) quat s
. (fonction d’autocorrélation simple) Jasesl) AN Jalaiyy) Allay ¢ SIAN Jalsyy)
JLEGNg (Al Wadl) @)lal) 3.1
dna) 4luld (caractéristiques stochastique) dolaill (ailadll yaas LiSa Y
e o) A Blayyl dlss A e Walal LEa) du &5 3 Cul€ 13 V) iz
lalas) ¥ cpacal ol 13) 8 )fie dxie) Al 5S35 . (« corrélogramme » Skl Ll DA
e 4aiay Aluld (corrélogramme) ol Lialyy P e 4l cadde 5 Aras ge LIS Yy Lile
Cilial 0 el (S (Rpmmesal) LRy alal) ola3Y1) (s Sall ila amy of (S
15 el Al Judlad) (pe Adbise
(i) 5l8 e lgiadat (e ) @l ol (3 mamoire) 3,SIA0 <y Judlall —
(Identiquement et Indépendamment  Jiiwally Jilaiedl apyall @ly Judldl -
¢ ) aally slawal) o <Distribuées)
(Normalement et (azdl lgany e Sty caphll a)dll o0 A Judlad) -
(bruit blanc  wstall (! Uadlly slewdll i cIndépendamment Distribuges)

.gaussien)
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S BLEY) clEs) 4.1

dpa s zohall Jsluall 08 Ay Alulid SIA LalaY) Adly Ay Leld e
tall ge bgies (alisd Al pp 2gaall

o) Kar Lild « iall e Ligine Cilide aa (5 0% Al 13 ¢JEal Jun e cadlgl) (3
LG Yy olall slasyl 5l Y gl by 5,815 L Gl A ynall dleall o gritig
Ot BUl) Prp (o) Tl e Ao et Aludas gl 13 el e 5005 5 Amnesal
Dlia) ety el LD e aSEIL @il AL o3 o) e 1368 ¢ (Veap 5 Ve
ol Lo b e BLEY! delao Y dpuilly i il
HO: pj, = 0 :dmaal) iyl
H1: pj, # 0 bl 3yl

Quenouille o V) .aykilly duyaill A5l (Student) ¢ il aladia) e,
Prc BLY) Jalae Js3e ¢ (1> 30) Sl anall il caliall dnilly a3l (a0 238 (1949)
hns ey o 1/VI glmall iy 0 Jaasll 53 ) sl ) Aplie 89ems

A Lagally oy, Jobeall dpusilly 480 Jlae

1

— a/2

(7.4)

calalidl s Jign of Gua

! Quenouille, M.H. (1949). The joint distribution of serial correlation coefficients, Annual of mathematical statistics,
Vol. 20.
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1) 0 oo Lisine lilie 06K 438 BN Jlaw s P el Jalaad) (1S 1)
5 a=0.05 08 L osle) o Asixall gsiwe e (Aapall Ailudl Jals ady 4
J(tY? =1.96

Loie a5l 3. %5 dygimall (ggiue die GHUAY) Haad ) 5UEY) e 2 Y
bl a5 o) i o) Sar clsadl) e S aaa) A 13 Laliy) Al (8
VAT Janall aaell i cclsadl) ae h g€ 13 L 0 e dscae Bysean Lgieae ddlidg
%5 Asina g5 die « X 0.05 (56 lalal) ™ bl

(Breusch-Godfrey) ,kii).1.4.1

heY Cieliae o clabeadl Cadal jid las) Guled e 6 eyl 1 may
alla Aug caalll 3o Aapal (S1) Aule b)) ,laals <Lagrange Multiplier (LM)
13] Aalad) BREN (4S5 Dliina i ojliels bl 22h Gl ustall e dls 8 s
ki) ae Alsdall aall iy (Alsdall aall G dpgme ADle e Cad) (4 LAY
toh LS P Aaall e e UadSU 1A JaliyY) A0S ISV cadde s Ll 2l

& = p1&—1 + P2&r2 o+ ppEp t v - (8.4)

foh LS P Aaall e Ll Adagpal) ¢ UadBU alall 2 3 gaill (i€, Al
Ve = Q1Xqp + ApXp + 0+ QpXpe + Ao + prE_g + P2+ ppE_p v -.(9:4)

T ahe A6 e Loy 1 S

. (two-tailed test) ¢ yhll 5o LAYl o = 0.05 el ¢ (2) raall aysll Aflasy) Jslaad) (e dayiivss (1.96) deil ®
dagsa (S Levie HO (i) 3 Jiaially « (erreur de premiére espéce) Js¥) g sl (s Uas g sisll Jutal La iy ™
! Bourbonnais, R. (2011). Econométrie : Manuel et exercices corrigés, 8™ &dit, Dunod, Paris, pp. 132, 133.
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elldg « Ordinary Least Squares (OLS) 4dyhl Wy jlasiy) sdgal o fgy) Alayall
Al A Al geae 585 Al sl 2l
: OLS 4ayylay 400l ddasi o) ddalaall ypagh :4ull) Al )
e = X1 + ApXpp + o+ ApXpr + Ao + prer—q + prer_p + -+ ppep + vy ... (10.4)
(paalie Blud 3y Al JS o ) 5LEY) e 2 Y) 385 claaliadl se 1 oK)
caaill Jalaas 3 salll Cilalas il
Jgag adny AL Lpedal) dpm il (05 LA dass ol Alabaall e chluzmal) s c2IE] dls )
Pk WS e aad 313 Ll
pr=py=-=p,=0..(11.4)

(sUaa) sl cpn 03 Jaliy) shad dgay ey Gl chedal) Ly ) Loy 13)

P A e
¢ pp CDlalaal) Cadal (SIS hd lad) eha) bl lalal LY 13 oLl
Al CalS 13) ¢ P ooy Apa Cilag 230w y 2 ey e Al LM Aglas) ) e salll
dp gmby Ll c @ dpall dap de Jlas) dsaall sy il n X R? > x%(p)

Lo laay) )

ﬁﬂ\ &Jﬂ\ WAJIEY 5.1

Glalee e (Student) colid) das JaY i, dadsiall 48 ¥ lae lia JaY

(Garque ,La) Leads leyyss o ¢ add) o e 3830 o) (e (5Ss ¢yl 35l
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Lala@y) ciladlay) g A @oilial) SLaiBy) gai cilasaal dpuld Luys sl Juadl)

e o(kurtosis) zhdlly (skewness) Y] o sede ol e el ¢ and Bera)1
N ol (erdall gysl) ai) pad) IS 32 Wliaa) s of o oSl

alasilly £ lsily) las).1.5.1

z . . 1 v
centré) (g3S,a) esiall e = S Nina O = D) oS

By =t ) Qe B = 5 ) e (B177) ) et
2

¢ k sl (e (moment

:(n > 30) 1uS lalidl s Ky chanla apysill G 13)

12 —>N<0;\E> et ﬁ2—>N<3;\Ff> - (12.4)

C'_ﬂ:tf\ha;\g\ laan ejﬂd c‘\:\k:}

|B1/%-0] 18,3
vy = \/g et v, = \/Z ..(13.4)

.(%5 Lgina (G Nic G}.}.\H\ c_m_')}ﬂ\ M,)S) 1.96 4l &= Glilasy) oda ()&

Hi:vy,=20 5 (& s) HO: v; = 0 :d8ias 30Ul Gl gl calS 1Y)
ah Al Al 4 ¢ (v <196 et v, < 1.96) b ((oanhll mlagll i)
sl gl A b s

(Jarque and Bera) ,lial).2.5.1

Ol Ak ey o By 5 B/ alS 1) i) il (sl jlaa) b i

.. L n n o .
2 pbd s Aan g ppe s o s =2 fy + (B —3)7 1 ol Gua s B

! Bera. A. K., Jarque, C. M. and Lee, L-F. (1984). Testing the normality assumption in limited dependant variable
models, International Economic Review, Vol. 25, n°3, October.
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die pUadSU apdal) aysill HO Gpmpill (mip Wl s > x2_, (2) el 1) cagle
- 0L Agginall (5

ol GOES) JChe 35my Jla b Bake Gl o3a el sl cillad) oS
Cabll e ansl IS8 A oalal) Gdlaa) JSie seday cpdlll 8 . (heteroscedasticity)
eusll pass Al el o (distribution leptokurtique xdajie agys) Lalel ddlas)
okl

Gl @bl aplas) .6.1

ol ey U eoEl il oael) Bl S s ol oe w Y

S ¢ X Aal) liyras Akl (g all Cilaypall diph 4ide a8 o2 ')yl (assumption)

Gllall of Jey 13a L claaLiall 201 dually Wl 6 1y ((Ssdad) aall) Uasl) aa s
PSSy agle s LABLeie (585 Uaall asd (conditional variances) duda il

var(u;\X;) = E[u; — E(u;\X;)]?...(14.4)
PS5 e gane Uadll aad ddasgial) el ol G CAEY ol Lags
var(w;\X;) = E(u}\X;) = 0%...(15.4)
W e s var o das
o Ll 05 ¢ X G Al Lo il 1Y leaind) O iny o) S o)
O idas giall Al bad Jiay ) lasiy) el Jea (DAY 06K oAl 3ylay Lol
e ol ¢ X Aad s 1) ¢ X aaly ) @) 09 Al Wl (X 5 Y e OS

il Yy gy Y sy

Gujarati, D. (2004). Basic : S kil 5,aY) sda e Joaio g3} Jals (s e e Llall gyall lagyall digpha ogii |
econometrics, 4th edit, McGraw-Hill, New York, p. 65-75.
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Adbise adl X 3l ae iy Y oadinall oyl cplal
Sl Aplaall ¢ UadSU G5y g Buatia s ) i) Sl pre A8 (503
Al (e ecplill S pre e @S JaY LAhIS A8 @ dilias) Gllid) )
b aamin Ll YY) ¢ Goldfeld-Quandt (1965) ; Gleisjer (1969) :lgie SX ccljlod] sac

. Breusch-Pagan (1979) _laa) Ui,

Breusch-Pagan (1979) Jkia) .1.6.1

&b OWAY) 13 e Jia . pSU aaall @b cliall ¥) mlay Y LEaY) 13
i) z35all OLS Ayylay pail) (pe Aglall (residuals) 3lsd) e ashy 435S cailalia
PJSEN (e daaia Hlasd) zdsal A

Yo = a+ 1 X1p + BoXor + o+ BrKie + & ...(16.4)
topl 50 Lade Lapysi iy (Slpadall aal o (iayids

02 = f(ap + a1Zy¢ + - + apZy;) ... (17.4)

O elaay Adagine il (@, =1, .., p) Dlalaad) (I 30l e e f ool Gaa
Ddas 0585 o adgh @it oo Bl by (Zyg, e, Zpp) cile 3l laaiy) zises
OsS o) S S (Bl el sda paee o ) BLaY) Dass Lol b e
Gl i A Uaghy L350 kel aaxiall Llasiy) z3seil (Alkiwall) Ayl cfpaial)
A Ay @l laa) )

HO=a; =a; = =a,=0...(184)

! Salvatore, D. and Regale, D. (2002). Statistics and Econometrics, 2" edit, Schaum’s outlines, McGraw-Hill, New
York, p. 207.
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) sda 8 Lal 4y
oz = f(ap) ... (19.4)
Habe dused e SERY) 2 o (S £ el calS Lage Bll 0S5
&5 ¢ OLS Aapal g Zuhpall it cp daaial) HlasiY) = dgal iy agii 1 1Y) dls sl
cepy, t=1,..,T Bl dlul 7 3505
by 985 120N Al jal)
6oy = =21 el .. (20.4)
s Hgiall 2l bl (maximum de vraisemblance) Jisy) s Jiay (53l
el liny s 1A Al yal)
ef
he = =—...(21.4)
MV
ct=1,..,T )
rhuriall o3 o Ay i) iy gl ¢ Zyp, e Zpp Sbaaiall s ey el Al
ht = ao + alzlt + -+ aprt + ut (224)
Somme des  _pedall Cilayyall g ane lumy Glld aay 258 . Jlsde an e Sle Ay o Gaa
.l 1agd Carrés Expliquée (SCE)
ST ety o680 tdsalAd) Al )
BP = ~SCE ...(23.4)
Gl dpedal) Ly dl) Cant Ayl Cilayd (e P e 5) mane S sl gy g Al

. BP~)(§ : Lﬁi ¢ o)

! Mignon, V. (2008). Econométrie : Théorie et applications, Economica, Paris, pp. 159, 160.
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P LS hall Alas) Bac B (S5 cayle
k)l oy ALY dparell Lpadll iy Y Wls ¢ BP < yA cwlS 1y -
k) iy AL dpasell Lpdll (g Wild ¢« BP > y2 <ol 1) -

LY e dulat JaY 5 Adlsde 3y5 e dxie)l Judld) ik ol ol (ye
iz ladl) (e e G nadll i
caball o b s Jilagg ¢ e pe z3galll 13 :Trend Stationary (TS) z3gadll
. (non-stationarité de type déterministe) (=il
oo el sy (Jill jiie j¢ z3salll 13a :Differency Stationary (DS) g3l

sl Caiall e Sl )

ooll agaa S A fy ol Cun Y = fy + g JSA Zasall a3k 1 (TS) Zagadll
Dl TS ziles S . e s sy pand U g 5 il e ) culS ddad
On Sy (Rl anl TS zisat dany 03 - (As¥) Al e 3538 LIS I8 3l Al
s I
Y =ap+ait+¢& ...(24.4)
PsSE hpall 13a pailad oli clayl Uad g, (K13
E[Y;] = ay + a;t + E[&] = ay + a;t ... (25.4)

VY] =0+ V][eg] =c?..(26.4)
cov[Y,, Y] = 0 pour t # £...(27.4)
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il 138 das GISYL 00l haiise E[YV] adausio 0 ¢ e e zsall 2

I Jie 4.V dadll e @p Ot MW mhhs ¢ @y 5 Gp Slaleall iy e
(sl Dladall (10 Ao sene o 5l) dara e gl LR 6 cpilall e Caall
Gl o ein Aail) Alulud) ai cgaaail) caiall e z3sall o Lo Llple £ il
o 2s3n ALEC e JUall 138 arand Saall (e L aladl olaty) lad i L Afiialy Jyshall
LAl Gilay
Y=Y 4+ B+ e Gl by sy s e zilall 22 2 (DS) gigadll
i d s eghia b B ol Gua ATV = B+ g tes) o) 23k e Ledas LSy
iy oz ilaill o3 Jie 8 (IGY) Aapall e il Jlasin) w Le Wle L5l Aaps oo
Pl 2 alall o8 2365 AY, = B+ g JSED (e
Sy «(processus DS sans dérive) 4didie (50 DS zigedll caw : ff =0 culS 1) -~

colsiall ) 23ty e zisall) i o Wi g, sV = Yoy + &
iy ¢ (processus DS avec dérive) dsial DS zigadll ey : f# 0 cwlS 1) -

Y=Y+ B+

Dickey-Fuller test (DF) _is8 — < JLid) .1.2

Dbyl dia g e Caisll Dickey and Fuller (1979)" s So Sl s
agle aghy Al Tl oz dlas TG HLEAY) s el 8 aadis Al Judladl 8 leexe (ge
Ge by b HO: @y = 1 Al dpaall dumpll Hlad) 2 Gua oy LERY) 13

tAIEN Auall lady s Al AEDEN &~ il

! Dickey, D. A. and Fuller, W. A. (1979). Distribution of the estimators for autoregressive time series with a unit root,
Journal of American Statistical Association, Vol. 74, Issue. 366, June.
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Xe = B X q + & 1Y) AN e S laaiY) z 3 i(1) gz dsal
Xe = Q1xp1 + B + & 1ulion xa SN jlasiY) #35a81(2) 73 sadl)
Xe = Q1xpq + bt + ¢+ & 15y olad) aa S lassy) #3003 3(3) z gl

zasall OIS laga Bjfine e 585 20y Aiaill dudud) 8 ¢ HO dpia)dl) caiias 1))
Lsine Galidy b Jalaall OIS 135 Hy: @y < 1 dsapdl) WS 13) clll) z3pail) L ainal
Al sy yfise lelaa Wiays ¢ TS Jlsdiall aiiall (3o 58 Aileall Gl ¢ jaall oo
. OLS 4y sliely Haiall Jiajll sladyl ) dally

lealatin) (ay ¥ (Vi) laadl sabieall aclsill o) aai ¢ HO dpza gl cans
Auha gy (S0 ol Glld ¢ By Aalrall Cidgin aish asaddl il o2 L)
«(Monte-Carlo) 4dky ailainy) Gl oo« HO dpapdll @t @) daleall culiall ajgall
Bl Jglanll o Ldilae slaal 3 cilimd daall ol pany Jsis pams sl o
s By e Yo (By — 1) Al i) GWsall Lia) ccungid ¢ Aflasyl gl
tJSAlL WIS S X = Byopg + & Aldal) B Aisy ilas) Gl

Xt = Xg—1 = D1Xp—1 — Xe—q + & ... (28.4)
Axt = (@1 - 1)xt_1 + Et .t (294‘)

Lokl 08 cadles . HO: @1 =1 ou @1 —1 =0 4uadl jlais) 8 55 Y 13

P LS (sS85 Hlaadl dulal)
daph sldel ADA Zilall 4wl B o Ll L) @) Aadeall i o
Byl sliels z3sall Ayl Uiyl i labaall o lidaey islall (g jiall clayal

(@) adhaily daleal) G Aadll) ciagin Aflas] Jls 1 t5 4slasy) < OLS
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ey dasy His a5 ML cdperall s @l Jais W 5 = Ergpuige <O 13
Bt G ALl

& S LY e Caag o) Wbl muay ¥ DF ,laa) o) o celly Jilaa &
Al sda e 06 38 ) Chaiall Glly o€ (e pill Gl L skl asl)
.Augmented Dickey-Fuller (ADF) aassall sl 33aall jlsi= So0 jlia) alasia) ) b

(ADF) aoigall g S5 jlgd) 2.2

A il sy @llly o [0;] < 1 Al padl e LAY od o
: OLS 4iyh aldic s idsall
Axy = pxp—q — Z?:z DjAx,_ 1 + & :(4) zisad
Axy = pxe—q — Z?:z QjAxe_q + 4 & (5 zisad
Axy = pxe_q — Z?=2 @jAx;_1 + ¢ + bt + & :(6) gl

Hflaayl Jylaall s L casd) - S LAY ABlee diyky LEsY) S
e ) e ol ((Akaike ou Schwarz) uled By podad waad QYL Ldeadioll
dalee 0 Jn P — 2 280 p— 1 el bsndy zigel oy agit ¢ p JAUS 5508 Aad
lsing P15l

sangll i CihlEs) i dbie Bpa lsel) Lbidl lshey cosenll Ll

:olsé Sl
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AgalaBy) cladluay) OB B gl SaBY) gai clanal Ayl L :oll) Juadl)

Ye = C+bt+®1 Ye-1 +at 111 CJ)A.J‘ )5.333
b=0 :,Ls)

@1 =1 :laal

|®1| <1:TS CJ}A-‘
Ve=c+bt+@y,_1+a;

Ve =C+ 01 ypoq+ap:ll giseadl ps
c =0,

DS zisai

Ve =01 Ve—1 + ag il gasadl s

@1 =1 :kasl

pad Y
DS 7z 3 jitue doie ) Adules

Baagll Lda chludY A Lagijia) (1.4 g

e

Source : Bourbonnais, R. (2011). op. cit., p. 249. (author’s translation).
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Siidiall Jalsal) <l i) 3

o (association) calaill @iy adl e (cointegration) & jiiadl JalSall Cajay
@AY A Uil ) ) a5 Lala) 4 il o) cuay o ST Giivie) Gl
Sl cilily o S Y1 138 Jad el e A6 Legiiad o Aaedl) Jaad Ak
2e) Aadine e (58 gl V) s o IS @] Lo 1) ajue e (S 8 da)l
(2005 cighe )

Jalall Cayyats apds gy puiall (o adl aad el jidiall JolSl) Giin agh 8 aadll
Al ehal i ol Al ahypa 8 Dise ¥y S (e e K 13) cagle s . (integration)
s O Jla 8 Wl L Ve~ T(0) 1Sy ¢ jtaa Ayl e JalSie 4y Jlay a0l cagle el
AY, = Y, — :ds¥) @il 3] say Diie ol o Ao dijpa (8 e e il
Y~ (1) iy o IV A8 e JalSia uaiall 13a o J& 4l ¢ Yy

S AN e lilelia (Y, Xp) oliluludl 0585 of @il JalSall igan itk
b A0 (e Allie Lagiy laadY) ADle i e Aaslll sl 06 o aa e S
Lodll 88 e 0 Y (Y, Xp) oiledadl o dpdall Jelill dpals 40 Ja e
saul)

Yi~I(1) and X,~I(1) and u,~I(0) ...(30.4)
Yt = a+bXt +ut ...(31.4‘)
= ut == Yt —a— bXt . (32.4‘)

dal) A pyaiall AR Ciba) ey Uy Slsdall aall of Aladl oda 8 Jaady

JalSall dpaliy Glicaly Ghuie G813 eagles . doshall Ja¥) & 315l Lealad) e il
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il s o8 ) i dishl gad) e il ) s Legiy A0l ol ol il
A s i (I L ladl 3 clilay) edn (uSaiy shyuaadl) 5l b olady) 13 e
s pall (e 4l Granger (1986) (g il laniy) ASia 8 g sl) cuiatily ¢ e O

A it U8 Al LSl e sl

« A test for cointegration can be thought of as a pre-test to avoid ‘spurious

. . . 1
regression’ situations » .

tlaa (pfi) Leie HUAS el bl JalSill colylid) e aaad) Sllia
.(Engle-Granger or Augmented Engle-Granger Test) jailya—das) o)
.(Johansen cointegration test) &l jdall JalSall fpuila o Hlod)

didiad) Jal&ill Engel and Granger Jlda) 1.3

P clhaall o LEaYl 1 )Y
el el JalSall 06l AlaY) faall san) oy agiz 16Y) 550l
Y =a+ bXy +u : 1l 3
Y, = a+ bT + by Xy + up : 1 z3sal
T z3sall gomy gon B ¢ ey oladl (50 <l an e gomy ] z3saill of Jaady
.@A)agzlj Culiaa e

asiioad) el iy 1r, 3l Jle (st 1A 5l
ut = Yt —a— bXt . (33.4‘)

u, =Y, —a—b,T — b,X, ...(34.4)

! Granger, C. W. J. (1986). Developments in the Study of Co-Integrated Economic Variables, Oxford Bulletin of
Economics and Statistics, VVol. 48, n° 3, p. 226.

672 e 0)Sd B e (2005) desae Al ae cdphe alall e 2
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AU el s i Uy (sl Al ) (sae HLEAL 458 t2AE) 3skadl)

Aut = Aut_l + Et . (354‘)
Aut = Aut_l + Zpt_jAut_j + Et . (364‘)

(e Aspdiuall daall Al HEd (Tau @ T ) Apswsadl Ailasy) dad 2ass

oo Sl Lguadl T ded cilS 1Y L(Engle and Granger) Wacl Al dglasy) Jslaall

Oilaladl @lilyg Byl Aol dlule 08 Ly « HO (i) Wl dudpaal) dall
L ) el a0 cdgle s ol JalSill Apalis Cast (), X,)

diall Jalsill Johansen Jldd) 2.3

Olesis plia) Johansen (1988)" =il «ljisiall JalKill GlBe dae aaad iyl
toflage e clliea ey U A8 gha Lalall adl) e
U and vy sl e ol Qs 1 1Y) syl
PohadY) Glle (e O] iy a0
AY, = Ay + A1AY g + ApAY_p + -+ ApAY, ) + up 201 sy
Yooy = Ay + AJAY,_y + ALAY, 5 + -+ ApAY, ) + v, 1 S sy
P
=] .
s

! Johansen, S. (1988). Statistical Analysis of Cointegration Vectors, Journal of econometrics dynamics and control,
Vol. 12.
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Ve and up -lehaad 5 Ul il pailad sy cdliiad) cbpsidl i Ll
n s ehuidl 2o e e gl b ae (k1) Aol e laa Gl A1) ashias (M
LCalaa il e
alal) adl) Gl W a3 48 ghoaall Gl 330D alayal)

(k, k) 4,3l ;e (variances-covariances) (plim b cildsiias day)) lusy a4
U and vy sl e B

Syu = (1/n) X ueuy
Sy = (1/n) Xy vevf
Sy = (1/n) TP uvy
Spu = (1/n) Xioqveuy

Lgunally ¢ ky kb dspall @y M A88addl Aaldl) aill bz hatul a8 @b da
M = f;vlfvuf&%fuv .. (37.4)

(trace test) _AY) Jlad) .1.2.3

A LaaY) dtlian) Clua LiSay cialall adl) o3 (e BUa)

/‘ltrace =-n Zi’c:r+1 ln(l — il) (384)

ae koo M Agiadl Lalall | [ dedll ge e A cclaalia) sae Jidnogl dua

-(column space) (sagenll & DAl e el 1 el patiall
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Johaa oL & Cum o(1? ae 518 a5l Leabia) Llaia) Ligils ddlasy) oa oy
13 Jazy . (Johansen and Juselius, 1990)" oyl (e sSlaall e alaic Yl dilany) o2¢]
Pl Sl il slagin) Gulad e Lasy)
HO:7 = 0 (plazmydll Wl 6 o(r = 0) @ jha gobn T Aheaall gagaal) ¢ 18l —
13 2" sl SLEAY ) et cdarall Gaca il (mdy @5 13 ¢ HLi7 > 0 dgalse
(HO (b yi Lild (A saall) A all Aaill (e €1 Appgee dad ciilS
S HO:r =1 il Wl &8 (r = 1) 1 (gsbow m Adsoadll gagaall a1 —
tllsall LAY () ai el Azl (b 5 1) ¢ H1ir > 1 4galse
G HO:T = 2 (glisaydl) bl &8 (1 = 2) 12 g5k T Adghianll gagaal) §1dll —
I3 ¢ gl JLERY) ) e hnesad) Auadl) Gy 4313 ¢ HLir > 2 dgalse
HO:7 =k —1 Jloal Gddy ddglaall 5l 3 Apeaal) Gilpzajill apes Liad) 1)
r=k OsSAdadl gasedl g 18 Gl ¢ HO U8y Y dasing H1ir = k dgalse &
C1(0) Jia A (e AalSie el aes Y ide JalSS ADe 253 Vs
(maximum eigenvalue) (ss«all) 45iAl) dadll jlas) .2.2.3
Pl Arpall lady Ly HLoaY) ddlan) Guuals

Amax = —nLog(1=1,;41) ou (r=0,1,2,..)..(39.4)

1 Johansen, S. and Juselius, K. (1990). Maximum Likelihood Estimation and Inference on Cointegration, with
Applications for the Demand for Money. Oxford Bulletin of Economics and Statistics, n° 52.

T =0 Agheadll saseall £ 1A () sSss lend) 5T Al Alal) 37
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da (& Al Glua gl slaiu) P e Adlaie A3k, alluS Lady) s
@A ) sl 33 Jady adlh o(ealll A0 dadlly SY) cplial) ml cole
ST s g aiay
Uadly Tl GSJAJ 4
JelSil) Apalsy Gt Auball palh lge oS8 Jl chaid) culk s b
Ut eomai 3gad s Clyiiall 038y A ol Aadle Y1 2 3saill b ol fulial)
JaY1 Qishy Ja¥) el Sl G a5l JaY salall 8 zdsall 13 a2diy ECM
asc 25 ¢ Sargan (1984)° Ui ce Y] )y 3 zdseill 13 aladin] 25 Aalai@Y) clilall
(Granger representation - 4. s sall 432 yall 5035 3) <Engel and Granger J8 (ye 4ladiu)
OSRYL 4l cehatiall Jalall dpalay plaiay (X, ¥p) obsde oIS 13) 4l Y theorem)
b 4aad o gt dplad) Glypsidld [ECM zisa slicl gy adlal) (o il
. (equilibrium relationship) ¢l (e s ) o olall JaY)
G JaY) 6yead 4D JaY) dlsh AD e S el 8 ECM dapa 3k
Glad I Syt o sl 06 138 cJal) Al AN dpuilly (ST Sl) il
(differrences) (s zhab & 138 oY) 5yual Al jady Lo & Wi ¢ (laggs) due)
o s AY god e S AT am e ) sl e et s el Asall QUL

(@AY A e s AY Jeald (e 5l AT el

! Bourbonnais, R. (2011). op. cit., p. 311.
2 sargan, D. (1984). Wages and Prices in the United Kingdom: A Study in Econometric Methodology, in Wallis, K.
F. and Hendry, D. F. eds., Quantitative Economics and Econometric Analysis, Basil Blackwell, Oxford, U.K.
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Al s 3903 a6 & Engel and Granger 4k alaic) GlSaY L 43lé cagle
H ol ge e ol Y
Aapla alaic b (Vg, Xqp) Xopy oo Xpp) Sbpriall Cp JaY) Ak 28D s 1 1Y) Ayl
: G35l lsaly < OLS

Ve = Po + Prxae + -+ PrXpe + € ... (40.4)
= ey =y — Po — Prixae — = — PieXie...(41.4)
:OLS ik alaicls (JaY) 5 yuad A8) Uadl) s 3gad i 1400l Al yall

Ayy = a1 Axqp + ayAxy + o+ apAxpy + V1621 + Up ... (42.4)

Dl A el 3 (speed of adjustment) Jiaxdl) depu Jalaa ey dalaall jany

£iad o il Ja¥) 8 JEad) aiall el Cabady A all) il 8l

A Al Jelaall 138 Gad 585 o) algis taals Basy liey Jaghall JaY) 8 Al
skl sadll 8 A5l Al sai JaY) 5 ymad 2D 44 42 N Janad) 1) ey

At Al : gl daal

O A dxplb Jsa A3l Jsadll (8 & oA opailly (gyhaill Gapd) aey

gell ol (ol o eyl (gys pualls plaiadll i) (ge il 2a ¢ sailly Ll il
L) gatll e iyl aiays o) ¢l il dia el 4tegl Al ) il

CBl Gl 8 lgmpe a3 ) Al Alaal) @l e alae Yl e

ool Ga AR Gy A zasadll JSE aaaty JoY) ARd) ot cJaadll 134 (g

'Bourbonnais, R. (2011). op. cit., pp. 305,306.
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Lalaity) cladlay) g B o ihad) Slaly) gad clasaal duuld A sal) Juadl
) Jeagiall bl ampe V) desis Gl any & ihall & ola@Y) gailly L)
gidliag
Ayl cfpiiiay ciy piilly g 3gaill dalal) cilinalgal) .1

JSall aaat e el dugyaadl salall _abll Cuagll dayall sda 8 asii

Al Alaye & 7 dsail) Clptiag Cappaill o5 ¢ ol Alape A aadiia) z3gall byl

Zasail) dipa yaasi 1.1

s s 435S ey (gAlly o) zasaill ol dmgie auasy Byl o2 (B o R
Glahy (A cweaddnl Al &l he e (fully interacted growth model) AU Jelé o3
3¢ 2010 51970 ale G siaal) 555l Lulyall s2a aii . (Bekaert et al. 2005)' dala
AN sl ¢ sl il 35 SV pd gl (g Al Judlad) ilily e Jpeanl)
&l ALayl ¢(Chin and 1to) *oialll s 5SN) adsell « UNCTAD 2abiSisY) dakisal
. Energy Information Administration (EIA) TR Glaslaa 3)0Y 19 SN a8 gl
50 P ihall 8 oV sailly Jldl jpatll g Aldisall 2Dl aay (@
A Axpall 32l Gz asail) pamg Ll cdall

RPGDP, = By + B,KAOPEN, + B,FDI, + BsTRADE, + B,M2, + s INT, + B¢ INF, +
B,EXC, + BOIL, + &, ...(43.4)

! Bekaert, G., Harvey, C. R. and Lundblad, C. (2005). Does Financial Liberalization Spur Growth?, Journal of
Financial Economics, Vol. 77, n° 1.

www.worldbank.org : sl el s 5N a8 gall 2

WWW.unctad.org 0S¥ dadaial s 5N adgall 3
http://web.pdx.edu/~ito/Chinn-Ito_website.htm :(Ito and Chinn) cuialll g 7SN &dgall 4
WWW.€ia.gOoV :48all ilaslas 8)2Y (5 7SN adsall ®
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:Qi GITEN

-

. bai®y) gaill yi%e :RPGDP;

el Al il yS%e :KAOPEN,

s xdll Il il ydise tFDIL

Aoslall s)laall et i%e :TRADE,

AL el 5e :M2,

cgsind) 325N e tINT,

sl il Jana (INF,

S Ysal) Jilie (g yiadl Sl Cipa yeus (EXC
A Ll Jaey y2u t0IL,

g 25l Slala 2(Byo, By, B2, Bs, Bar Bs, Be, B7 Be)
clgiall 2l iey
Al el priay ciy il 2.1
B0 e ) L e Auhall Glpstiay Gyl 53l o2 A (e a8t
cAlfiie Gl yatiag
&bl i . 1.2.1
RPGDP :lai®y) gall) jiipa
Jsanll 53 ¢ adal) daall mlll Jlea) (o 2l duas PIA (e die il
LS Y daliie adse (30 2010 ) 1970 A (e 3538l Jsh o dysiadl il e
Aol ¢)paial) L2.2.1
KAOPEN aujll Sl ol yiisa
oe Lsin solall ¢ AREAER il 8 s)lsll clasheall e jbnall 13a oy

Ofialll el adgall o Ha5al gl SULA (e Jganll & Sy ¢ Joall 2} (3 92ia
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Lala@y) ciladlay) g A @oilial) SLaiBy) gai cilasaal dpuld Luys sl Juadl)

) il (de jure) el Jlall ~ U Wil pdigall 238 3) . (H. Ito and M. Chinn)
(most Wl labs) Y1 Jsall dully 2.46" o st Led ysall 1aa 3ahy .10k 182
ally .(least financial open) 11,;SLA latisn) J8Y1 Jsall dually -1.86" financially open)
35l day0 Gulill AREAER Lo & Lisie Wy oy 4l Cilyiie day)l o pligall 12a
bl pe clpaial sda Jia 2561996 ale sl ald ddladl EBllaall e dia g jiall
o il o3 L Am)ylall lluall e Ay jial) a1 Al

t(kq) 3asaia Capa Sl sag () el saie -

(ky) o ladl cDlilas e Guing jhal) 358l a3 ) s e —

((k3) JWl o) Claa cBlabae o A gjiall il Ay el piktie =

(kg) bl jpatidans I s e -

Clus 8 ky 5 ky ki huidl zha) iey ¢(Ito and Chinn) calsell
Ry hall Laglguall "Aiall Band) A pal sl sl prans LY (ARl Apeal 53 ¢ gl
sy Al SHAREK3  : 58 Al Ks el (ayead o Al s < s sy e

: ) sl e

ksitks e 1+kseotKks e 3+Kzea
5

SHAREks, = ( ) - (444)

S3e o Jpemnll dal o cllill BT o bl 5o sl 12a (e Cargl)
e I Gy Glas illee e g hall 358l L8EY Zaal e enas ilia
iy dga o fp a8 Al aedl) Glual B Glall 33l G310 sl 1 Al

s gy

! Ito, H. and Chinn, M. (2012). Notes on the Chinn-Ito Financial Openness Index 2010 Update, March 22, pp. 2, 3.
2 Ito, H. and Chinn, M. (2007). A New Measure of Financial Openness, May 23, p. 5.
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FDI adl) L) jadl) e
Gladn e diagsall (de facto) daledll sgll "saa" aayl pigall 1 oLy Liad
~1970 sl DA golaBdV) sl e layilis jiball s spilud) dual) el
Claa 3L 2US V) dabiial el adsall (o Aysinad) Uld) e Jgeanll &3 385 ¢« 2010

A Tapall Wy il

(FDIinflowst
GDP;

)100...(45.4)
s Byabadl Awia¥l chliEay) e (inflows) sadlsll @l e e FDI o) Gua
c b ol B Aaall &l dlea) g ey GDPy st Gl (B s
TRADE 4l 5)lail)l jyad i
Lyl pdsall Jaa ol Liad Berthélemy and Varoudakis (1998)1 Aap Hhe Jle
e oSalls ¢ 2010-1970 5l DA il 5 dsplall slacll e Gy iall 258l sas
Oo Al bl e Jeanll &3 Lgobad@) sl e gylail) ~tay) il s

A Faall Wy el s o3 385 ¢SSV Aadiial 35 S sl

(EXPORTSt+IMPORTSt

- )100... (46.4)

o s IMPORTS; ¢ t eVl 4 Clplall aaa ey EXPORTS: o Cua
b ol b @ Mesl e s GDPy ¢ £ Gall b il aas

! Barthélemy J-C et Varoudakis A. A. (1998). Développement financier, réformes financiéres et croissance : une
approche en données de panel, Revue économique, Vol. 49, n° 1.
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M2 ddlad) il jiisa
Slea) A M2 gaill renall Ao aladiuly L ¢ Jung (1986)" dulp e o
Pl Jihall 8 ol saill o W) dpanll ik dayy sy Gapad el gl
Gl &L Jsall il sl dgal) o lld) e Jgumall 23 285 ¢ 2010-1970 55l

L0 Hapall 8, )

(52£) 100 ... (47.4)

GDP;

wl sl e s GDPy ¢ £ el 8 B ki) panall dad e yuas M2, of
ct el b el
INT sid) 00 jan

& el sl o Al salal) el pad 580 aay ) sl s Caag
Gl Ll adsall (e bl e Jgeand) 5 Gua 2010-1970 sl DA il
L sdsl
INF gind) aiilail) Jora

Oladl aladl el hEaly JSH golam@Y) hEWY) e uadll S Losale
S LB LAY (grial a5aS admill Lol o5 cadle s L A3)sall ae A aSailly
S el adimill o of aad cAagall 8.2010-1970 sl DA el b
Al i) 50 el 05 S cAadipe Sl 2SI Ay L s ) cbabaidy)

Gl e hafi dadiyl) adiaill Naee of V) . esSall Gl e e JlE g

! Jung, W. S. (1986). Financial Development and Economic Growth : International Evidence, Economic
Development and Cultural Change, Vol 34, n°2.
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by o Jsaal) & 2y LBVl jume 8l W 068 Uy JaY) Al el
csdsall il syl gl (e pdiall
EXC Sy Mol Jilia @yibad) Jlaal) Cipa s

& laBY) sl o Ll Cipa aa ppad LB 2a) il 13 Caag
Chll eyl sl e llll e Jsaall & Cua 2010-1970 sl A i)
dsal
OIL A1) Lill) Jsay st

oY) sl Jasid)l daay and Zedl (spot) Ayl byl basgie Jiay
EIA GUall Cilaslas 30y 35 5K adsall (e dpedll bl e Jpanl) 5 285 ¢ g)lal)
Sl (Josll yram Sl (8 golai@Y) saill bld)) day )l juadiall 1aa aldiel o
AL Bl s o Alalall clyskall gl gabai¥) gl dws dayy (il
)
Liall) Jedld) o cfylzay) .2

oo Slmd il 8 Lexdiod) Aaa)ll Judlal b HLasl syl oda b o sii
Alee 8 lgalatin) Aadle (o SE cllyy el fiall JalSall dpald o bjig sae Ll
Lz dsaill
il Judldl e ADF gowsall b Saa jladl) 1.2

saa e dyie) Alulu JSUADF sl oyl 580 o34 b asiins
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RPGDP 4lwlu) e ADF i) .1.1.2

(linear trend) ol olad¥l o () Abal) clladl dawly 111 zasaill 0 yuly
ol (Il zasaill i die (1.1 dsaadl il Galdl lail) (prob=0.60 > 0.05) Lisixa Ll
Jsaall il Galdl ki) (prob=0.81 > 0.05) s)s3 Lisima (ud (constant) cwlill asll
iadll e Jil (2.07) 2 5ya8all ADF dglias) dad of g | zasalll i of WS (2.1
i wld Jullyy (-2.62) 2 sialy %1 dgsimall g5iwe xie (critical valug) “dsal
ajye b ot o Lol Wy L (5fiee e Aulll) sanl)l 3a 2gms ABG diadal) duzal)
Al Alulull V) 5,8 2aly g

RPGDP uludl e ADF Lad) guilsi .4.4 Jgaal)

(first differencing) Js¥ @l 3 sy (at level) s simall Aic

I zisaldl | 1gagadd | Hlgisald | Igisadd | 1 gisedl | 111 gigad
-5.930027 | -6.668792 | -6.626685 | 2.070359 | -0.755123 | -3.189518 | ADF 4slaal
-2.625606 | -3.610453 | -4.211868 | -2.625606 | -3.653730 | -4.262735 | 1% pevi]
-1.949609 | -2.938987 | -3.529758 | -1.949609 | -2.957110 | -3.552973 | 5% | 4a_adl
-1.611593 | -2.607932 | -3.196411 | -1.611593 | -2.617434 | -3.209642 | 10%

Eviews daay cilajia e aldie YU Eanlill slac) (e 1 jaadll

a0 ) el gl sl RPGDP el Alulull JY) Gl 381 aay

5 %5 Pl Agginall Glgiue vie Anjall Al Chylad 38 (-6.62) 2 3yidl ADF dglas
oil) 38T ey 8yise il Allull Gl cagle s ¢(<3.19 =3.52 —4.21) Jsl) e %10
JY)
KAOPEN alulll e ADF i) .2.1.2

Jhil) (prob=0.15 > 0.05) Lsies ud Jajll olai¥) of NI zasaill i el

G Lgine al il aall o) i)l zisalll e aie (7.1 dsall ol Gald)

Al Laglly M i)
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iad o) G | zasall i of WS ¢(8.1 dsaadl ol Gald) i) (prob=0.33 > 0.05)
%10 5 %5 %1 Aysindl Slygins die daall ol e BT (-0.98) 2 5yall ADF 4las)

D3 dsan AL Lasal) i) i Wl by L (-1.61 < -1.94 « -2.62) : sl e

il Alulull V) 38l 32 Al Aaye A agh (Ga Ll iy 3aa

KAOPEN ilulull e ADF Laa) gilsi .5.4 Jgaal)

(first differencing) Js¥) (340 i) s (at level) s simall Aic

lzisadl | llgisadl | NIgisadd | lgisadl | 1gisadd) | 111 gisad
-11.02724 | -10.86730 | -10.84093 | -0.984874 | -1.882485 | -2.960264 | ADF dsilaa)
-2.625606 | -3.610453 | -4.211868 | -2.624057 | -3.605593 | -4.205004 | 1% asdl)
-1.949609 | -2.938987 | -3.529758 | -1.949319 | -2.936942 | -3.526609 | 5% | 4a_al
-1.611593 | -2.607932 | -3.196411 | -1.611711 | -2.606857 | -3.194611 | 10%

Eviews daay clajia o aldie YU Ealll slae) (et jaadll

o OF G zasaill e iy (KAOPEN Agiaill dulull J5¥) (5l 24 aay
5 %5 %1 dgiadl Gligise vie dajall adll ij5lad 38 (-10.84) 2 5yall ADF Agilas)
8] 2y e Cmpal a8 AL G cagles ((<3.19 « -3.52 « —4.21) sl e %10
Y Gl
FDI 4l e ADF lial .3.1.2

(prob= 0.11 > 0.05) Lsima gudl il olat¥) o ) Calil) wdgaill i iy
Lsiea Gudl il aad) o oy 11 zasad)l il Zuadly (13,1 dsaadl ol Gald) k)
iad of N1 zisall i iy (141 dsal) il Galdl k) (prob= 0.61 > 0.05)
%10 5 %5 %ol dysinall lygiue die dnjall adll o J8 (<0.41) 2 3,800 ADF dgilas)
D% dgas ABEN dperall Ayl Ji Ll 0l (161 —1.94 —2.62) : sl e

el Alulull V1 38l el Al Aaye g (Ga Ll Gy 3aa
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FDI 4lulull e ADF jLsal gl 6.4 Jgaall

Lala@y) ciladlay) g A @oilial) SLaiBy) gai cilasaal dpuld Luys sl Juadl)

(first differencing) Js¥ @Al 341 s

(at level) ¢ gl 2ic

| zisad) | 1l gigalll | 1l gigad) | Tgisadl | 1l gigadl | 1] gisadd
-6.632185 | -6.589319 | -6.562572 | -0.411529 | -1.318238 | -4.095261 | ADF 4sibas)
-2.627238 | -3.615588 | -4.219126 | -2.627238 | -3.615588 | -4.205004 | 1% | adll
-1.949856 | -2.941145 | -3.533083 | -1.949856 | -2.941145 | -3.526609 | 5% | daal
-1.611469 | -2.609066 | -3.198312 | -1.611469 | -2.609066 | -3.194611 | 10%

Eviews daay clajia o aldie YU Ealll slae) (e 1 aadll
o Ol Gl zasall paE yuly FDI Amel Alulull oY1 55 il aey

5 %5 1

Lgmall Albgiee die dajall adll Gyglat 38 (—6.56) 2 3j25adl ADF ddilas)
SPER ) G ( ) = % . )

AT 2y dyfie Cinpal o8 AL G cadde ¢(-3.19 < =3.53 « —4.21) s e %10

L) Gl

TRADE il e ADF jlail .4.1.2

hil) (prob= 0.75 > 0.05) Lsiee e Ja3ll slai¥) ol bl 73 gaill 5008 maa sy

Lsiea gad Chlill aall o) sy 11 zasall il dually (191 Jsaall o Galdl

ad O 1 pisall o8 el (201 sl il saldl i) (prob= 0.49 > 0.05)

%10 5 %5 %1 Aggindl Glgine die dajall gl e Ji (0.08) 2 3y ADF dgilas)

D dsasr AL Aueral) duadll g Wild Il (1.6 —1.94 -2.62) 1 s e

il ALl Y1 el 32l A ¢ Ban Lol Gy 3as )

TRADE 4lulull e ADF jLid) gilii 7.4 Jgaal)

(first differencing) Js¥ 8l a1 aay

(at level) s simall 3ic

| gisad) | 1 gisadll | 1l gigadd | 1gisadl | 1l gigadl | 111 gisedd

-5.360794 | -5.331249 | -5.250421 | 0.080939 | -1.555516 | -1.649618 | ADF 4slaa)
-2.625606 | -3.610453 | -4.211868 | -2.624057 | -3.605593 | -4.205004 | 1% | asdl
-1.949609 | -2.938987 | -3.529758 | -1.949319 | -2.936942 | -3.526609 | 5% | da_al
-1.611593 | -2.607932 | -3.196411 | -1.611711 | -2.606857 | -3.194611 | 10%

Eviews 4aay Glajia o dldie YU Ealdl dlae) (e 1l
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2 8%l ADF dglas) ad of (Gl z3saill s jeday (J5V) 3l WAAT aay
sl Ao %10 5 %5 %l Apsixadl Gl e Aapall adll @jlas 8 (-5.25)
@l 31 2ay 3yfise Caual 38 TRADE dlladl (b cafley .(-3.19 —3.52 —4.21)
!
M2 ilulud) Je ADF ,lEs) .5.1.2

Jhil) (prob=0.37 > 0.05) Lsime Gudl Aasll olad¥l o 1 zasalll i el

G Lgime Gl il aall ozl ol zasalll i xe (251 dsaal ol Baldl

iad o | gisalll o of LS ¢(26.1 Jsaall il Gald) ki) (prob=0.15 > 0.05)

%10 5 %5 %1 Aggind) Cilsiee die Anjall adll o Ji (<0.36) 2 53 ADF dilas)

D dsas AN Genal) Tacdl i Lald JWLs (-1.61 —1.94 -2.62) 1 s e

il Alulull GV 3l 32 Al Aaje gl (Ga Ll iy 3aa

M2 Al Ao ADF ladl milii 8.4 Jgaal)

(first differencing) Js¥) (il i s (at level) s simall Aic

| gigadd) | Hgisad) | Hlgisall | 1gisadd | 1 gigadd | 1 gigadd
-5.447295 | -5.368830 | -5.316966 | -0.362918 | -2.376130 | -2.391213 | ADF 4sitaa)
-2.627238 | -3.615588 | -4.219126 | -2.627238 | -3.610453 | -4.211868 | 1% pevi
-1.949856 | -2.941145 | -3.533083 | -1.949856 | -2.938987 | -3.529758 | 506 | 4a_al
-1.611469 | -2.609066 | -3.198312 | -1.611469 | -2.607932 | -3.196411 | 10%

Eviews daay Glajia o sldie Yl Ealldl slae) (e 1 jaadll

dglan) o8 O ) Il gasell i 5y (M2 el ALalall Jg¥) @il 33T

e %10 5 %5 %1 sl Ciligins vie daall adll Cijglas B (-5.31) 2 38l ADF

LY 3l AaT axy 8 fise Ciapual 38 ALl Gl cales ¢ (<3.19 -3.53 —4.21) Il
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INT ddulad) Je ADF ,LEs) .6.1.2

Jkil) (prob= 0.88 > 0.05) Lisiee Gudl i) slai¥) ol NI zaseill a6 G
Lsiee Gad Culll aall o)z 1 zasadl il dually (311 Jsaadl o Gald
iad o 1 gasadl) i yuly (320 dsasd) ol Baldl k) (prob= 0.55 > 0.05)
%10 5 %5 %1 Ayginad) il ie dapall adll o Sl (-0.72) 2 5,38l ADF dilias)
D% dgasy ABEN Lpedall Ayl Ji Wil 6l (161 —1.94 2.62) : sl e
il Al V1 Gl 380 4 i (B Ll Wy L ()fse e Alulidl) Bas )

INT {udd) le ADF Laal gilii .9.4 Jgaal)

(first differencing) Js¥ (al 34 sy (at level) s giwall 2is

I gisall | I1gisadl | I gisald) | 1gigadl | 1] gisadd) | [1] gagadl

-4.314271 | -4.257222 | -4.269458 | -0.728601 | -2.884212 | -1.246335 | ADF &sibas)
-2.625606 | -3.610453 | -4.211868 | -2.625606 | -3.626784 | -4.211868 | 1% | adl
-1.949609 | -2.938987 | -3.529758 | -1.949609 | -2.945842 | -3.529758 | 5% | 4auad
-1.611593 | -2.607932 | -3.196411 | -1.611593 | -2.611531 | -3.196411 | 10%

Eviews 4y cilajia e aldie YU Enlill dlac) e 1 jaadll

2 5%l ADF dglias) ad of bl zdgall i jelay oJsY) @all sl aay
S5l e %10 5 %5 %l Aggimall Glgiae die dapall a8l ciglas B (-4.26)
JY) Bl 3AT day 3 yfine Cinyal 8 INT Aluludl 8 cale g ((=3.19 =3.52 —4.21)
INF dalad) Je ADF sl .7.1.2

Lsiea Gl ol o) ol ) lal) cllall Ay 11 zasall iy
sl o il ol zasall) i wie .(37.1 dsasd) il Galdl k) (prob=0.59 > 0.05)
8 o) LS (38,1 Jsaadl 1 3aldll ki) (prob=0.31 > 0.05) )5 Lisies (adl culill
Glgiae die dapall adl) (0 Ji (-1.27) 2 508l ADF dflas) dad of gu | zdsalll

Gl Jis Wil s ¢ (-1.61 =1.94 =2.62) 1 sl e %10 5 %5 %l dygindl)
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ALl J5Y) @yl 32l 40l Alaje  asih (Gaw W Wy bangll jia dgagy AL dyenal)

LAl
INF 4lodod) Lle ADF jLsa) il .10.4 Jgaal

(first differencing) Js¥ Al 34 s (at level) s siwal) 2is
| gisadl | 1gisadl | 11 gisad | Igisald | [1gisald) | 111 gisadl
-5.797033 | -5.720141 | -5.711611 | -1.279109 | -1.921802 | -1.971993 | ADF 4itaa)
-2.625606 | -3.610453 | -4.211868 | -2.624057 | -3.605593 | -4.205004 | 1% pev
-1.949609 | -2.938987 | -3.529758 | -1.949319 | -2.936942 | -3.526609 | 5% | daal
-1.611593 | -2.607932 | -3.196411 | -1.611711 | -2.606857 | -3.194611 | 10%

Eviews daay clajia o aldie YU Ealll slae) (e 1 jaadll

ADF dglas) af of ) clll gopadll 5 sy (INF Al Alalull JS¥) 3 330 any

sl e %10 5 %5 %1 Aysinall st vie dajall il Cajglad 8 (<5.71) 2 3yl

IS Al AT a3 Canaal AL Ol cadde s .(<3.19 -3.52 —4.21)

EXC {ulull Je ADF jLisl .8.1.2

ki) (prob= 0.6 > 0.05) Lsiae gud il ol ol NI zisalll 3

Lsiea gl il aad)l o)zl 1 zdsall il dpually (431 dsaad ol Gald)

iad o 1 zisalll i iy (441 Jsaad) ol Baldl k) (prob= 0.91 > 0.05)

%10 5 %5 Pl Aggiadl Cligise vie Zapall adll o Ji1 (0.74) 2 53840 ADF 4las)

D3 dsas AN Genal) Tacadl J Lald Il L(-1.61 —1.94 -2.62) 1 s e

il ALl S el 32l a g ¢ Ban Lal Gy 320

EXC Alolad ,le ADF Lad) qitti . 11.4 Jgaal)

(first differencing) Js¥) 8l a1 sy

(at level) s simall 3ic

| zigadll | 1lgisad | Hlgisad | 1gisedd | 1lgisadd | 1] gigadd

-3.230128 | -3.610055 | -3.613994 | 0.740166 | -0.316864 | -1.950484 | ADF 4silas)
-2.625606 | -3.610453 | -4.211868 | -2.625606 | -3.610453 | -4.211868 | 1% | ad
-1.949609 | -2.938987 | -3.529758 | -1.949609 | -2.938987 | -3.529758 | 5% | daal
-1.611593 | -2.607932 | -3.196411 | -1.611593 | -2.607932 | -3.196411 | 10%

Eviews 4aay Glajia o dldie YU Ealll slae) (e 1 jaadll
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Lala@y) ciladlay) g A @oilial) SLaiBy) gai cilasaal dpuld Luys sl Juadl)

2 5ydidl ADF dgliaa) af of (Gl zagaill i ek (J5¥) (@il Ldal ey

Sl e %10 5 %S Agmadl Glhgiee die dapall Ll Gjglas 8 (-3.61)

JY) @l 32T aay b e Cnpal 38 EXC Aladull gl cagle s (-3.19 —3.52)

OIL ulad) e ADF jlsal .9.1.2

Jkil) (prob= 0.74 > 0.05) Lsies (ud Jiaill olai¥) b 111 z3salll a6 o

Lsies gad Culill aall o)z 1 zasadl il dually L(49.1 Jsaall o Baldl

iad o 1 gisall) i iy (501 Jsaad) ol Baldl ki) (prob= 0.84 > 0.05)

%10 5 %5 %1 dysiaall Clysine die dajall ail) o i (1.24) 2 5,380 ADF dlas)

D3 dsas AN Ganl) Tacadl i Lald Il L(-1.61 —1.94 -2.62) 1 s e

il ALl Jo¥) el 3l o g ¢ Ba Lal 85 5as4l)

OIL 4l Je ADF L) gilis 112.4 Jgand)

(first differencing) Js¥) Al a1 s

(at level) s siuall 2ic

| gisall | [1gisadl | I gisadll | 1gisadl | 1] gisail) | [1] gasadl

-7.977904 | -8.321224 | -8.322100 | 1.241008 | -0.652096 | -1.662032 | ADF 4xitaa)
-2.625606 | -3.610453 | -4.211868 | -2.625606 | -3.605593 | -4.205004 | 1% | adl
-1.949609 | -2.938987 | -3.529758 | -1.949609 | -2.936942 | -3.526609 | 5% | 4auad
-1.611593 | -2.607932 | -3.196411 | -1.611593 | -2.606857 | -3.194611 | 10%

Eviews daay cilajia e aldie YU danlill slac) e 1 jaadll

2 83l ADF dlaa) ad of CB z3galll s jeday (JsY) @l LAST aay

—4.21) : I e %10 5 %S5 %l dgina) Ciligine vie dapall adll Ciyslas 3§ (-8.32)

JY) Gl 3AT day 5 jine Cinyal BOIL Aludall 6 cagley .(-3.19 -3.52
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Lala@y) ciladlay) g A @oilial) SLaiBy) gai cilasaal dpuld Luys sl Juadl)

L)) Jadhad) o ¢ dial) Jalsal) cfplaa) 2.2

Jolll dpald e A yoall deill Judladl jig o HLOAL Bydl) oda 8 o g
4ali (e Johansen lials ¢dga (e Engel and Granger ()lid) alaicly @llyy el yidall
bl daa e B (il g Al

il Judldl Ao &yidad) Jalsill Johansen JLad) .1.2.2

Y) ) Apeaall Apca il Jlaa¥) dws o U (13.4 deaall) 591 las)
Jal&ill dpualiy aiai Y gz dsaill iyt aaen) jiiiall JalSill dadl agay adey ABE (s o
Gle 2S5 A Y1 HO (miy Wile bl <0.05 (e S8 a5 (0.0000) (ssbes (< sl
3 Al diphy 2l e GEal) (Say Lz dsalll Clpitie Gn daY) Ak ADle Al o
e (197.37) dspall dadll 358 (365.77) Y1 ddlas) dad of 13.4 Jsaall e Jaadl
HO (=i Lld 0I5 %5 dy5ine (55

(SY) dydal) Jalsill Johansen sl .13.4 Jgaad

*% JLaial) e 4 jall addl) Y Ailas) SRl ygda e il b
& sina 5 fisa (Trace (Eigen value) | Alalsiall cilgadall
%5 Statistic)

0.0000 197.3709 365.7793 0.962713 *o oY
0.0000 159.5297 253.9496 0.936089 *1 Y e
0.0001 125.6154 160.4405 0.830209 *) Y e
0.0240 95.75366 100.1522 0.699925 *3 Y e
0.2599 69.81889 59.22559 0.523778 4 <Y e
0.5018 47.85613 34.00201 0.405645 5 SN e
0.6901 29.79707 16.31251 0.281311 6 SN e
0.8001 15.49471 5.081390 0.126057 SIS
0.4794 3.841466 0.500219 0.014605 8 sV e

%5 ysinall e die it JalSll cDle 4 35 ) V1L el
%35 Ayginall (s5ine die Apeanl) Facadl iady ) aln®

(1999) Leladiaa gz oam (5aSle dpplanall psl) ig* *

Eviews daay alaiel Gl clblaa 1 jaaall
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Lala@y) ciladlay) g A @oilial) SLaiBy) gai cilasaal dpuld Luys sl Juadl)

SV e aay s el glad dsmg AL AU Lpedall dumyall duall,

(HO by my Lae (prob= 0.0000 < 0.05) o} A 13.4 Jsaall mils 505 «(at most)

Gsivme i (159.52) dajall dadll cuyglas ) (253.94) ) dlas) dad ol S

dguapdll Al Wl 8 J8Y) o olpide JalS pled @l of o (%5 Ayl

b Y e dand JelSill e e offl asms ALED GGG Al

i) JalSill wlidle o ol @la of gl (HO ) iy Les (prob= 0.0001 < 0.05)

alail) & eliall JalSill e (o day)l dlin o 13.4 Joaall gl jelay L J8Y) e

S il daa e SE AV (5.2 el il Gald) ladl) %5 dysiadl (gsiee i

(Mmax-eigen) (s sadl) 2513 Aadll Hlaal (V) sk les ¢ Y Lid) Leas

(sl 403 4adl)) dyidall Julsill Johansen JLsd) .14.4 Jgaad)

o Jaday) e da al) adl) 4ol diluaa Gl Jsda A il
Ay gina g gla & gall) 4513 (Eigen value) | AlaSiall cilgaiall
%5 (Max-Eigen
Statistic)

0.0000 58.43354 111.8296 0.962713 *o oY
0.0000 52.36261 93.50907 0.936089 *] Y e
0.0009 46.23142 60.28832 0.830209 *2 Y e
0.0400 40.07757 40.92663 0.699925 *3 Y e
0.3701 33.87687 25.22358 0.523778 4 <N e
0.5211 27.58434 17.68950 0.405645 5 SV e
0.6242 21.13162 11.23112 0.281311 6 5SYI e
0.7935 14.26460 4581171 0.126057 7 SV e
0.4794 3.841466 0.500219 0.014605 8 syl e

%5 dggiaall (g5ise v el JalSll e e 4 a5 Y Al iy
%5 Lygiaall (g die Lpadall il (b ) jpin®
-(1999) Glidae zp— (o siSle dpbnall asdll 20#*
.Eviews duaay aldicly dalll Gililia 1 jacadll

dacapll Jlaa¥l dws o ) (144 Jsoal) el 45030 da@ll Lol b

Jil a5 (0.0000) g5ttt idial) JalSall dxdY dgmg adey ABEN (3 V) AsY) dpeall

O daY) Ak ABle dlia of Lo S g3l L1 (HO (b Ll s <0.05 e

324




Lala@y) ciladlay) g A @oilial) SLaiBy) gai cilasaal dpuld Luys sl Juadl)

iad O 14.4 Jsaall e 1aadl 3) cgpal Ayl mlll e @il oSz dsall Gy
%5 disina (ggine dic (58.43) dajall Aall (38 (111.82) (gpmaill A3 dadl) Ailianl
ans it Jal& g bt 3 gm0 AL Al dpedall dpa dll Al JHO by Wils Ul
(HO 8y iz Laa (prob= 0.0000 < 0.05) of I 14.4 Jsaall miln i ¢ 5V e
(52.36) daall dadll chislas S (93.50) (sl 4512 Aol Aglas) dad Sl Sy
Wi alail) 3 J8Y) o aay iie JalS et lia o 6l «%5 Aysinall (s5ine 2ic
Y e gl JalKall e e (Bl dgasr ABEN (AAIEN dierall daadll dally
Jalill wlidle (o i) Gl o gl (HO =8y ey Las (prob= 0.0009 < 0.05) ol
b i) Jalsall e e Al @llia o) 14.4 Jpanl) il jeliiy . JAY) e ol il

(5.2 dsaall il alall jlail) %5 Lpsieal) sgiue vie SV e HUail)

Al Judludl Ao djidad) Jalsill Engel and Granger lad) .2.2.2

o3 aia® o (e 2 Y Auhall Clpiie G JaY1 Ak Al 06 (e oSl s

p3gs D Auhll Cilysia of Johansen lial el aily el piall JalSill dpalin 5,83
i LS elld Sy o(Engle-Granger) [lial aldicly Laf olld e oSHY (K Ldualal)
Shaie Gp Jlad) ABle i V) Asall oo odlage e JE e 3LV
il e osasgdl i Las) ehaly asi Agl dlaje 8 5 ¢OLS Al aldely Ll
O eball HlaadV) il Jsd) Jeaall Gadly bysiall jlaaiV) ADle oo il Ssal

Sl G peia
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Lala@y) ciladlay) g A @oilial) SLaiBy) gai cilasaal dpuld Luys sl Juadl)

dydall Jalsill Engel and Granger _ad) .15.4 Jgaal)

Jlaia¥y (t) 4xibaa) i) Jalaal) aidal)
s kel
0.9333 -0.084429 578.1712 | -48.81433 <ylil)
0.0009 -3.689509 117.0251 | -431.7652 KAOPEN
0.0415 -2.132998 38.22785 | -81.53994 FDI
0.0496 1.408676 4.782840 | 6.737471 TRADE
0.0001 4.656258 4117403 | 19.17169 M2
0.0789 1.821302 21.79897 | 39.70250 INT
0.2018 1.306102 5.331696 | 6.963739 INF
0.0000 4.889817 1.480733 | 7.240512 EXC
0.0000 5.124431 1.623153 | 8.317733 OIL
0.903982 Laail) Jalza
0.000000 (F) S dyilas) Jlaia)
1.496502 Qi) g Cruld dpilan)
Durbin-Watson (DW)
Eviews daay cilajie Jo aldie YU Ealll slae) (e 1 jaadll
Lol aadl hiad el oY) o i ¢ laaiV) Alabee i ey
g—“b‘:"-“ aall jhiiad sl . 16.4 Jgaad)
Jaiay) (1) dsilas)
0.0005 -4.766863 (ADF) jaall dgb 3 JLEA) dilan)
-3.626784 %1 A Al adl)
-2.945842 %5
-2.611531 %10

Eviews daay cilajia e aldie YU danlill slac) e 1 jaadll

G5 Ay (-4.766863) il 8 ADF sl dglaas) of Gilall Jsaall (e oy

%10 5 %5 dyginall Slygine 2ie (MacKinnon (2010)" Jslas (e dajdioua) dajall Al

D3 dgag ABEN Lpenall dpjdll mdy Wil Il o(-4.4242 —4.7048) @ sl e
Baal)

sk Jlaal) dad of ) (Breusch-Godfrey) Lis) 2l i (el e Dlcad

B peadl Lpmpdll Jis s Ly (3.2 dsead) i1l Gald) ki) (prob=0.25 > 0.05)

! MacKinnon, J. G. (2010). Critical Values for Cointegration Tests, Queen’s Economics Department Working Paper
n° 1227, p. 9.
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Lala@y) ciladlay) g A @oilial) SLaiBy) gai cilasaal dpuld Luys sl Juadl)

(Breusch-Pagan- [lialy Glaiy Lo 3 Ll L Jdlsdall aall (313) ladu Lals)) deay s
A1 Galdl Slail) (prob= 0.26 > 0.05) (g5l Jlaia¥) dad o) ek i) ) ¢ Godfrey)
Gl iy ey sl aadl ol QBN dpesell dpuaydll Jiis lle 6l o(4.2 Jsaad)
Juaa¥) e of ) golll uié c(Jarque-Bera) LLiaY dwally Wi . (homoscedastic)
Lperal) Apapdll Jin W agley (1.2 Gl il Galdl ki) (prob=0.35 > 0.05) (g5l
DR laat¥) o e bl sda U8 aS5 . xplall aysil) aiy lsdall aad) ol AL
Engel and 4yl sy o ilall JalSill dpaldy afiaih 43ie3l) Judladl g agley &)y Gl
.Granger

Ayl cfpiia cpa Undl) priaal zigal el .3

20 Jalee dad o (1.3 dsaad) il Galdl i) ECM zisas il i

syl & galai®¥) salll sgise o Alalall clysnll e %71.12 o 6l (0.7112) 2 L
¢ el asaill 3858 Basa Ao 3S3 Lae (ECM zisar b Al culyriiall oy 3 il
zsal) o () il Lee @ppuils s Ailian) dad o il paaill Jalae dad of LS
0.05 e J& Alls (0.000039) = 5yal) i Aflian) daf yui cliaf L)) ud il
Jalae dad o)) ani ¢ )aT gn (e - JSS 3 ail) dysina pony AL Lparall daca dl) (iad)
(prob=0.01 Liliaa) dy4iea o4 (-0.24) 4L (error correction term) asl) zsaal 0
(speed of adjustment) Uaill e Ge jus g1l ()8l 8oy .(17.4 Jsaall ,lail) < 0.05)

st %24 Jane Sl 3 Dsadl
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Lala@y) ciladlay) g A @oilial) SLaiBy) gai cilasaal dpuld Luys sl Juadl)

) faali zigad .17.4 Jgaal)

Jhaiayl (t) 4xibaa) s Jkaal) Uadl) Jalaall adall
0.0081 2.866423 13.97756 | 40.06559 i)
0.0000 -6.175062 58.09403 | -358.7342 (KAOPEN) Jualdi
0.3310 -0.990629 17.21989 | -17.05852 (FDI) Jualii
0.3743 0.903930 3.126582 2.826212 (TRADE) Jxalii
0.1615 1.441070 3.047659 | 4.391889 (M2) Jualis
0.5315 -0.634163 16.66490 | -10.56826 (INT) Jualdi
0.3291 0.994616 3.036011 | 3.019665 (INF) Jualii
0.4125 -0.832823 5.140386 -4.281030 (EXC) Jualds
0.7533 0.317573 2.081321 | 0.660971 (OIL) Jualii
0.0116 -1.646802 0.150369 | -0.247627 | (U) Usdll puaiali 3a dalaa
0.711228 aadl) Jalaa
0.000039 (F) dsibas)
1.468925 Ol (N Ailias)
Durbin-Watson (DW)

Eviews daay clajia o aldie YU Ealll slae) (et jaadll

st JuaaY) dad of ) (Breusch-Godfrey) Wil gl i colld e Slad
AL dpeall dgapall Jais Ll Gy (2.3 dsasdl il G@aldl ki) (prob=0.07 > 0.05)
(Breusch-Pagan- sl Gl Lo (b Ll (Slpdall aall ((33) ludu LS 355 pany
AN Baldl k) (prob= 0.06 > 0.05) Jlia¥) ded o) ek milll Gli ¢ Godfrey)
Oalil) by ey sl aall ol AL dperel) A al) Jais Wl Gl (3.3 Jsaall
Juaa¥) ded of )zl i ((Jarque-Bera) oY dwally Wi .(homoscedastic)
ol AN dpenal) Azl Jis Wil addey (1.3 L) 11 Gald) ki) (prob=0.69 > 0.05)
) Gl i) iyl o) e bl el S oS5 . xdall aysil) atiy lsdall aal)
A Ak 45 A Le pant  dsail) e Gl L

Al clpad Ll pilil) Lddla .4

e %90.39 o gl (0.9039) 4 a6 sl Jales dad () 15.4 Jsaall (e sy
sl cyial) b Alalall bl A o uadi olaBY) gaill b Alalall il
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dad o)) oy Gl LAY 10 G B e e sy ool 23l gty )
585 ¢(1.49) 41Ul Durbin-Watson (DW) (peiils G)ld Ailaa) dad e J&8 sl Jalas
cailS Ll o ¢ jaiall 3 gaill lalead dpailly iy e akall Jhaaidl G g da e
Jare alee oy (%5 L e Jil CilS Jlaa) dad of Cua Liliaal dysies lgasen
Gad (e oy (JSS zhgalll Aysinay Gl Lo 3 LINF adazill Jases INT ) 32300
oaby WiSay 4l %5 e JE lly (0.0000) Axlld) (F-statistic) eid aglas) Jlaal
i 13 ¢ssina il dgaill Gl 6l (JSS z dsaill dygina adey ABEN diadal) dyua il
LY galll b Aadine 5 of LSy il zdsalll 8 i) Clyrial) aseas o

Dl ol G palds cdliia) Jell Al dpiegl) Judld) i e SE ey
zdsaill LS WiSay agde s (oY) Alyglay 5)fine ADle & 15.4 Jsaall Gy 5paal jlasiy)
:L"gtd\
RPGDP, = —48.81 — 431.76 KAOPEN, — 81.53 FDI, + 6.73 TRADE, + 19.17 M2, +

39.70 INT, + 6.96 INF, + 7.24 EXC, + 8.310IL, + ¢, ... (48.4)

3bai®y) gailly KAOPEN (ol (Alall ypasll oy 483221 1.4

Sl il s G Aglas) AN @l Al ADle apy ) ol s
o Ji a5 (0.0009) =+ s alldia) dad of G (alaBY) sailly KAOPEN ams)ll
5a33) KAOPEN isall 8 saals sangy lelin)) o cgyal 8)lay .(15.4 Jsaall lail) 0.05
Al dpmpdll Jsd Jimy Lo cbang (431.76) ey golai®y) sl (i (L) - Lasy!
sailly Il panll o Aglaa) ANS @l ADle dpms AL, cCall 13gd HL JSY)

el & galasy)
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Lala@y) ciladlay) g A @oilial) SLaiBy) gai cilasaal dpuld Luys sl Juadl)

L) gailly FDI ladll Jlall il oy A8l 2.4

(laa) mlll Jlea) ) FDI i Gy Jiaall Jndll Wl el 3l Lo b
sailly dnall 138 Gu ddilaas) AVs @b Al Ae asa ) A Al cliags
ol 3 ¢(15.4 Jsaall ki) (prob=0.04 < 0.05) (ssbds allaial dus of Cam ¢ galaidy)
saill il Cogn aall bl Jlea) ) FDI clés 4o 8 3aaly Basg 3ab)
sl 13gd HL V) Al G i) dsa e 2S5y Las chang (81.53) laiay saliaidy)

3sas ) Adladl Auhall Glags ¢ TRADE das)ladl pladll jpad sl dally

3) «(prob= 0.04 < 0.05) (saba®¥ sailly H5all 138 G cdilaal AV ) dylay) ADle

Las (6.73) ey golua®V) saill b Cogas (gylaill L) A 3 Baaly bass 50l ¢
(15.4 Jsaall ki) Cand) 13gd H2 Al Alad) dpiaydll daia e Jyy

3Ly gailly M2 Aullal) dgaiill oy Al 4.4

sailly M2 AWl il e Gn dgsiee dplay) ABDle 25y ) W s

el dpanill yige 8 saals basg laiay 52l of 3 ¢ (prob= 0.0001 < 0.05) sabaiY!
Al dpmydll Jsd  xy Lo o(15.4 Jsaad) Hh) (19.17) Jhaiey gobea®V) saill (ga pdyy
sailly AL At G Adliaal ANV ) ADle agms ABE, cCaad) 134 & H3 LG

i) b salaiy)
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Lala@y) ciladlay) g A @oilial) SLaiBy) gai cilasaal dpuld Luys sl Juadl)

¢ 3LaY) sailly INT acl) 5 Jira o ZBdal) 5.4

}Aﬂb INT qfuJY\ sailall dd&n O aiﬁaa iDe A9 em; LAJ Gjmﬂ\ ,Hjﬁ
((15.4 Jsaall kil) (prob= 0.07 > 0.05) (galaiy|

LB gailly INF adzil) Jara o 482l .6.4

szl Jare (g Adlas) AV @) Al asm aae ) AW duhall clag
Gowd izl wie Jlas) dws ol s il 40 golamy) il

.(15.4 Jsaall kil) (prob=0.20 > 0.05)
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T B e LA s e e e e L e L s s s p e e
1970 1975 1980 1985 1990 1995 2000 2005 2010

—— INT —— INF

2010-1970 « Jall b adiailly acd) 54 o 10.4 Glad

s sl el Sty Je alaeYh Ealll dlae) (e juadll
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-10 4

-15

-20 4

-25
L B e e e L e e o LA B e e s e o R LA A mo s e
1970 1975 1980 1985 1990 1995 2000 2005 2014

RINT

#2010-1970 « shall 3 LAdal 50l jeu . 11.4 Gl

admil Janay o) 531 s il Gl e (RINT) sl sa8ldll o olusia) 5*
bl i) iy e slaeY

bl il iy e slaie YU Saldl ae] Ga t jaadl)

G Gl a8 aiatl) Janay e SN jr (gyiie Dysine adey Bl Lo b
Lo 1aa5 ccyyat 38 Apanl) 528U Slend O sam 3 il Lediss ) L <)) Als
& WY1 13 @yslad s Alle cilS adaill e o V) cclinlall Al die Dlad s
Cay Aiat) 30 bl o a (Jsll AaDA (10,4 olad) Lkil) sl jleu] 3 )

LY el e sl jland jpan 5l am G2 LAY (114 Gl k) Al

é.ﬂ.@ﬁ‘i\ sailly EXC ) dypa Qﬁ:\ﬁﬂd\ 7.4

e g Cipall e b Saaly Baay i 33l o 3 ¢ (prob= 0.00 < 0.05) (sabay|

(15.4 Jsanl hal) Aokl s5l) 8 5as (7.24) )diey gabiai@Y) sl
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oY) gailly OIL Jgsid) jow o 4idal) .8.4

i) Jaay yaw (o Ayginas dus duilan) Ae @lla o) ) el duall cilia s

Jsaall lail) (prob=0.00 < 0.05) i€ Jlaia¥) dpss of Cua ¢ yihall & galiaid¥) sailly
Shall & gabaii¥) sail) wdy ) san Baals Bang Jadill Jrey e 30k of 3) .(15.4
Lpallad) 28D (3lsnly (gyiiad) LU Bi0 LliV) e 2S5 L gay cdasg (8.31) laiay

(12.4 ol k)

///
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2000.00 R Sq Linear = 0,688
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0,00 20,00 40,00 60,00 80,00 100,00
OIL

2010-1970 « sl b g 3laBY) pailly il Jua o e Aiblall 12,4 Gl
AUl Cilaslea BEP A3 ) Aadaie cilin e alie YU Gald) dlae) e olall ¢ jacadl)

2 RPGDP (salai®) sailly OIL basill Jaays o o Bl V) Jalae Gad <y

2 i il Jabee ded of WS trpmal) aalgll (e iy g8 olag) byl sas 0.82
&b B gl e o Alalall byl (e %68.8 Ll of S L sas 0.688
Gleaally gl slady) b dpka) Jullys ¢alall Laiil) Jaay pend Uiy a0 jifiall

2] HA Gl ALadl Bl daa o 35 Lo say o allall SLaBY) gy 8 3

Ll
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Lala@y) ciladlay) g A @oilial) SLaiBy) gai cilasaal dpuld Luys sl Juadl)

Juail) i
s il 8 Jhadl aUall lagd Al cladlaY) Y dilaally el 2
pac jallae el Jlas sy cdgesSall syhdl beals Al 13 (1S <1990 ale Ja 4
e Al Gl piall Jygat (o dasSall (SaH s daddie Ailygie die 32901 A e xS
Sl el paladl g Uadl) aled Jlaall 38 ane ¢ (Ll 4o Lo 3i5) dyslsl <l Ll
Uit b Wyt s lujlaall oda Cregud ale J< L Cipliadl) Jlas 4 il aaY)
Na i 8 gl O V) L oabai@Y) sall) Gyt 8 Cipliadd) 4l o 0 Y O G sl
o) Eell Al i Wpds b sl sl 2ed ol c il Gilgin allas

(inly ae) Galad) ¢ Uaill ~Lawdl a3 288 5gull ol ) Jalade slaidl (e Ledsa
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Null Hypothesis: RPGDP has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 7 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.189518 0.6034
Test critical values: 1% level -4.262735
5% level -3.552973
10% level -3.209642
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RPGDP)
Method: Least Squares
Sample (adjusted): 1978 2010
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RPGDP(-1) -0.354449 0.111129 -3.189518 0.0000
D(RPGDP(-1)) 0.310423 0.132411 2.344387 0.0281
D(RPGDP(-2)) 0.016738 0.147054 0.113820 0.9104
D(RPGDP(-3)) 0.304817 0.147033 2.073121 0.0495
D(RPGDP(-4)) 0.098123 0.148107 0.662512 0.5142
D(RPGDP(-5)) 0.206267 0.143215 1.440265 0.1633
D(RPGDP(-6)) 0.535628 0.109108 4.909136 0.0001
D(RPGDP(-7)) 0.332366 0.093614 3.550387 0.0017
C 835.4849 160.9767 5.190099 0.0000
@TREND(1970) 5.370857 1.037989 5.174290 0.0000
R-squared 0.773720 Mean dependent var 22.38170
Adjusted R-squared 0.685175 S.D. dependent var 74.79438
S.E. of regression 41.96658 Akaike info criterion 10.55667
Sum squared resid 40507.45 Schwarz criterion 11.01016
Log likelihood -164.1851 Hannan-Quinn criter. 10.70926
F-statistic 8.738199 Durbin-Watson stat 2.309726
Prob(F-statistic) 0.000014
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Null Hypothesis: RPGDP has a unit root
Exogenous: Constant

Lag Length: 8 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.755123 0.8181
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RPGDP)
Method: Least Squares
Sample (adjusted): 1979 2010
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RPGDP(-1) -0.059032 0.078175 -0.755123 0.4582
D(RPGDP(-1)) 0.507141 0.174916 2.899345 0.0083
D(RPGDP(-2)) -0.086555 0.194744 -0.444458 0.6611
D(RPGDP(-3)) 0.251623 0.195690 1.285827 0.2119
D(RPGDP(-4)) -0.134732 0.200697 -0.671320 0.5090
D(RPGDP(-5)) 0.172819 0.200910 0.860178 0.3990
D(RPGDP(-6)) 0.242435 0.193885 1.250403 0.2243
D(RPGDP(-7)) 0.021528 0.139257 0.154592 0.8786
D(RPGDP(-8)) -0.274460 0.111848 -2.453858 0.0225
C 165.8803 212.4363 0.780847 0.4432
R-squared 0.558850 Mean dependent var 17.69897
Adjusted R-squared 0.378379 S.D. dependent var 70.90622
S.E. of regression 55.90455 Akaike info criterion 11.13548
Sum squared resid 68757.00 Schwarz criterion 11.59352
Log likelihood -168.1676 Hannan-Quinn criter. 11.28730
F-statistic 3.096625 Durbin-Watson stat 2.087782
Prob(F-statistic) 0.014697
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Null Hypothesis: RPGDP has a unit root
Exogenous: None

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 2.070359 0.9895
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RPGDP)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RPGDP(-1) 0.011566 0.005587 2.070359 0.0455
D(RPGDP(-1)) 0.039518 0.147429 0.268048 0.7902
R-squared -0.027365 Mean dependent var 36.05651
Adjusted R-squared -0.055131 S.D. dependent var 88.94610
S.E. of regression 91.36505 Akaike info criterion 11.91752
Sum squared resid 308860.2 Schwarz criterion 12.00283
Log likelihood -230.3917 Hannan-Quinn criter. 11.94813
Durbin-Watson stat 0.982841
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Null Hypothesis: D(RPGDP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.626685 0.0000
Test critical values: 1% level -4.211868
5% level -3.529758
10% level -3.196411
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RPGDP,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(RPGDP(-1)) -0.963423 0.145385 -6.626685 0.0000
C 56.05381 30.93390 1.812051 0.0783
@TREND(1970) -1.000627 1.288403 -0.776642 0.4424
R-squared 0.553344 Mean dependent var 8.282977
Adjusted R-squared 0.528530 S.D. dependent var 131.8788
S.E. of regression 90.55281 Akaike info criterion 11.92355
Sum squared resid 295193.2 Schwarz criterion 12.05151
Log likelihood -229.5092 Hannan-Quinn criter. 11.96946
F-statistic 22.29949 Durbin-Watson stat 1.004637

Prob(F-statistic) 0.000001
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Null Hypothesis: D(RPGDP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.668792 0.0000
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RPGDP,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(RPGDP(-1)) -0.964302 0.144599 -6.668792 0.0000
C 35.06506 14.97081 2.342229 0.0247
R-squared 0.545861 Mean dependent var 8.282977
Adjusted R-squared 0.533587 S.D. dependent var 131.8788
S.E. of regression 90.06591 Akaike info criterion 11.88888
Sum squared resid 300139.1 Schwarz criterion 11.97419
Log likelihood -229.8332 Hannan-Quinn criter. 11.91949
F-statistic 44.47279 Durbin-Watson stat 0.988564

Prob(F-statistic) 0.000000
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Null Hypothesis: D(RPGDP) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.930027 0.0000
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RPGDP,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(RPGDP(-1)) -0.873448 0.147292 -5.930027 0.0000
R-squared 0.478525 Mean dependent var 8.282977
Adjusted R-squared 0.478525 S.D. dependent var 131.8788
S.E. of regression 95.23394  Akaike info criterion 11.97586
Sum squared resid 344641.1 Schwarz criterion 12.01851
Log likelihood -232.5292 Hannan-Quinn criter. 11.99116
Durbin-Watson stat 1.006012
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Null Hypothesis: KAOPEN has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.960264 0.1557
Test critical values: 1% level -4.205004
5% level -3.526609
10% level -3.194611
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(KAOPEN)
Method: Least Squares
Sample (adjusted): 1971 2010
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
KAOPEN(-1) -0.390659 0.131968 -2.960264 0.0053
C -0.729528 0.261809 -2.786489 0.0084
@TREND(1970) 0.008703 0.003935 2.211753 0.0332
R-squared 0.192114 Mean dependent var 0.017407
Adjusted R-squared 0.148445 S.D. dependent var 0.192310
S.E. of regression 0.177464 Akaike info criterion -0.548065
Sum squared resid 1.165252 Schwarz criterion -0.421399
Log likelihood 13.96130 Hannan-Quinn criter. -0.502267
F-statistic 4.399272 Durbin-Watson stat 1.811512
Prob(F-statistic) 0.019319
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Null Hypothesis: KAOPEN has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.882485 0.3369
Test critical values: 1% level -3.605593
5% level -2.936942
10% level -2.606857
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(KAOPEN)
Method: Least Squares
Sample (adjusted): 1971 2010
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
KAOPEN(-1) -0.161125 0.085592 -1.882485 0.0674
C -0.217074 0.127996 -1.695941 0.0981
R-squared 0.085302 Mean dependent var 0.017407
Adjusted R-squared 0.061231 S.D. dependent var 0.192310
S.E. of regression 0.186330 Akaike info criterion -0.473892
Sum squared resid 1.319313 Schwarz criterion -0.389448
Log likelihood 11.47783 Hannan-Quinn criter. -0.443359
F-statistic 3.543750 Durbin-Watson stat 2.127305
Prob(F-statistic) 0.067444
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Null Hypothesis: KAOPEN has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.984874 0.2854
Test critical values: 1% level -2.624057
5% level -1.949319
10% level -1.611711
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(KAOPEN)
Method: Least Squares
Sample (adjusted): 1971 2010
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
KAOPEN(-1) -0.019864 0.020169 -0.984874 0.3308
R-squared 0.016068 Mean dependent var 0.017407
Adjusted R-squared 0.016068 S.D. dependent var 0.192310
S.E. of regression 0.190759 Akaike info criterion -0.450929
Sum squared resid 1.419171 Schwarz criterion -0.408707
Log likelihood 10.01859 Hannan-Quinn criter. -0.435663
Durbin-Watson stat 2.337482
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Null Hypothesis: D(KAOPEN) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -10.84093 0.0000
Test critical values: 1% level -4.211868
5% level -3.529758
10% level -3.196411
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(KAOPEN,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(KAOPEN(-1)) -1.333144 0.122973 -10.84093 0.0000
C -0.038453 0.050152 -0.766737 0.4482
@TREND(1970) 0.002114 0.002101 1.006322 0.3210
R-squared 0.767968 Mean dependent var -0.017854
Adjusted R-squared 0.755078 S.D. dependent var 0.298299
S.E. of regression 0.147627 Akaike info criterion -0.914452
Sum squared resid 0.784574 Schwarz criterion -0.786486
Log likelihood 20.83182 Hannan-Quinn criter. -0.868539
F-statistic 59.57567 Durbin-Watson stat 1.096436

Prob(F-statistic) 0.000000
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Null Hypothesis: D(KAOPEN) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -10.86730 0.0000
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(KAOPEN,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(KAOPEN(-1)) -1.336207 0.122957 -10.86730 0.0000
C 0.006003 0.023745 0.252791 0.8018
R-squared 0.761441 Mean dependent var -0.017854
Adjusted R-squared 0.754994 S.D. dependent var 0.298299
S.E. of regression 0.147652 Akaike info criterion -0.937993
Sum squared resid 0.806644 Schwarz criterion -0.852682
Log likelihood 20.29086 Hannan-Quinn criter. -0.907384
F-statistic 118.0982 Durbin-Watson stat 1.066241

Prob(F-statistic) 0.000000
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Null Hypothesis: D(KAOPEN) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -11.02724 0.0000
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(KAOPEN,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(KAOPEN(-1)) -1.333333 0.120913 -11.02724 0.0000
R-squared 0.761029 Mean dependent var -0.017854
Adjusted R-squared 0.761029 S.D. dependent var 0.298299
S.E. of regression 0.145822  Akaike info criterion -0.987549
Sum squared resid 0.808038 Schwarz criterion -0.944894
Log likelihood 20.25721 Hannan-Quinn criter. -0.972245

Durbin-Watson stat 1.066667
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Null Hypothesis: FDI has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.095261 0.1132
Test critical values: 1% level -4.205004
5% level -3.526609
10% level -3.194611
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI)
Method: Least Squares
Sample (adjusted): 1971 2010
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
FDI(-1) -0.573593 0.140063 -4.095261 0.0002
C 0.060587 0.190540 0.317974 0.7523
@TREND(1970) 0.016184 0.008259 1.959576 0.0576
R-squared 0.319007 Mean dependent var -0.003826
Adjusted R-squared 0.282196 S.D. dependent var 0.677941
S.E. of regression 0.574374  Akaike info criterion 1.800967
Sum squared resid 12.20651 Schwarz criterion 1.927633
Log likelihood -33.01933 Hannan-Quinn criter. 1.846765
F-statistic 8.666207 Durbin-Watson stat 2.066387
Prob(F-statistic) 0.000819
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Null Hypothesis: FDI has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.318238 0.6112
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI)
Method: Least Squares
Sample (adjusted): 1973 2010
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
FDI(-1) -0.226663 0.171944 -1.318238 0.1962
D(FDI(-1)) -0.395987 0.206061 -1.921696 0.0631
D(FDI(-2)) -0.143022 0.166046 -0.861339 0.3951
C 0.197532 0.144619 1.365882 0.1809
R-squared 0.285375 Mean dependent var 0.021600
Adjusted R-squared 0.222320 S.D. dependent var 0.641310
S.E. of regression 0.565547 Akaike info criterion 1.797253
Sum squared resid 10.87467 Schwarz criterion 1.969631
Log likelihood -30.14781 Hannan-Quinn criter. 1.858584
F-statistic 4.525808 Durbin-Watson stat 2.099596
Prob(F-statistic) 0.008948
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Null Hypothesis: FDI has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.411529 0.5284
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI)
Method: Least Squares
Sample (adjusted): 1973 2010
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
FDI(-1) -0.045632 0.110883 -0.411529 0.6832
D(FDI(-1)) -0.515363 0.188902 -2.728201 0.0099
D(FDI(-2)) -0.207262 0.161204 -1.285713 0.2070
R-squared 0.246163 Mean dependent var 0.021600
Adjusted R-squared 0.203086 S.D. dependent var 0.641310
S.E. of regression 0.572498 Akaike info criterion 1.798041
Sum squared resid 11.47138 Schwarz criterion 1.927324
Log likelihood -31.16277 Hannan-Quinn criter. 1.844039
Durbin-Watson stat 2.156582
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Null Hypothesis: D(FDI) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.562572 0.0000
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI,2)
Method: Least Squares
Sample (adjusted): 1973 2010
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(FDI(-1)) -1.822418 0.277699 -6.562572 0.0000
D(FDI(-1),2) 0.247312 0.157180 1.573433 0.1249
C -0.075236 0.207265 -0.362995 0.7189
@TREND(1970) 0.005884 0.008642 0.680770 0.5006
R-squared 0.743188 Mean dependent var -0.030432
Adjusted R-squared 0.720529 S.D. dependent var 1.089392
S.E. of regression 0.575908 Akaike info criterion 1.833561
Sum squared resid 11.27676 Schwarz criterion 2.005939
Log likelihood -30.83767 Hannan-Quinn criter. 1.894892
F-statistic 32.79759 Durbin-Watson stat 2.200276
Prob(F-statistic) 0.000000
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Null Hypothesis: D(FDI) has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.589319 0.0000
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI,2)
Method: Least Squares
Sample (adjusted): 1973 2010
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(FDI(-1)) -1.791812 0.271927 -6.589319 0.0000
D(FDI(-1),2) 0.230099 0.153939 1.494742 0.1439
C 0.050581 0.093096 0.543326 0.5903
R-squared 0.739688 Mean dependent var -0.030432
Adjusted R-squared 0.724813 S.D. dependent var 1.089392
S.E. of regression 0.571476 Akaike info criterion 1.794469
Sum squared resid 11.43047 Schwarz criterion 1.923752
Log likelihood -31.09490 Hannan-Quinn criter. 1.840467
F-statistic 49.72698 Durbin-Watson stat 2.182048
Prob(F-statistic) 0.000000
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Null Hypothesis: D(FDI) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.632185 0.0000
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI,2)
Method: Least Squares
Sample (adjusted): 1973 2010
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(FDI(-1)) -1.780270 0.268429 -6.632185 0.0000
D(FDI(-1),2) 0.226750 0.152302 1.488817 0.1452
R-squared 0.737492 Mean dependent var -0.030432
Adjusted R-squared 0.730200 S.D. dependent var 1.089392
S.E. of regression 0.565854  Akaike info criterion 1.750236
Sum squared resid 11.52688 Schwarz criterion 1.836425
Log likelihood -31.25449 Hannan-Quinn criter. 1.780901
Durbin-Watson stat 2.176872
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Null Hypothesis: TRADE has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.649618 0.7547
Test critical values: 1% level -4.205004
5% level -3.526609
10% level -3.194611
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TRADE)
Method: Least Squares
Sample (adjusted): 1971 2010
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
TRADE(-1) -0.140612 0.085239 -1.649618 0.1075
C 6.259868 4.251453 1.472407 0.1494
@TREND(1970) 0.053277 0.084287 0.632081 0.5312
R-squared 0.069906 Mean dependent var 0.416830
Adjusted R-squared 0.019631 S.D. dependent var 6.034173
S.E. of regression 5.974652 Akaike info criterion 6.484967
Sum squared resid 1320.769 Schwarz criterion 6.611633
Log likelihood -126.6993 Hannan-Quinn criter. 6.530766
F-statistic 1.390460 Durbin-Watson stat 1.583617
Prob(F-statistic) 0.261666
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Null Hypothesis: TRADE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.555516 0.4956
Test critical values: 1% level -3.605593
5% level -2.936942
10% level -2.606857
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TRADE)
Method: Least Squares
Sample (adjusted): 1971 2010
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
TRADE(-1) -0.127715 0.082105 -1.555516 0.1281
C 6.715917 4.156548 1.615744 0.1144
R-squared 0.059863 Mean dependent var 0.416830
Adjusted R-squared 0.035122 S.D. dependent var 6.034173
S.E. of regression 5.927258 Akaike info criterion 6.445707
Sum squared resid 1335.031 Schwarz criterion 6.530151
Log likelihood -126.9141 Hannan-Quinn criter. 6.476240
F-statistic 2.419629 Durbin-Watson stat 1.586959
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Null Hypothesis: TRADE has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.080939 0.7028
Test critical values: 1% level -2.624057
5% level -1.949319
10% level -1.611711
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TRADE)
Method: Least Squares
Sample (adjusted): 1971 2010
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
TRADE(-1) 0.001529 0.018891 0.080939 0.9359
R-squared -0.004725 Mean dependent var 0.416830
Adjusted R-squared -0.004725 S.D. dependent var 6.034173
S.E. of regression 6.048413 Akaike info criterion 6.462151
Sum squared resid 1426.749 Schwarz criterion 6.504373
Log likelihood -128.2430 Hannan-Quinn criter. 6.477417
Durbin-Watson stat 1.688891
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Null Hypothesis: D(TRADE) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.250421 0.0006
Test critical values: 1% level -4.211868
5% level -3.529758
10% level -3.196411
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TRADE,?2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(TRADE(-1)) -0.857780 0.163374 -5.250421 0.0000
C 0.587165 2.083820 0.281773 0.7797
@TREND(1970) -0.004388 0.087559 -0.050114 0.9603
R-squared 0.434482 Mean dependent var 0.114829
Adjusted R-squared 0.403065 S.D. dependent var 7.956110
S.E. of regression 6.147017 Akaike info criterion 6.543614
Sum squared resid 1360.289 Schwarz criterion 6.671581
Log likelihood -124.6005 Hannan-Quinn criter. 6.589527
F-statistic 13.82925 Durbin-Watson stat 1.938990

Prob(F-statistic) 0.000035
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Null Hypothesis: D(TRADE) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.331249 0.0001
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TRADE,?2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(TRADE(-1)) -0.858174 0.160970 -5.331249 0.0000
C 0.495192 0.973569 0.508636 0.6140
R-squared 0.434443 Mean dependent var 0.114829
Adjusted R-squared 0.419158 S.D. dependent var 7.956110
S.E. of regression 6.063591 Akaike info criterion 6.492402
Sum squared resid 1360.384 Schwarz criterion 6.577713
Log likelihood -124.6018 Hannan-Quinn criter. 6.523011
F-statistic 28.42222 Durbin-Watson stat 1.938234

Prob(F-statistic) 0.000005
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Null Hypothesis: D(TRADE) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.360794 0.0000
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TRADE,?2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(TRADE(-1)) -0.852173 0.158964 -5.360794 0.0000
R-squared 0.430488 Mean dependent var 0.114829
Adjusted R-squared 0.430488 S.D. dependent var 7.956110
S.E. of regression 6.004157 Akaike info criterion 6.448088
Sum squared resid 1369.896 Schwarz criterion 6.490743
Log likelihood -124.7377 Hannan-Quinn criter. 6.463392

Durbin-Watson stat 1.934270
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Null Hypothesis: M2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.391213 0.3782
Test critical values: 1% level -4.211868
5% level -3.529758
10% level -3.196411
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
M2(-1) -0.228304 0.095476 -2.391213 0.0223
D(M2(-1)) 0.334537 0.161194 2.075370 0.0454
C 14.46630 6.533462 2.214187 0.0334
@TREND(1970) -0.045303 0.093632 -0.483839 0.6315
R-squared 0.180838 Mean dependent var 0.137961
Adjusted R-squared 0.110624 S.D. dependent var 6.685365
S.E. of regression 6.304748 Akaike info criterion 6.617398
Sum squared resid 1391.245 Schwarz criterion 6.788019
Log likelihood -125.0393 Hannan-Quinn criter. 6.678615
F-statistic 2.575535 Durbin-Watson stat 1.833811

Prob(F-statistic) 0.069438
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Null Hypothesis: M2 has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.376130 0.1548
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
M2(-1) -0.215158 0.090550 -2.376130 0.0229
D(M2(-1)) 0.325002 0.158274 2.053418 0.0474
C 12.74248 5.417977 2.351889 0.0243
R-squared 0.175359 Mean dependent var 0.137961
Adjusted R-squared 0.129546 S.D. dependent var 6.685365
S.E. of regression 6.237321 Akaike info criterion 6.572782
Sum squared resid 1400.550 Schwarz criterion 6.700748
Log likelihood -125.1692 Hannan-Quinn criter. 6.618695
F-statistic 3.827686 Durbin-Watson stat 1.833859
Prob(F-statistic) 0.031100
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Null Hypothesis: M2 has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.362918 0.5472
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2)
Method: Least Squares
Sample (adjusted): 1973 2010
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
M2(-1) -0.006213 0.017120 -0.362918 0.7188
D(M2(-1)) 0.286161 0.157293 1.819292 0.0774
D(M2(-2)) -0.338024 0.159572 -2.118320 0.0413
R-squared 0.158152 Mean dependent var -0.040603
Adjusted R-squared 0.110046 S.D. dependent var 6.680189
S.E. of regression 6.301914 Akaike info criterion 6.595241
Sum squared resid 1389.994 Schwarz criterion 6.724524
Log likelihood -122.3096 Hannan-Quinn criter. 6.641238
Durbin-Watson stat 1.907528
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Null Hypothesis: D(M2) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.316966 0.0005
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2,2)
Method: Least Squares
Sample (adjusted): 1973 2010
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(M2(-1)) -1.061549 0.199653 -5.316966 0.0000
D(M2(-1),2) 0.340319 0.161364 2.109020 0.0424
C -0.994461 2.281920 -0.435800 0.6657
@TREND(1970) 0.042754 0.094622 0.451837 0.6543
R-squared 0.475675 Mean dependent var -0.216431
Adjusted R-squared 0.429411 S.D. dependent var 8.454480
S.E. of regression 6.386290 Akaike info criterion 6.645485
Sum squared resid 1386.680 Schwarz criterion 6.817862
Log likelihood -122.2642 Hannan-Quinn criter. 6.706815
F-statistic 10.28175 Durbin-Watson stat 1.909702
Prob(F-statistic) 0.000058
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Null Hypothesis: D(M2) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.368830 0.0001
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2,2)
Method: Least Squares
Sample (adjusted): 1973 2010
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(M2(-1)) -1.059325 0.197310 -5.368830 0.0000
D(M2(-1),2) 0.342035 0.159474 2.144762 0.0390
C -0.075871 1.024502 -0.074057 0.9414
R-squared 0.472526 Mean dependent var -0.216431
Adjusted R-squared 0.442385 S.D. dependent var 8.454480
S.E. of regression 6.313266 Akaike info criterion 6.598840
Sum squared resid 1395.006 Schwarz criterion 6.728123
Log likelihood -122.3780 Hannan-Quinn criter. 6.644838
F-statistic 15.67702 Durbin-Watson stat 1.905556

Prob(F-statistic) 0.000014
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Null Hypothesis: D(M2) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.447295 0.0000
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2,2)
Method: Least Squares
Sample (adjusted): 1973 2010
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(M2(-1)) -1.059628 0.194524 -5.447295 0.0000
D(M2(-1),2) 0.342041 0.157256 2.175055 0.0363
R-squared 0.472444 Mean dependent var -0.216431
Adjusted R-squared 0.457789 S.D. dependent var 8.454480
S.E. of regression 6.225452  Akaike info criterion 6.546365
Sum squared resid 1395.225 Schwarz criterion 6.632554
Log likelihood -122.3809 Hannan-Quinn criter. 6.577030
Durbin-Watson stat 1.904684
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Null Hypothesis: INT has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.246335 0.8863
Test critical values: 1% level -4.211868
5% level -3.529758
10% level -3.196411
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INT)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INT(-1) -0.066785 0.053585 -1.246335 0.2209
D(INT(-1)) 0.372877 0.160381 2.324942 0.0260
C 0.425813 0.417368 1.020234 0.3146
@TREND(1970) -0.001636 0.017538 -0.093276 0.9262
R-squared 0.164032 Mean dependent var 0.006410
Adjusted R-squared 0.092377 S.D. dependent var 1.176087
S.E. of regression 1.120450 Akaike info criterion 3.162252
Sum squared resid 43.93925 Schwarz criterion 3.332873
Log likelihood -57.66391 Hannan-Quinn criter. 3.223469
F-statistic 2.289203 Durbin-Watson stat 2.068439

Prob(F-statistic) 0.095436
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Null Hypothesis: INT has a unit root
Exogenous: Constant

Lag Length: 4 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.884212 0.5571
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INT)
Method: Least Squares
Sample (adjusted): 1975 2010
Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INT(-1) -0.147199 0.051036 -2.884212 0.0072
D(INT(-1)) 0.261583 0.153614 1.702863 0.0989
D(INT(-2)) 0.072870 0.160572 0.453817 0.6532
D(INT(-3)) 0.142218 0.159403 0.892192 0.3794
D(INT(-4)) 0.449397 0.159688 2.814222 0.0086
C 0.906286 0.350264 2.587437 0.0148
R-squared 0.396706 Mean dependent var 0.034722
Adjusted R-squared 0.296157 S.D. dependent var 1.213249
S.E. of regression 1.017860 Akaike info criterion 3.024293
Sum squared resid 31.08114 Schwarz criterion 3.288213
Log likelihood -48.43727 Hannan-Quinn criter. 3.116408
F-statistic 3.945405 Durbin-Watson stat 2.108506
Prob(F-statistic) 0.007217
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Null Hypothesis: INT has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.728601 0.3945
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INT)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INT(-1) -0.018944 0.026000 -0.728601 0.4708
D(INT(-1)) 0.352270 0.153954 2.288157 0.0279
R-squared 0.129731 Mean dependent var 0.006410
Adjusted R-squared 0.106210 S.D. dependent var 1.176087
S.E. of regression 1.111878 Akaike info criterion 3.099899
Sum squared resid 45.74212 Schwarz criterion 3.185210
Log likelihood -58.44803 Hannan-Quinn criter. 3.130508
Durbin-Watson stat 2.036134
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Null Hypothesis: D(INT) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.269458 0.0086
Test critical values: 1% level -4.211868
5% level -3.529758
10% level -3.196411
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INT,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INT(-1)) -0.672205 0.157445 -4.269458 0.0001
C 0.219688 0.386136 0.568939 0.5729
@TREND(1970) -0.010256 0.016240 -0.631520 0.5317
R-squared 0.336140 Mean dependent var 0.000000
Adjusted R-squared 0.299259 S.D. dependent var 1.348732
S.E. of regression 1.129028 Akaike info criterion 3.154394
Sum squared resid 45.88934 Schwarz criterion 3.282361
Log likelihood -58.51069 Hannan-Quinn criter. 3.200308
F-statistic 9.114139 Durbin-Watson stat 2.015704

Prob(F-statistic) 0.000627
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Null Hypothesis: D(INT) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.257222 0.0018
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INT,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INT(-1)) -0.657571 0.154460 -4.257222 0.0001
C 0.004215 0.179317 0.023507 0.9814
R-squared 0.328785 Mean dependent var 0.000000
Adjusted R-squared 0.310644 S.D. dependent var 1.348732
S.E. of regression 1.119818 Akaike info criterion 3.114130
Sum squared resid 46.39772 Schwarz criterion 3.199441
Log likelihood -58.72553 Hannan-Quinn criter. 3.144739
F-statistic 18.12394 Durbin-Watson stat 2.023987
Prob(F-statistic) 0.000136
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Null Hypothesis: D(INT) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.314271 0.0001
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INT,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INT(-1)) -0.657551 0.152413 -4.314271 0.0001
R-squared 0.328775 Mean dependent var 0.000000
Adjusted R-squared 0.328775 S.D. dependent var 1.348732
S.E. of regression 1.104994 Akaike info criterion 3.062863
Sum squared resid 46.39841 Schwarz criterion 3.105518
Log likelihood -58.72582 Hannan-Quinn criter. 3.078167
Durbin-Watson stat 2.023999
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Null Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.971993 0.5984
Test critical values: 1% level -4.205004
5% level -3.526609
10% level -3.194611
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Sample (adjusted): 1971 2010
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.188649 0.095664 -1.971993 0.0561
C 2.729781 1.897675 1.438487 0.1587
@TREND(1970) -0.047017 0.066896 -0.702835 0.4866
R-squared 0.100591 Mean dependent var -0.067174
Adjusted R-squared 0.051974 S.D. dependent var 4.988490
S.E. of regression 4.857124  Akaike info criterion 6.070809
Sum squared resid 872.8912 Schwarz criterion 6.197474
Log likelihood -118.4162 Hannan-Quinn criter. 6.116607
F-statistic 2.069059 Durbin-Watson stat 1.701787

Prob(F-statistic) 0.140673
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Null Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.921802 0.3193
Test critical values: 1% level -3.605593
5% level -2.936942
10% level -2.606857
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Sample (adjusted): 1971 2010
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.181618 0.094504 -1.921802 0.0622
C 1.697611 1.193820 1.421999 0.1632
R-squared 0.088583 Mean dependent var -0.067174
Adjusted R-squared 0.064598 S.D. dependent var 4.988490
S.E. of regression 4.824676 Akaike info criterion 6.034071
Sum squared resid 884.5449 Schwarz criterion 6.118515
Log likelihood -118.6814 Hannan-Quinn criter. 6.064603
F-statistic 3.693323 Durbin-Watson stat 1.690545
Prob(F-statistic) 0.062153
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Null Hypothesis: INF has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.279109 0.1818
Test critical values: 1% level -2.624057
5% level -1.949319
10% level -1.611711
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Sample (adjusted): 1971 2010
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.078248 0.061174 -1.279109 0.2084
R-squared 0.040084 Mean dependent var -0.067174
Adjusted R-squared 0.040084 S.D. dependent var 4.988490
S.E. of regression 4.887488 Akaike info criterion 6.035916
Sum squared resid 931.6139 Schwarz criterion 6.078138
Log likelihood -119.7183 Hannan-Quinn criter. 6.051182
Durbin-Watson stat 1.777347
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Null Hypothesis: D(INF) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.711611 0.0002
Test critical values: 1% level -4.211868
5% level -3.529758
10% level -3.196411
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -0.939436 0.164478 -5.711611 0.0000
C 1.082629 1.733126 0.624668 0.5361
@TREND(1970) -0.049919 0.072785 -0.685846 0.4972
R-squared 0.476151 Mean dependent var 0.055181
Adjusted R-squared 0.447048 S.D. dependent var 6.865009
S.E. of regression 5.104872 Akaike info criterion 6.172071
Sum squared resid 938.1499 Schwarz criterion 6.300038
Log likelihood -117.3554 Hannan-Quinn criter. 6.217985
F-statistic 16.36102 Durbin-Watson stat 1.975192

Prob(F-statistic) 0.000009
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Null Hypothesis: D(INF) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.720141 0.0000
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -0.932109 0.162952 -5.720141 0.0000
C 0.034492 0.811570 0.042500 0.9663
R-squared 0.469306 Mean dependent var 0.055181
Adjusted R-squared 0.454963 S.D. dependent var 6.865009
S.E. of regression 5.068205 Akaike info criterion 6.133771
Sum squared resid 950.4080 Schwarz criterion 6.219082
Log likelihood -117.6085 Hannan-Quinn criter. 6.164380
F-statistic 32.72002 Durbin-Watson stat 1.961991
Prob(F-statistic) 0.000002
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Null Hypothesis: D(INF) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.797033 0.0000
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -0.932140 0.160796 -5.797033 0.0000
R-squared 0.469280 Mean dependent var 0.055181
Adjusted R-squared 0.469280 S.D. dependent var 6.865009
S.E. of regression 5.001196 Akaike info criterion 6.082538
Sum squared resid 950.4544  Schwarz criterion 6.125193
Log likelihood -117.6095 Hannan-Quinn criter. 6.097842
Durbin-Watson stat 1.961844
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Null Hypothesis: EXC has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.950484 0.6092
Test critical values: 1% level -4.211868
5% level -3.529758
10% level -3.196411
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXC)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
EXC(-1) -0.085573 0.043873 -1.950484 0.0592
D(EXC(-1)) 0.478145 0.142310 3.359880 0.0019
C -1.348341 1.480106 -0.910976 0.3685
@TREND(1970) 0.236494 0.118039 2.003520 0.0529
R-squared 0.313908 Mean dependent var 1.781368
Adjusted R-squared 0.255100 S.D. dependent var 4.062799
S.E. of regression 3.506505 Akaike info criterion 5.444031
Sum squared resid 430.3451 Schwarz criterion 5.614653
Log likelihood -102.1586 Hannan-Quinn criter. 5.505249
F-statistic 5.337843 Durbin-Watson stat 1.992575
Prob(F-statistic) 0.003908
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Null Hypothesis: EXC has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.316864 0.9131
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXC)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
EXC(-1) -0.006227 0.019653 -0.316864 0.7532
D(EXC(-1)) 0.490369 0.148012 3.313047 0.0021
C 1.124077 0.850755 1.321271 0.1947
R-squared 0.235221 Mean dependent var 1.781368
Adjusted R-squared 0.192733 S.D. dependent var 4.062799
S.E. of regression 3.650345 Akaike info criterion 5.501324
Sum squared resid 479.7007 Schwarz criterion 5.629290
Log likelihood -104.2758 Hannan-Quinn criter. 5.547237
F-statistic 5.536202 Durbin-Watson stat 1.959040
Prob(F-statistic) 0.008010
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Null Hypothesis: EXC has a unit root
Exogenous: None

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.740166 0.8703
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXC)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
EXC(-1) 0.010996 0.014856 0.740166 0.4639
D(EXC(-1)) 0.523033 0.147396 3.548497 0.0011
R-squared 0.198134 Mean dependent var 1.781368
Adjusted R-squared 0.176462 S.D. dependent var 4.062799
S.E. of regression 3.686949 Akaike info criterion 5.497396
Sum squared resid 502.9629 Schwarz criterion 5.582707
Log likelihood -105.1992 Hannan-Quinn criter. 5.528005
Durbin-Watson stat 1.962421
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Null Hypothesis: D(EXC) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.613994 0.0415
Test critical values: 1% level -4.211868
5% level -3.529758
10% level -3.196411
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXC,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(EXC(-1)) -0.533495 0.147619 -3.613994 0.0009
C 0.369450 1.235037 0.299141 0.7666
@TREND(1970) 0.028666 0.052734 0.543594 0.5901
R-squared 0.266501 Mean dependent var 0.045205
Adjusted R-squared 0.225751 S.D. dependent var 4.137361
S.E. of regression 3.640521 Akaike info criterion 5.495934
Sum squared resid 477.1223 Schwarz criterion 5.623901
Log likelihood -104.1707 Hannan-Quinn criter. 5.541848
F-statistic 6.539921 Durbin-Watson stat 1.938221
Prob(F-statistic) 0.003777
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Null Hypothesis: D(EXC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.610055 0.0100
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXC,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(EXC(-1)) -0.518427 0.143606 -3.610055 0.0009
C 0.945279 0.628906 1.503053 0.1413
R-squared 0.260481 Mean dependent var 0.045205
Adjusted R-squared 0.240494 S.D. dependent var 4.137361
S.E. of regression 3.605696 Akaike info criterion 5.452827
Sum squared resid 481.0386 Schwarz criterion 5.538138
Log likelihood -104.3301 Hannan-Quinn criter. 5.483436
F-statistic 13.03250 Durbin-Watson stat 1.949809
Prob(F-statistic) 0.000902
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Null Hypothesis: D(EXC) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.230128 0.0019
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXC,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(EXC(-1)) -0.432856 0.134006 -3.230128 0.0026
R-squared 0.215327 Mean dependent var 0.045205
Adjusted R-squared 0.215327 S.D. dependent var 4.137361
S.E. of regression 3.664948 Akaike info criterion 5.460812
Sum squared resid 510.4101 Schwarz criterion 5.503467
Log likelihood -105.4858 Hannan-Quinn criter. 5.476116
Durbin-Watson stat 1.995763
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Null Hypothesis: OIL has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.662032 0.7494
Test critical values: 1% level -4.205004
5% level -3.526609
10% level -3.194611
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OIL)
Method: Least Squares
Sample (adjusted): 1971 2010
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
OIL(-1) -0.174557 0.105026 -1.662032 0.1050
C 0.329220 3.050822 0.107912 0.9146
@TREND(1970) 0.306028 0.180266 1.697642 0.0980
R-squared 0.082530 Mean dependent var 1.941750
Adjusted R-squared 0.032937 S.D. dependent var 9.599766
S.E. of regression 9.440351 Akaike info criterion 7.399902
Sum squared resid 3297.448 Schwarz criterion 7.526568
Log likelihood -144.9980 Hannan-Quinn criter. 7.445700
F-statistic 1.664138 Durbin-Watson stat 2.350551
Prob(F-statistic) 0.203214
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Null Hypothesis: OIL has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.652096 0.8471
Test critical values: 1% level -3.605593
5% level -2.936942
10% level -2.606857
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OIL)
Method: Least Squares
Sample (adjusted): 1971 2010
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
OIL(-1) -0.050329 0.077180 -0.652096 0.5183
C 3.285633 2.566226 1.280336 0.2082
R-squared 0.011066 Mean dependent var 1.941750
Adjusted R-squared -0.014958 S.D. dependent var 9.599766
S.E. of regression 9.671297 Akaike info criterion 7.424909
Sum squared resid 3554.291 Schwarz criterion 7.509353
Log likelihood -146.4982 Hannan-Quinn criter. 7.455441
F-statistic 0.425230 Durbin-Watson stat 2.468737
Prob(F-statistic) 0.518264
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Null Hypothesis: OIL has a unit root
Exogenous: None

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.241008 0.9426
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OIL)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
OIL(-1) 0.058391 0.047051 1.241008 0.2224
D(OIL(-1)) -0.357213 0.168744 -2.116897 0.0411
R-squared 0.079188 Mean dependent var 1.983013
Adjusted R-squared 0.054302 S.D. dependent var 9.721664
S.E. of regression 9.454030 Akaike info criterion 7.380680
Sum squared resid 3307.011 Schwarz criterion 7.465990
Log likelihood -141.9233 Hannan-Quinn criter. 7.411288
Durbin-Watson stat 1.960847
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Null Hypothesis: D(OIL) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.322100 0.0000
Test critical values: 1% level -4.211868
5% level -3.529758
10% level -3.196411
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OIL,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(OIL(-1)) -1.346290 0.161773 -8.322100 0.0000
C 0.145254 3.169442 0.045830 0.9637
@TREND(1970) 0.112945 0.133122 0.848430 0.4018
R-squared 0.658568 Mean dependent var 0.440705
Adjusted R-squared 0.639600 S.D. dependent var 15.56533
S.E. of regression 9.344391 Akaike info criterion 7.381233
Sum squared resid 3143.435 Schwarz criterion 7.509199
Log likelihood -140.9340 Hannan-Quinn criter. 7.427146
F-statistic 34.71915 Durbin-Watson stat 1.966666
Prob(F-statistic) 0.000000
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Null Hypothesis: D(OIL) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.321224 0.0000
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OIL,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(OIL(-1)) -1.339304 0.160950 -8.321224 0.0000
C 2.506324 1.511152 1.658552 0.1057
R-squared 0.651741 Mean dependent var 0.440705
Adjusted R-squared 0.642329 S.D. dependent var 15.56533
S.E. of regression 9.308945 Akaike info criterion 7.349749
Sum squared resid 3206.289 Schwarz criterion 7.435060
Log likelihood -141.3201 Hannan-Quinn criter. 7.380358
F-statistic 69.24278 Durbin-Watson stat 1.942764
Prob(F-statistic) 0.000000
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Null Hypothesis: D(OIL) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.977904 0.0000
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OIL,2)
Method: Least Squares
Sample (adjusted): 1972 2010
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(OIL(-1)) -1.295454 0.162380 -7.977904 0.0000
R-squared 0.625849 Mean dependent var 0.440705
Adjusted R-squared 0.625849 S.D. dependent var 15.56533
S.E. of regression 9.520979 Akaike info criterion 7.370179
Sum squared resid 3444.663 Schwarz criterion 7.412834
Log likelihood -142.7185 Hannan-Quinn criter. 7.385483
Durbin-Watson stat 1.897140
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Dependent Variable: RPGDP
Method: Least Squares
Sample: 1970 2010

Included observations: 38

Variable Coefficient Std. Error t-Statistic Prob.
KAOPEN -431.7652 117.0251 -3.689509 0.0009
FDI -81.53994 38.22785 -2.132998 0.0415
TRADE 6.737471 4.782840 1.408676 0.0496
M2 19.17169 4.117403 4.656258 0.0001
INT 39.70250 21.79897 1.821302 0.0789
INF 6.963739 5.331696 1.306102 0.2018
EXC 7.240512 1.480733 4.889817 0.0000
OIL 8.317733 1.623153 5.124431 0.0000
C -48.81433 578.1712 -0.084429 0.9333
R-squared 0.903982 Mean dependent var 2737.859
Adjusted R-squared 0.877494 S.D. dependent var 320.7003
S.E. of regression 112.2477 Akaike info criterion 12.48269
Sum squared resid 365387.0 Schwarz criterion 12.87054
Log likelihood -228.1711 Hannan-Quinn criter. 12.62068
F-statistic 34.12835 Durbin-Watson stat 1.496502

Prob(F-statistic) 0.000000
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Null Hypothesis: RESIDUAL has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.766863 0.0005
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESIDUAL)
Method: Least Squares
Sample (adjusted): 1971 2010
Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESIDUAL(-1) -0.771791 0.161908 -4.766863 0.0000
C 5.515062 16.15124 0.341464 0.7349
R-squared 0.400596 Mean dependent var 2.953474
Adjusted R-squared 0.382966 S.D. dependent var 123.2997
S.E. of regression 96.85380 Akaike info criterion 12.03823
Sum squared resid 318942.4 Schwarz criterion 12.12621
Log likelihood -214.6882 Hannan-Quinn criter. 12.06894
F-statistic 22.72299 Durbin-Watson stat 1.990077
Prob(F-statistic) 0.000034
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.046019 Prob. F(2,27) 0.3651
Obs*R-squared 2.732618 Prob. Chi-Square(2) 0.2550

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Sample: 1970 2010

Included observations: 38

Presample and interior missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
KAOPEN 33.86590 119.6382 0.283069 0.7793
FDI 10.39584 40.39902 0.257329 0.7989
TRADE -0.243789 4.820327 -0.050575 0.9600
M2 0.071029 4.136777 0.017170 0.9864
INT -3.190280 21.94769 -0.145358 0.8855
INF 0.225483 5.382121 0.041895 0.9669
EXC -0.127345 1.504953 -0.084617 0.9332
OIL -0.359973 1.668952 -0.215688 0.8309
C 78.11529 580.9903 0.134452 0.8940
RESID(-1) 0.295676 0.209459 1.411620 0.1695
RESID(-2) -0.098813 0.206505 -0.478504 0.6361
R-squared 0.071911 Mean dependent var 1.43E-12
Adjusted R-squared -0.271826 S.D. dependent var 99.37467
S.E. of regression 112.0700 Akaike info criterion 12.51332
Sum squared resid 339111.7 Schwarz criterion 12.98736
Log likelihood -226.7531 Hannan-Quinn criter. 12.68198
F-statistic 0.209204 Durbin-Watson stat 1.876325

Prob(F-statistic) 0.993459
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.300574 Prob. F(8,29) 0.2820
Obs*R-squared 10.03372  Prob. Chi-Square(8) 0.2627
Scaled explained SS 2.833154 Prob. Chi-Square(8) 0.9444
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Sample: 1970 2010
Included observations: 38
Variable Coefficient Std. Error t-Statistic Prob.
C 75251.23 47892.94 1.571238 0.1270
KAOPEN 5329.310 9693.802 0.549765 0.5867
FDI 5285.784 3166.613 1.669223 0.1058
TRADE -429.0626 396.1877 -1.082978 0.2877
M2 -481.8145 341.0661 -1.412672 0.1684
INT -740.4665 1805.723 -0.410067 0.6848
INF -528.0299 441.6522 -1.195578 0.2415
EXC -240.7525 122.6568 -1.962813 0.0593
OIL 151.6351 134.4542 1.127783 0.2687
R-squared 0.264045 Mean dependent var 9615.448
Adjusted R-squared 0.061023 S.D. dependent var 9595.447
S.E. of regression 9298.066 Akaike info criterion 21.31639
Sum squared resid 2.51E+09 Schwarz criterion 21.70424
Log likelihood -396.0115 Hannan-Quinn criter. 21.45439
F-statistic 1.300574 Durbin-Watson stat 2.189704

Prob(F-statistic) 0.282035

(Hlgdiad) aall oaubl) aujgill (Jarque-Bera) ksl 1.2 ol

9
Series: Residuals
8 1 Sample 1970 2010
; Observations 38
6 Mean 1.43e-12
Median 20.45000
5 Maximum 160.5532
Minimum -184.3368
44 Std. Dev. 99.37467
Skewness -0.251440
3 Kurtosis 1.969638
2 Jarque-Bera  2.081347
1- Probability 0.353217
0
-200 -150 -100 -50 0 50 100 150
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Sample (adjusted): 1972 2010

Included observations: 34 after adjustments

Trend assumption: Linear deterministic trend

Series: RPGDP KAOPEN FDI TRADE M2 INT INF EXC OIL
Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.962713 365.7793 197.3709 0.0000
At most 1 * 0.936089 253.9496 159.5297 0.0000
At most 2 * 0.830209 160.4405 125.6154 0.0001
At most 3 * 0.699925 100.1522 95.75366 0.0240
At most 4 0.523778 59.22559 69.81889 0.2599
At most 5 0.405645 34.00201 47.85613 0.5018
At most 6 0.281311 16.31251 29.79707 0.6901
At most 7 0.126057 5.081390 15.49471 0.8001
At most 8 0.014605 0.500219 3.841466 0.4794

Trace test indicates 4 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.962713 111.8296 58.43354 0.0000
At most 1 * 0.936089 93.50907 52.36261 0.0000
At most 2 * 0.830209 60.28832 46.23142 0.0009
At most 3 * 0.699925 40.92663 40.07757 0.0400
At most 4 0.523778 25.22358 33.87687 0.3701
At most 5 0.405645 17.68950 27.58434 0.5211
At most 6 0.281311 11.23112 21.13162 0.6242
At most 7 0.126057 4581171 14.26460 0.7935
At most 8 0.014605 0.500219 3.841466 0.4794

Max-eigenvalue test indicates 4 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Dependent Variable: D(RPGDP)

Method: Least Squares

Sample (adjusted): 1971 2010

Included observations: 36 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 40.06559 13.97756 2.866423 0.0081
D(KAOPEN) -358.7342 58.09403 -6.175062 0.0000
D(FDI) -17.05852 17.21989 -0.990629 0.3310
D(TRADE) 2.826212 3.126582 0.903930 0.3743
D(M2) 4.391889 3.047659 1.441070 0.1615
D(INT) -10.56826 16.66490 -0.634163 0.5315
D(INF) 3.019665 3.036011 0.994616 0.3291
D(EXC) -4.281030 5.140386 -0.832823 0.4125
D(OIL) 0.660971 2.081321 0.317573 0.7533
U(-1) -0.247627 0.150369 -1.646802 0.0116
R-squared 0.711228 Mean dependent var 34.08394
Adjusted R-squared 0.611268 S.D. dependent var 100.9006
S.E. of regression 62.90984  Akaike info criterion 11.35142
Sum squared resid 102898.8 Schwarz criterion 11.79128
Log likelihood -194.3255 Hannan-Quinn criter. 11.50494
F-statistic 7.115159 Durbin-Watson stat 1.468925

Prob(F-statistic) 0.000039
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.551552  Prob. F(2,20) 0.2364
Obs*R-squared 5.238303 Prob. Chi-Square(2) 0.0729

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Sample: 1972 2010

Included observations: 39

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.

C(1) 0.040226 0.216262 0.186007 0.8543

C(2) -0.045324 0.172222 -0.263170 0.7951

C(3) 3.563598 84.33701 0.042254 0.9667

C(4) -1.743188 80.92463 -0.021541 0.9830

C(5) -14.03292 23.55818 -0.595671 0.5581

C(6) -12.48059 27.29567 -0.457237 0.6524

C(7) -1.785835 3.082853 -0.579280 0.5689

C(8) 0.795509 2.962283 0.268546 0.7910

C(9) -1.755554 3.081153 -0.569772 0.5752

C(10) 1.043331 2.924156 0.356797 0.7250

C(11) -6.199912 13.32570 -0.465260 0.6468

C(12) -1.438510 14.99069 -0.095960 0.9245

C(13) -0.587751 2.746921 -0.213967 0.8327

C(14) 1.384662 2.832705 0.488812 0.6303

C(15) 1.099784 3.119151 0.352591 0.7281

C(16) -0.471417 3.100534 -0.152044 0.8807

Cc(@7) 140.4837 306.6388 0.458141 0.6518

RESID(-1) -0.343577 0.320697 -1.071344 0.2968

RESID(-2) -0.481595 0.313249 -1.537419 0.1399

R-squared 0.134315 Mean dependent var 4.55E-13

Adjusted R-squared -0.644801 S.D. dependent var 38.57379

S.E. of regression 49.47080 Akaike info criterion 10.94717

Sum squared resid 48947.20 Schwarz criterion 11.75762

Log likelihood -194.4698 Hannan-Quinn criter. 11.23796

F-statistic 0.172395 Durbin-Watson stat 2.035242
Prob(F-statistic) 0.999781
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 2.672358 Prob. F(16,22) 0.0168
Obs*R-squared 25.75062 Prob. Chi-Square(16) 0.0676
Scaled explained SS 6.510380 Prob. Chi-Square(16) 0.9816

Test Equation:

Dependent Variable: RESID"2
Method: Least Squares
Sample: 1972 2010

Included observations: 39

Variable Coefficient Std. Error t-Statistic Prob.
C 8697.506 8474.524 1.026312 0.3159
RPGDP(-1) -2.133923 5.495177 -0.388327 0.7015
RPGDP(-2) 0.796070 4.357809 0.182677 0.8567
KAOPEN(-1) 787.7622 2364.395 0.333177 0.7422
KAOPEN(-2) -1921.650 2289.811 -0.839218 0.4104
FDI(-1) -1202.164 598.0692 -2.010076 0.0568
FDI(-2) 1244.360 698.6371 1.781126 0.0887
TRADE(-1) 98.37150 83.46420 1.178607 0.2511
TRADE(-2) -103.2517 82.02670 -1.258757 0.2213
M2(-1) 28.40423 83.23737 0.341244 0.7362
M2(-2) -97.58386 78.31853 -1.245987 0.2259
INT(-1) -77.31443 368.1819 -0.209990 0.8356
INT(-2) -50.75816 429.1140 -0.118286 0.9069
INF(-1) 83.57342 75.59822 1.105495 0.2809
INF(-2) -81.44356 77.36696 -1.052692 0.3039
EXC(-1) -48.04062 87.49650 -0.549058 0.5885
EXC(-2) 40.50969 88.55505 0.457452 0.6518
R-squared 0.660272 Mean dependent var 1449.785
Adjusted R-squared 0.413197 S.D. dependent var 1851.443
S.E. of regression 1418.261 Akaike info criterion 17.65153
Sum squared resid 44252244  Schwarz criterion 18.37667
Log likelihood -327.2048 Hannan-Quinn criter. 17.91170
F-statistic 2.672358 Durbin-Watson stat 2.588647

Prob(F-statistic) 0.016795
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Series: Residuals
Sample 1972 2010
Observations 39

Mean 4.55e-13
Median 0.148721
Maximum 68.81133
Minimum -86.55471
Std. Dev. 38.57379
Skewness -0.260708
Kurtosis 2.589032

Jarque-Bera  0.716252
Probability 0.698985
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