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https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D8%B1%D9%83%D9%88%D8%AF_%D8%A7%D9%84%D8%A7%D9%82%D8%AA%D8%B5%D8%A7%D8%AF%D9%8A_2008
https://ar.wikipedia.org/wiki/%D8%A8%D9%88%D9%84%D9%86%D8%AF%D8%A7
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https://ar.wikipedia.org/wiki/%D9%83%D8%B1%D9%88%D8%A7%D8%AA%D9%8A%D8%A7
https://ar.wikipedia.org/wiki/%D9%83%D8%B1%D9%88%D8%A7%D8%AA%D9%8A%D8%A7
https://ar.wikipedia.org/wiki/%D8%B5%D9%86%D8%A7%D8%B9%D8%A9_%D8%A7%D9%84%D8%AE%D8%AF%D9%85%D8%A7%D8%AA
https://ar.wikipedia.org/wiki/%D8%B5%D9%86%D8%A7%D8%B9%D8%A9_%D8%A7%D9%84%D8%AE%D8%AF%D9%85%D8%A7%D8%AA
https://ar.wikipedia.org/wiki/%D9%86%D8%A7%D8%AA%D8%AC_%D9%85%D8%AD%D9%84%D9%8A_%D8%A5%D8%AC%D9%85%D8%A7%D9%84%D9%8A
https://ar.wikipedia.org/wiki/%D9%86%D8%A7%D8%AA%D8%AC_%D9%85%D8%AD%D9%84%D9%8A_%D8%A5%D8%AC%D9%85%D8%A7%D9%84%D9%8A
https://ar.wikipedia.org/wiki/%D8%A7%D8%B4%D8%AA%D8%B1%D8%A7%D9%83%D9%8A%D8%A9
https://ar.wikipedia.org/wiki/%D8%A7%D8%B4%D8%AA%D8%B1%D8%A7%D9%83%D9%8A%D8%A9
https://ar.wikipedia.org/wiki/%D8%A7%D9%82%D8%AA%D8%B5%D8%A7%D8%AF_%D8%A7%D9%84%D8%B3%D9%88%D9%82
https://ar.wikipedia.org/wiki/%D8%A7%D9%82%D8%AA%D8%B5%D8%A7%D8%AF_%D8%A7%D9%84%D8%B3%D9%88%D9%82
https://ar.wikipedia.org/wiki/%D8%A7%D9%82%D8%AA%D8%B5%D8%A7%D8%AF_%D8%A7%D9%84%D8%B3%D9%88%D9%82
https://ar.wikipedia.org/wiki/%D8%AD%D8%B1%D8%A8_%D8%A7%D9%84%D8%A7%D8%B3%D8%AA%D9%82%D9%84%D8%A7%D9%84_%D8%A7%D9%84%D9%83%D8%B1%D9%88%D8%A7%D8%AA%D9%8A%D8%A9
https://ar.wikipedia.org/wiki/%D8%AD%D8%B1%D8%A8_%D8%A7%D9%84%D8%A7%D8%B3%D8%AA%D9%82%D9%84%D8%A7%D9%84_%D8%A7%D9%84%D9%83%D8%B1%D9%88%D8%A7%D8%AA%D9%8A%D8%A9
https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D8%A3%D8%B2%D9%85%D8%A9_%D8%A7%D9%84%D9%85%D8%A7%D9%84%D9%8A%D8%A9_2007-2008
https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D8%A3%D8%B2%D9%85%D8%A9_%D8%A7%D9%84%D9%85%D8%A7%D9%84%D9%8A%D8%A9_2007-2008
https://ar.wikipedia.org/wiki/%D9%83%D8%B1%D9%88%D8%A7%D8%AA%D9%8A%D8%A7
https://ar.wikipedia.org/wiki/%D9%83%D8%B1%D9%88%D8%A7%D8%AA%D9%8A%D8%A7
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PIBHAB‘ RL ‘ RQ ‘ STP ‘ VA ‘ INVS ‘ GOVs ’ GOVE DP cc KH
PIB /HAB | 1.000000
RL 0.434900 | 1.000000
RQ 0.476549 | 0.792363 | 1.000000
STP 0.376393 | 0.718029 | 0.748082 | 1.000000
VA 0.248930 | 0.571264 | 0.655623 | 0.601785 | 1.000000
Invs 0138931 | 0.459053 | 0.566584 | 0.412516 | 0.477341 | 1.000000
Govs -0.271473 | -0.302104 | -0.448013 | -0.509516 | -0.483704 | -0.352807 | 1.000000
GovE 0.389685 | 0.783849 | 0.739319 | 0.686982 | 0.532845 | 0.320264 | -0.291931 | 1.000000
DP 0.270283 | 0.677304 | 0.567964 | 0.408596 | 0.414877 | 0.528608 | -0.238254 | 0.548162 | 1.000000
cc 0.339184 | 0.835284 | 0.690978 | 0.729807 | 0.505968 | 0.435599 | -0.349758 | 0.820927 | 0.556744 | 1.000000
KH 0.568799 | 0.305091 | 0.395356 | 0.409760 | 0.298265 | 0.102773 | -0.539915 | 0.274691 | 0.193446 | 0.320035 | 1.000000
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(PIB/HAB) bl mlidl JLon! oo 3yall i gos Jiae ey : golall i

ualin 360 :ildl olualiv gsazea T=18

N=20 2013-1996 :5Aall
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-7226.399 -5980.556 -14010.22
Constante
** (.2.427456) *%(.1.849902) %(_6 236046)
106.1902 101.1992 159.2291
KH
*4%(5.500050) *4%(4,914035) *%(10.12296)
34.17294 37.17187 -7.799893
INVS
*4(2,238213) *(2,388202) (-0.461965)
-17.44459 -22.52872 21.59937
GOVS
(-0.940902) (-1.149320) *(1.374209)
16.37205 8.350510 50.66836
GOVE
(0.508020) (0.237119) %(1.858915)
107.0028 107.6721 72.38659
RQ
#4%(4,255629) *4%(4.022361) +%(3,049621)
85.08767 81.72296 99.33958
RL
** (2.472625) *%(2.224963) +4%(3 269026)
-15.15463 -12.28049 -12.07189
STP
(-0.748550) (-0.576625) (-0.679268)
-45.01247 -45.52921 -28.18251
VA
*+(_2.098966) *+(_1.900408) *%(.2.158399)
-22.71976 -18.65539 -72.13075
CC
(-0.936189) (-0.755198) #%(.2 644617)
74.56919 82.62530 12.22203
DP
#%(4,067031) #%(4,122294) (0.705789)
360 360 360 Number of observations
0.307351 0.729523 0.448650 R- squared
0.287504 0.705754 0.432852 Adjusted R- squared
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Hausman jLas| @l : (3.5) o8 Join
Correlated Random Effects — Hausman Test
Test cross-section random effects
Test Summary Chi-Sq. Statistic Chi-Sq.df. Prob.
Cross-section random 6.119873 10 0.8051
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-7226.399
(-2.427456) ** Constante
85.08767
(-2.472625)%* RL
107.0028
(-4.255629)*** RQ
-15.15463
(-0.748550) STP
-45.01247
(-2.098966)** VA
34.17294
(-2.238213)* INVS
-17.44459
(-0.940902) GOVS
16.37205
(-0.50802) GOVE
74.56919
(4.067031)%+* DP
-22.71976
(-0.936189) cc
106.1902
(5.50005)** KH
360 Number of observations
0.307351 R- squared
0.287504 Adjusted R- squared
0.0000 Prob ( F- statistic)
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intercept and Individual intercept and Individual
None trend intercept None trend intercept DYl gei | ol
-26.2372 -57.2935 -51.2221 5.27796 -9.76599 0.48302
Al | 0.0000 0 0 1 0 0.6855 LLC
o0 8 yiiuue -24.3775 -31.024 -9.73956 -0.23604
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38.0223 115115 103.481
0.5596 0.0000 0 ADF RL
0.20156 -14.0312 -8.83229
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-9.30547 -7.82497
e Bydius
0 0 IPS
Soiwdl
45.553 114427 232107
0.3702 0 0 ADF RQ
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Pedroni Residual Cointegration Test

Trend assumption: No deterministic trend

common AR coefs Statistic Weighted Statistic Prob.
v-Stat -1.654085 -3.556559 0.9998
rho-Stat 1.307462 2.398209 0.9918
PP-Stat -21.30144 -7.028528 0.0000
ADF-Stat -11.29437 -4.412612 0.0000
individual AR coefs Statistic Prob.
rho-Stat 3.960842 1.0000
PP-Stat -12.02413 0.0000
ADF-Stat -4.274425 0.0000
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STP does not Granger Cause RQ 320 415796 0.0165
RQ does not Granger Cause STP 2.38039 0.0942
VA does not Granger Cause RQ 320 4.36214 0.0135
RQ does not Granger Cause VA 1.36456 0.2570
KH does not Granger Cause RQ 320 3.15793 0.0439
RQ does not Granger Cause KH 0.33467 0.7158
INVS does not Granger Cause RQ 320 0.05944 0.9423
RQ does not Granger Cause INVS 8.00050 0.0004
GOVE does not Granger Cause RQ 320 9.02780 0.0002
RQ does not Granger Cause GOVE 3.74612 0.0247
DP does not Granger Cause RQ 320 0.78109 0.4588
RQ does not Granger Cause DP 7.67067 0.0006
CC does not Granger Cause RQ 320 4.57200 0.0110
RQ does not Granger Cause CC 2.30525 0.1014
STP does not Granger Cause RL 320 8.35555 0.0003
RL does not Granger Cause STP 0.85251 04273
INVS does not Granger Cause RL 320 0.72679 0.4843
RL does not Granger Cause INVS 5.35666 0.0052
VA does not Granger Cause STP 320 3.19778 0.0422
STP does not Granger Cause VA 0.02872 0.9717
KH does not Granger Cause STP 320 3.12111 0.0473
STP does not Granger Cause KH 0.02077 0.9795
INVS does not Granger Cause STP 320 0.25489 0.7752
STP does not Granger Cause INVS 3.69097 0.0260
GOVS does not Granger Cause STP 320 3.97308 0.0198
STP does not Granger Cause GOVS 0.79360 0.4531
GOVE does not Granger Cause STP 320 3.46316 0.0325
STP does not Granger Cause GOVE 3.42877 0.0336
DP does not Granger Cause STP 320 0.13126 0.8770
STP does not Granger Cause DP 494746 0.0077
CC does not Granger Cause STP 320 2.02652 0.1335
STP does not Granger Cause CC 5.30027 0.0054

196



$3Laid¥ saidl e gpddl JUI (i sg Solucwl! due g5 A8l aalid dualys

il ]|

(7.5) @y Jsd> s

INVS does not Granger Cause VA 320 0.12100 0.8861
VA does not Granger Cause INVS 3.52806 0.0305
GOVE does not Granger Cause VA 320 3.18750 0.0426
VA does not Granger Cause GOVE 2.77830 0.0637
DP does not Granger Cause VA 320 0.00288 0.9971
VA does not Granger Cause DP 6.15421 0.0024
CC does not Granger Cause VA 320 494157 0.0077
VA does not Granger Cause CC 1.07294 0.3432
GOVS does not Granger Cause KH 320 0.54600 0.5798
KH does not Granger Cause GOVS 7.53197 0.0006
GOVS does not Granger Cause INVS 320 6.61781 0.0015
INVS does not Granger Cause GOVS 0.71511 0.4899
DP does not Granger Cause INVS 320 3.47461 0.0322
INVS does not Granger Cause DP 3.58379 0.0289
CC does not Granger Cause INVS 320 2.95976 0.0533
INVS does not Granger Cause CC 0.59375 0.5529
CC does not Granger Cause GOVS 320 2.84705 0.0595
GOVS does not Granger Cause CC 3.20580 0.0419
DP does not Granger Cause GOVE 320 1.92833 0.1471
GOVE does not Granger Cause DP 8.99481 0.0002
CC does not Granger Cause GOVE 320 0.69822 0.4982
GOVE does not Granger Cause CC 6.54770 0.0016
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KH does not Granger Cause PIBHAB 320 1.63469 0.1967
PIBHAB does not Granger Cause KH 3.70797 0.0256
INVS does not Granger Cause PIBHAB 320 1.47564 0.2302
PIBHAB does not Granger Cause INVS 3.94231 0.0204
DP does not Granger Cause PIBHAB 320 1.69463 0.1853
PIBHAB does not Granger Cause DP 3.13664 0.0409
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Sample: 1996 2013

Periods included: 18
Cross-sections included: 20
Total panel (balanced) observations: 360

Dependent Variable: PIBHAB
Method: Panel Least Squares

Variable Coefficient Std. Error t-Statistic Prob.
RL 81.72296 36.73004 2.224963 0.0268
RQ 107.6721 26.76838 4.022361 0.0001
STP -12.28049 21.29719 -0.576625 0.5646)
VA -45.52921 23.95760 -1.900408 0.0583
KH 101.1992 20.59391 4.914035 0.0000
INVS 37.17187 15.56480 2.388202 0.0175]
DP 82.62530 20.04352 4.122294 0.0000
cC -18.65539 24.70264 -0.755198 0.4507
GOVE 8.350510 35.21652 0.237119 0.8127
GOVSs -22.52872 19.60178 -1.149320 0.2513
C -5980.556 3232.904 -1.849902 0.0652
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.729523 Mean dependent var 5734.673
/Adjusted R-squared 0.705754 S.D. dependent var 5155.074
S.E. of regression 2796.341 Akaike info criterion 18.78967
Sum squared resid 2.58E+09 Schwarz criterion 19.11351
Log likelihood -3352.140 Hannan-Quinn criter. 18.91843
F-statistic 30.69198 Durbin-Watson stat 0.704602
Prob(F-statistic) 0.000000
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Dependent Variable: PIBHAB
Method: Panel EGLS (Cross-section random effects)

Sample: 1996 2013
Periods included: 18

Cross-sections included: 20
Total panel (balanced) observations: 360

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
RL 85.08767 34.41188 2.472625 0.0139
RQ 107.0028 25.14384 4.255629 0.0000
STP -15.15463 20.24532 -0.748550 0.4546
VA -45.01247 21.44506 -2.098966 0.0365
KH 106.1902 19.30713 5.500050 0.0000
INVS 34.17294 15.26796 2.238213 0.0258
DP 74.56919 18.33504 4.067031 0.0001
cC -22.71976 24.26834 -0.936189 0.3498
GOVE 16.37205 32.22719 0.508020 0.6118
GOVS -17.44459 18.54029 -0.940902 0.3474
C -7226.399 2976.944 -2.427456 0.0157
Effects Specification
S.D. Rho
Cross-section random 3502.911 0.6108
Idiosyncratic random 2796.341 0.3892
Weighted Statistics
R-squared 0.307351 Mean dependent var 1060.422
IAdjusted R-squared 0.287504 S.D. dependent var 3294.362
S.E. of regression 2780.753 Sum squared resid 2.70E+09
F-statistic 15.48628 Durbin-Watson stat 0.656026
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.375557 Mean dependent var 5734.673
Sum squared resid 5.96E+09 Durbin-Watson stat 0.317161
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Prob(F-statistic) 0.000000

Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 6.119873 10 0.8051
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
RL 81.722964 85.087674 164.917849 0.7933
RQ 107.672094 107.002834 84.333926 0.9419
STP -12.280486  -15.154634 43.697614 0.6637
VA -45.529209  -45.012465 114.075865 0.9614
KH 101.199200 106.190205 51.343816 0.4861
INVS 37.171875 34.172941 9.152379 0.3215
DP -82.625303  -74.569185 65.569029 0.3198
CcC -18.655391  -22.719760 21.268269 0.3782
GOVE 8.350510 16.372046 201.611317 0.5721
GOVSs -22.528717  -17.444590 40.487176 0.4243
Cross-section random effects test equation:
Dependent Variable: PIBHAB
Method: Panel Least Squares
Date: 05/03/16 Time: 10:50
Sample: 1996 2013
Periods included: 18
Cross-sections included: 20
Total panel (balanced) observations: 360
Variable Coefficient Std. Error t-Statistic Prob.
C -5980.556 3232.904 -1.849902 0.0652
RL 81.72296 36.73004 2.224963 0.0268
RQ 107.6721 26.76838 4.022361 0.0001
STP -12.28049 21.29719 -0.576625 0.5646
VA -45.52921 23.95760 -1.900408 0.0583
KH 101.1992 20.59391 4.914035 0.0000
INVS 37.17187 15.56480 2.388202 0.0175
DP -82.62530 20.04352 -4.122294 0.0000
CcC -18.65539 24.70264 -0.755198 0.4507
GOVE 8.350510 35.21652 0.237119 0.8127
GOVS -22.52872 19.60178 -1.149320 0.2513
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.729523 Mean dependent var 5734.673
IAdjusted R-squared 0.705754 S.D. dependent var 5155.074
S.E. of regression 2796.341 Akaike info criterion 18.78967
Sum squared resid 2.58E+09 Schwarz criterion 19.11351
Log likelihood -3352.140 Hannan-Quinn criter. 18.91843
F-statistic 30.69198 Durbin-Watson stat 0.704602
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary

Series: PIBHAB

Sample: 1996 2013

Exogenous variables: None

Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu

t 5.27796 1.0000 20 335

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-

square 63.1247 0.0113 20 335
PP - Fisher Chi-
square 58.2857 0.0309 20 340

Panel unit root test: Summary

Series: PIBHAB

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

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

Panel unit root test: Summary

Series: PIBHAB

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

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

Cross-

Cross- Method Statistic  Prob.** sections Obs
Method Statistic  Prob.** sections  Obs Null: Unit root (assumes common unit root process)
Null: Unit root (assumes common unit root process) Levin, Lin & Chu t* 0.48302  0.6855 20 335
Levin, Lin & Chu t* -9.76599  0.0000 20 327 ) o .
Breitung t-stat 240590 0.9919 20 307 Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

Null: Unit root (assumes individual unit root process) stat ) . -0.23604  0.4067 20 335
Im. Pesaran and Shin W- ADF - Fisher Chi-square 87.7760  0.0000 20 335
sta't 29.73956  0.0000 20 327 PP - Fisher Chi-square 66.4595  0.0054 20 340
ADF - Fisher Chi-square  108.052  0.0000 20 327 o ) . .
PP - Fisher Chi-square 174.346  0.0000 20 340 ** Probabilities for Fisher tests are computed using an asymptotic

Chi

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

-square distribution. All other tests assume asymptotic
normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary

Series: D(PIBHAB)

Sample: 1996 2013

Exogenous variables: None

Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu
t* -26.2372 0.0000 20 309

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-

square 219.039 0.0000 20 309
PP - Fisher Chi-
square 287.211 0.0000 20 320

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary

Series: D(PIBHAB)

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

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

Panel unit root test: Summary

Series: D(PIBHAB)

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

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

Cross-
Method Statistic  Prob.** sections Obs

Cross-
Method Statistic  Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -57.2935  0.0000 20 309
Breitung t-stat -2.16340  0.0153 20 289

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -24.3775  0.0000 20 309
ADF - Fisher Chi-square  155.971  0.0000 20 309
PP - Fisher Chi-square 246.274  0.0000 20 320

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -51.2221  0.0000 20 313

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -31.0240  0.0000 20 313
ADF - Fisher Chi-square  1207.14  0.0000 20 313
PP - Fisher Chi-square 1488.57  0.0000 20 320

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary

Series: RL

Sample: 1996 2013

Exogenous variables: None

Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu
t* 0.00133 0.5005 20 330

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-

square 38.0223 0.5596 20 330
PP - Fisher Chi-
square 41.1772 0.4189 20 340

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary

Series: RL

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

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

Panel unit root test: Summary

Series: RL

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

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

Cross-
Method Statistic  Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -2.48272  0.0065 20 323
Breitung t-stat -0.35236  0.3623 20 303

Null: Unit root (assumes individual unit root process)

Levin, Lin & Chu t* -2.99177 0.0014 20 327

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -5.16961  0.0000 20 327
ADF - Fisher Chi-square 103.481  0.0000 20 327
PP - Fisher Chi-square 179.698  0.0000 20 340

Im, Pesaran and Shin W-

stat -6.11609  0.0000 20 323
ADF - Fisher Chi-square  115.115  0.0000 20 323
PP - Fisher Chi-square 174.383  0.0000 20 340

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary

Series: RQ

Sample: 1996 2013

Exogenous variables: None

Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu
t* 0.20156 0.5799 20 337

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-

square 45.5530 0.2521 20 337
PP - Fisher Chi-
square 42.3433 0.3702 20 340

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary

Series: RQ

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

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

Cross-
Method Statistic  Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -14.0312  0.0000 20 332
Breitung t-stat 0.75934  0.7762 20 312

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -9.30547  0.0000 20 332
ADF - Fisher Chi-square  114.427  0.0000 20 332
PP - Fisher Chi-square 134.578  0.0000 20 340

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

Panel unit root test: Summary

Series: RQ

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

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

Cross-
Method Statistic  Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -8.83229  0.0000 20 324

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -7.82497  0.0000 20 324
ADF - Fisher Chi-square  232.107  0.0000 20 324
PP - Fisher Chi-square 206.171  0.0000 20 340

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary

Series: STP

Sample: 1996 2013

Exogenous variables: None

Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu
t* -2.36844 0.0089 20 331

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-

square 37.2401 0.5952 20 331
PP - Fisher Chi-
square 53.4958 0.0751 20 340

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary

Series: STP

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

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

Panel unit root test: Summary

Series: STP

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

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

Cross-
Method Statistic  Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -7.60862  0.0000 20 326
Breitung t-stat -0.60674  0.2720 20 306

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -8.21052  0.0000 20 326
ADF - Fisher Chi-square  138.467  0.0000 20 326
PP - Fisher Chi-square 177.805 0.0000 20 340

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -4.95883  0.0000 20 329

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -5.55492  0.0000 20 329
ADF - Fisher Chi-square  139.413  0.0000 20 329
PP - Fisher Chi-square 222.623  0.0000 20 340

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.
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None Individual intercept and trend Individual intercept
Panel unit root test: Summary
Series: VA
Sample: 1996 2013
Exogenous variables: None
Automatic selection of maximum lags Panel unit root test: Summary
Automatic lag length selection based on SIC: 0 to 3 Series: VA
Newey-West automatic bandwidth selection and Sample: 1996 2013
Bartlett kernel banel unit root test: S Exogenous variables: Individual effects
Saqe 'un\llAroo est: summary Automatic selection of maximum lags
o o Cross- Serlesi. 1996 2013 Automatic lag length selection based on SIC: 0 to 3
Method Statistic Prob.** sections Obs | Sample: : . . . Newey-West automatic bandwidth selection and Bartlett kernel
Null: Unit root (assumes common unit root process) Exogenous variables: Individual effects, individual linear trends
Levin, Lin & Chu Automatic selection of maximum lags Cross-
tx -1.06776 0.1428 20 329 | Automatic lag length selection based on SIC: 0 to 3 Method Statistic  Prob** sections  Obs
Newey-West automatic bandwidth selection and Bartlett kernel Null: Unit roof (assumes common unit oot process)
Null: Unit root (assumes individual unit root process) — . N
ADF - Fisher Chi- Cross- Levin, Lin & Chu t 9.81797  0.0000 20 325
square 52.0547 0.0959 20 329 | Method Statistic  Prob.** sections  Obs Null: Unit root (assumes individual unit root process)
PP - Fisher Chi- Null: Unit root (assumes common unit root process) . . P
square 69.1195 0.0029 20 340 || eyin, Lin & Chu t* -11.5234  0.0000 20 377 | Im Pesaranand Shin W-
Breit ’ t-stat 0 7.4656 0'7723 20 307 stat -8.57891  0.0000 20 325
reitung t-sta . . ; ;
** Probabilities for Fisher tests are computed using an g ADF - Fisher Chi-square  209.590  0.0000 20 325
asymptotic Chi . . . PP - Fisher Chi-square 193.805 0.0000 20 340
s Null: Unit root (assumes individual unit root process)
-square distribution. All other tests assume Im._Pesaran and Shin W babil ; o q
i i ' - ** Probabilities for Fisher tests are computed using an asymptotic
asymptotic normality. stat -8.86861 0.0000 20 327 | chi P g yme
ADF - Fisher Chi-square  120.379 ~ 0.0000 20 327 -square distribution. All other tests assume asymptotic
PP - Fisher Chi-square 163.601  0.0000 20 340 normality.
** Probabilities for Fisher tests are computed using an asymptotic
Chi
-square distribution. All other tests assume asymptotic
normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary

Series: KH

Sample: 1996 2013

Exogenous variables: None

Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu
t* 4.94878 1.0000 20 331

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-

square 10.1718 1.0000 20 331
PP - Fisher Chi-
square 5.44292 1.0000 20 340

Panel unit root test: Summary

Series: KH

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Levin, Lin & Chu t* -1.31430 0.0944 20 325
Breitung t-stat 2.48700 0.9936 20 305

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat 0.65928 0.7451 20 325
ADF - Fisher Chi-square  34.4262  0.7188 20 325
PP - Fisher Chi-square 22.3034  0.9894 20 340

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

Panel unit root test: Summary

Series: KH

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

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

Cross-
Method Statistic  Prob.** sections  Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 0.19338 0.5767 20 331

Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-

stat 1.99511 0.9770 20 331
ADF - Fisher Chi-square 35.5405 0.6712 20 331
PP - Fisher Chi-square 56.8508  0.0407 20 340

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary

Series: D(KH)

Sample: 1996 2013

Exogenous variables: None

Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu
t* -7.80685 0.0000 20 312

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-

square 155.654 0.0000 20 312
PP - Fisher Chi-
square 172.299 0.0000 20 320

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary

Series: D(KH)

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

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

Panel unit root test: Summary

Series: D(KH)

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

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

Cross-
Method Statistic  Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Cross-

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

Levin, Lin & Chu t* -8.73962  0.0000 20 315
Breitung t-stat -1.89132  0.0293 20 295

Null: Unit root (assumes individual unit root process)

Levin, Lin & Chu t* -7.94072  0.0000 20 313

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -6.76961  0.0000 20 313
ADF - Fisher Chi-square 120.905 0.0000 20 313
PP - Fisher Chi-square 125.836  0.0000 20 320

Im, Pesaran and Shin W-

stat -6.07000  0.0000 20 315
ADF - Fisher Chi-square  105.447  0.0000 20 315
PP - Fisher Chi-square 126.529  0.0000 20 320

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary

Series: INVS

Sample: 1996 2013

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu
t* -1.03476 0.1504 18 304

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-

square 39.3744 0.3213 18 304
PP - Fisher Chi-
square 41.7255 0.2359 18 306

Panel unit root test: Summary

Series: INVS

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Levin, Lin & Chu t* -1.58653  0.0563 17 281
Breitung t-stat -1.45428 0.0729 17 264

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -0.50037 0.3084 17 281
ADF - Fisher Chi-square  36.5286  0.3520 17 281
PP - Fisher Chi-square 26.5957 0.8134 17 289

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

Panel unit root test: Summary

Series: INVS

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic  Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -2.24825 0.0123 17 288

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -1.18785 0.1174 17 288
ADF - Fisher Chi-square 38.7739  0.2631 17 288
PP - Fisher Chi-square 37.2326  0.3226 17 289

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary

Series: D(INVS)

Sample: 1996 2013

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu
t* -16.6394 0.0000 14 223

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-

square 235.511 0.0000 14 223
PP - Fisher Chi-
square 238.275 0.0000 14 224

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary

Series: D(INVS)

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

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

Panel unit root test: Summary

Series: D(INVS)

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

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

Cross-
Method Statistic  Prob.**  sections Obs

Null: Unit root (assumes common unit root process)

Cross-
Method Statistic  Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -11.4455  0.0000 18 284
Breitung t-stat -7.32262  0.0000 18 266

Null: Unit root (assumes individual unit root process)

Levin, Lin & Chu t* -12.5629  0.0000 14 220

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -11.3730  0.0000 14 220
ADF - Fisher Chi-square 157.604  0.0000 14 220
PP - Fisher Chi-square 180.207  0.0000 14 224

Im, Pesaran and Shin W-

stat -9.16282  0.0000 18 284
ADF - Fisher Chi-square  135.122  0.0000 18 284
PP - Fisher Chi-square 178.903  0.0000 18 288

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

233




govsda&\ ALY a5

| (0)s sisall 220

None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary

Series: GOVS

Sample: 1996 2013

Exogenous variables: None

Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu
t* -3.38435 0.0004 20 325

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-

square 41.2361 0.4164 20 325
PP - Fisher Chi-
square 50.5505 0.1225 20 340

Panel unit root test: Summary

Series: GOVS

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Levin, Lin & Chu t* 0.48380 0.6857 20 320
Breitung t-stat -0.34742 0.3641 20 300

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -3.06846  0.0011 20 320
ADF - Fisher Chi-square  68.7522  0.0031 20 320
PP - Fisher Chi-square 78.3146  0.0003 20 340

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

Panel unit root test: Summary

Series: GOVS

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

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

Cross-
Method Statistic  Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -1.52317  0.0639 20 326

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -4.15661  0.0000 20 326
ADF - Fisher Chi-square  84.5748  0.0000 20 326
PP - Fisher Chi-square ~ 93.4353  0.0000 20 340

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary

Series: D(GOVS)

Sample: 1996 2013

Exogenous variables: None

Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu
t* -21.5000 0.0000 20 306

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-

square 380.938 0.0000 20 306
PP - Fisher Chi-
square 397.000 0.0000 20 320

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary

Series: D(GOVS)

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

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

Panel unit root test: Summary

Series: D(GOVS)

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

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

Cross-
Method Statistic  Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Cross-

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

Levin, Lin & Chu t* -14.0619  0.0000 20 310
Breitung t-stat -9.91623  0.0000 20 290

Null: Unit root (assumes individual unit root process)

Levin, Lin & Chu t* -12.3129  0.0000 20 303

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -15.9613  0.0000 20 303
ADF - Fisher Chi-square 266.792  0.0000 20 303
PP - Fisher Chi-square 775.604  0.0000 20 320

Im, Pesaran and Shin W-

stat -14.1213  0.0000 20 310
ADF - Fisher Chi-square  213.590  0.0000 20 310
PP - Fisher Chi-square 289.080  0.0000 20 320

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary

Series: GOVE

Sample: 1996 2013

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag I0ngth selection based on SIC: 0 to 2
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu
t* 0.25161 0.5993 20 334

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-

square 26.3057 0.9530 20 334
PP - Fisher Chi-
square 30.9082 0.8484 20 340

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary

Series: GOVE

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

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

Cross-
Method Statistic  Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -3.09339  0.0010 20 329
Breitung t-stat -2.42590 0.0076 20 309

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -1.04374  0.1483 20 329
ADF - Fisher Chi-square  49.0936  0.1534 20 329
PP - Fisher Chi-square 38.9759 0.5162 20 340

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

Panel unit root test: Summary

Series: GOVE

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

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

Cross-
Method Statistic  Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -4.02722  0.0000 20 332

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -1.63808  0.0507 20 332
ADF - Fisher Chi-square 64.6083  0.0082 20 332
PP - Fisher Chi-square 38.2236  0.5504 20 340

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary

Series: D(GOVE)

Sample: 1996 2013

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 o 1
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu
t* -15.2990 0.0000 20 317

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-

square 264.936 0.0000 20 317
PP - Fisher Chi-
square 280.481 0.0000 20 320

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary

Series: D(GOVE)

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

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

Panel unit root test: Summary

Series: D(GOVE)

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic  Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Cross-

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

Levin, Lin & Chu t* -13.1523  0.0000 20 307
Breitung t-stat -6.71416  0.0000 20 287

Null: Unit root (assumes individual unit root process)

Levin, Lin & Chu t* -13.1333  0.0000 20 317

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -10.9176  0.0000 20 317
ADF - Fisher Chi-square  179.377  0.0000 20 317
PP - Fisher Chi-square 216.731  0.0000 20 320

Im, Pesaran and Shin W-

stat -11.0788  0.0000 20 307
ADF - Fisher Chi-square  169.644  0.0000 20 307
PP - Fisher Chi-square 243.005 0.0000 20 320

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

237




DPaSUl Bgi> 450,10

| (0)s sisall 220

None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary

Series: DP

Sample: 1996 2013

Exogenous variables: None

Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu
t* -3.41868 0.0003 18 295

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-

square 60.6488 0.0062 18 295
PP - Fisher Chi-
square 64.2839 0.0026 18 306

Panel unit root test: Summary

Series: DP

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

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

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Cross-
Method Statistic  Prob.** sections  Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.65932  0.0001 17 285
Breitung t-stat -1.73737  0.0412 17 268

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -0.71529  0.2372 17 285
ADF - Fisher Chi-square  39.7877  0.2280 17 285
PP - Fisher Chi-square 34.8353 0.4281 17 289

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

Panel unit root test: Summary

Series: DP

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

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

Cross-
Method Statistic  Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -2.46485 0.0069 17 286

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -0.93280 0.1755 17 286
ADF - Fisher Chi-square 40.1313  0.2169 17 286
PP - Fisher Chi-square 42.1530 0.1590 17 289

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary

Series: D(DP)

Sample: 1996 2013

Exogenous variables: None

Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu
t* -12.2085 0.0000 8 124

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-

square 132.965 0.0000 8 124
PP - Fisher Chi-
square 153.210 0.0000 8 128

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary

Series: D(DP)

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

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

Cross-
Method Statistic  Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -14.5432  0.0000 18 280
Breitung t-stat -8.24949  0.0000 18 262

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -11.1695  0.0000 18 280
ADF - Fisher Chi-square  160.564  0.0000 18 280
PP - Fisher Chi-square 202.556  0.0000 18 288

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

Panel unit root test: Summary

Series: D(DP)

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

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

Cross-
Method Statistic  Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -10.9494  0.0000 8 124

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -9.20791  0.0000 8 124
ADF - Fisher Chi-square 98.3457  0.0000 8 124
PP - Fisher Chi-square 146.783  0.0000 8 128

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary

Series: CC

Sample: 1996 2013

Exogenous variables: None

Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu
t* -0.56176 0.2871 20 334

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-

square 31.3838 0.8331 20 334
PP - Fisher Chi-
square 36.6938 0.6199 20 340

Panel unit root test: Summary

Series: CC

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

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

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Cross-

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

Levin, Lin & Chu t* -7.03662  0.0000 20 329
Breitung t-stat -1.40390 0.0802 20 309

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -4.01747  0.0000 20 329
ADF - Fisher Chi-square  82.3294  0.0001 20 329
PP - Fisher Chi-square 66.3079  0.0056 20 340

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.

Panel unit root test: Summary

Series: CC

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

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

Cross-
Method Statistic  Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -5.68826  0.0000 20 331

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -2.20336  0.0138 20 331
ADF - Fisher Chi-square 59.9885  0.0219 20 331
PP - Fisher Chi-square 56.3092 0.0451 20 340

** Probabilities for Fisher tests are computed using an asymptotic
Chi

-square distribution. All other tests assume asymptotic
normality.
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Résume :

Ce travail analyse I’effet de la qualité des institutions et du capital humain sur la croissance
économique. L’approche théorique et empirique révéle I’existence d’une forte causalité entre la qualité
des institutions et la croissance économique. L’étude se base sur les données de panel sur un
échantillon de 20 pays durant la période 1996 a 2013. Les résultats indiquent I'existence d'une relation
significative et positive entre la qualité des institutions et la croissance économique, et indiquent aussi
qu'il existe une relation significative et positive entre I'accumulation du capital humain et la qualité des
institutions et que I’accumulation du capital humain influence la qualité des institutions sur le long
terme.

Mots-clés: variables institutionnelles, capital humain, croissance économique, données Panel.

Abstract:

This research analyzes the effect of quality of institutions and human capital on economic growth. The
theoretical and empirical approach reveals the existence of a robust causality between institutional
quality and economic growth. The study is based on panel data of 20 countries during the period 1996
to 2013. The results indicate the existence of a significant and positive relation between quality of
institutions and economic growth, and also indicate that it is a significant and positive relation between
accumulation of human capital and the quality of institutions, and accumulation of human capital
influences the quality of institutions during long period.

Keywords: institutional variables, human capital, economic growth, panel data.



