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Abstract

Determinants of Palestine Foreign Trade Flow
(Gravity Model 1995-2013)

The purpose of this thesis is to examine the determinants of Palestinian
foreign trade, both exports and imports commodity, with six countries (Israeli
Occupation, Jordan, Egypt, Turkey, China, and Germany) based on Gravity
model. It shows the reality of trade exchange between Palestine and all world
countries, and with the sample countries. In addition, it examine the possi-
bility of increasing the volume of foreign trade and decreasing the gap be-

tween exports and imports, to get rid of the economic dependency state.

This thesis used the method of quantitative analysis through cross—sectional
data over time (panel data), and use the gravity model to gauge the effects
of independence variables: consumer price index (cpi), per capita gross do-
mestic product (pcgdp), geographical distance (dis), international conven-
tions (tr), and the index of Israeli procedures of crossings closure (cro), on
the dependent variables of Palestinian foreign trade, (exports (x) and imports
(m) commodity) for the period (1995-2013). Furthermore, gauge the effect
of independent variables on Palestinian foreign trade, (exports and imports

commodity) with each one of the sample six countries.

The thesis recommended the following: incresing and varying the trade part-
ners, reviewing the economic agreements in light of the special case of the
Palestinian economic, create commercial policies that encourage the domes—
tic products and reduce the dependency on imports and promoting the culture
of consumer consciousness to reduce the deficit in the trade balance. There-
fore, creating a solid economic structure to contribute to the development

process.
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e Rahman, M.M. (2006) . A Panel Data Analysis of Bangladesh’s
Trade: The Gravity Model Approach.
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tAdad) Jga g Opbaadd 5ilas .3.3.2

s o A5lhe Aiaell U3 G0 ol My (e ialially Syl les) £(3.4) Jsoa

(2013 — 1995) s55all Allal

Sl Mg Il Aadal)

A @l _alal) A ) o) A o

45 e Al J g0 ﬂ*{{w* ) “gJL‘%! Al g0 cya ﬂ):ub” e e
% alall Qs Jg & jalalf gfalaly i dial) Jga 0re KRR
98.49 388234 394,177 90.90 1,507,230 | 1,658,191 | 1995
98.55 334560 339,467 89.36 1,801,467 2,016,056 | 1996
98.36 376144 382,423 85.74 1,919,434 | 2,238,561 | 1997
98.96 390756 394,846 85.64 2,034,048 | 2,375,102 | 1998
99.23 369269 372,148 73.77 2,218,438 | 3,007,227 | 1999
94.40 378396 400,857 84.38 2,010,571 2,382,807 | 2000
97.98 284495 290,349 74.37 1,512,326 | 2,033,647 | 2001
95.18 229248 240,867 83.99 1,273,027 | 1,515,608 | 2002
95.59 267349 279,680 85.27 1,535,026 | 1,800,268 | 2003
94.37 295095 312,688 86.41 2,050,719 2,373,248 | 2004
92.51 310330 335,443 83.45 2,225,984 | 2,667,592 | 2005
98.57 361459 366,709 83.45 2,302,088 | 2,758,726 | 2006
94.58 485156 512,979 81.10 2,663,466 3,284,035 | 2007
95.86 535346 558,446 89.80 3,112,618 3,466,168 | 2008
93.64 485399 518,355 86.19 3,103,485 | 3,600,785 | 2009
91.60 527144 575,513 86.45 3,422,125 | 3,958,512 | 2010
88.41 659260 745,661 81.66 3,571,699 4,373,647 | 2011
89.60 700994 782,369 85.76 4,028,525 4,697,356 | 2012
94.01 846697 900,618 86.75 4,479,750 | 5,163,897 | 2013

Al s [ il slas U (6l Sleall 1 juadl
cEalll dB e sl James Al Jgo (s oo chabially )l Jaa) Gludal o

oY) edihul) Jaidi ally Al Jso (e duislandll Il s o Jsaall (e ey
sl (22013 — 21995) &5l (i Lo alladl U5 GBlay Al (Lilall ¢ ppecall (LS ¢ o
Joall 28 32l (53 Jaall oS e Lae ¢lgd dait Sy el a5 (90.90- 73.77) o
Alae el Jso N dapdanddll cihaliall daws - gho laiy caidauddll Glylsll  Jlaal
o3a Goadl S Laa clgd Al als el a5 (99:23-91.60) cm Lo dllall Jgo
I3 e cbabially o)l Jenal 50 dad 2B Y1 (PIA o (9 - Suanddl) iall (35l

67

www.manaraa.com



Ja olaBlS tlanddl) Sl alsll gl O llad) Jsn & pe A3)RAlL Al
Al 03 e Ale Jpad B anpd @ Lo Lihal) Sla®U Gaeally Sl
(4 &) Gade i)
(Sl ) e daded) (ppdanald 3 405.3.3.2.1

(2013 — 1995) 555all (i) pn Asabodl Asislacddl) claylglly bl £(3.5) Jsaa

Sual J¥gs Gl Lol i) i
%o il) Jara &) jalall %o o33l Jaza <) o)

100.00 364,031 100.00 1,460,379 1995
-14.03 319,247 16.22 1,743,190 1996
10.92 358,367 3.33 1,803,330 1997
6.07 381,515 1.63 1,833,123 1998
-5.85 360,427 1.11 1,853,648 1999
2.50 369,680 -6.56 1,739,541 2000
-35.42 272,982 -28.70 1,351,581 2001
-26.19 216,326 -20.99 1,117,129 2002
15.49 255,981 14.70 1,309,642 2003
8.95 281,149 25.07 1,747,850 2004
3.24 290,558 6.68 1,872,880 2005
11.03 326,565 6.46 2,002,150 2006
28.26 455,228 13.25 2,307,987 2007
8.85 499,423 17.42 2,794,829 2008
-10.13 453,494 -5.42 2,651,129 2009
7.15 488,396 7.73 2,873,343 2010
20.94 617,782 2.22 2,938,481 2011
3.35 639,180 12.31 3,350,799 2012
18.72 786,356 9.31 3,694,821 2013

Eaald) U e ) Jane olasin) 5 Adbiae @i/ daddll slasd (53al Sleall : jaadl

e st Al Jgo Bl A5)lke cplandd 8 (e yls 2SS G dsaall (g ey
 sibanddl) ALY e A g sl Bpeil] Ak Aais (L) DY)

& ol Aalil Aol 3a 22000 alad) 8 Syl A sl Jaee pialiasl Ll

“abeall jaxi Jane (Aol OIS Ly (oiband) LY 558) 22003 aladl aas g lin DU casle

g iU Cle & ¢ al) Al Ay ae LY Al G G a5 22000 el b

B3 lad le i gmiall gliasl) e (Rl cle Wass (22007 = 22003) o b
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(5164) a5 dad cialy Cum 2013 Al 8 diihd e sl (g5 Lef 4l

liad il Cun Syl S0 e Al lilally Sanal il OISy <Y Osbe
) Ll &5 ¢ Voo Osale (773) sy Zall clilganlls L2 Y1 Lol V5o Osale (1576)
G el b Lad ¢ Vs Ople (532) @l ) 5ol Gaun Adiadls degiad)
bl il ¢ Vs Osle (786) yabiall dad cialy G 2013 ple iyl L) clpaliall

¢ V53 sale (265) Lgiad caaly Gua cpliall S0 e salall s Adtadls de giadll
daal) clilsalls 122V Leals ¢ V52 Ogale (187) Lgiad iy G A sial) cile sl Ll

(5 & ale i) V53 Osale (117) Led caly Cua
H(OUY) 2 dndad) (padanadd 5)03.3.3.2.2

2013 — 1995) 555l 0, e ddacldl) daalidl calalslly calyalial) mzass 3(3.6) Jsaa
& &=

Sl g L Lol SN o
%%l Jana <l bl % o2 Jaza AR

100.00 24,200 100.00 8,745 1995
-58.14 15,303 -25.11 6,990 1996
13.52 17,695 72.08 25,038 1997
-94.02 9,120 56.08 57,004 1998
-8.15 8,433 4.57 59,733 1999
-3.03 8,185 -143.25 24,556 2000
26.11 11,078 -4.05 23,600 2001
8.85 12,153 -9.08 21,636 2002
-12.59 10,794 17.91 26,357 2003
9.34 11,906 22.49 34,006 2004
31.83 17,464 3.18 35,123 2005
47.11 33,017 -52.89 22,973 2006
-18.85 27,781 48.72 44,796 2007
18.58 34,122 4.94 47,126 2008
-18.25 28,855 2.07 48,122 2009
7.52 31,203 28.57 67,370 2010
19.84 38,927 25.13 89,982 2011
33.52 58,558 8.58 98,431 2012
-5.70 55,399 -7.57 91,504 2013

Ealdl U8 o sl Jane olusial 3 cidbiae ki [ ihandil) clasdU @S5l Sleall : jaanl
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Db 558 22004 aladl ae gl cole @ aadY) Aalin) Ly ae Al o2

Glebals 5 glhad o lanll (hajdy CLAITYL (ules A8 mlad a0 (S ¢ o)
(sl BeS 8 Lsalal) (alia¥) s jelay idaddl) slai@y) e sasiall Gkl
Usile (98) @iyl dad cialy Cun 2012 aladl & 39 (e I3l (g5 el gl
V5 Usile (32) \eiad cialy Cun gl ST e S Clanay IS ClSy ¢ Y
Nsall Ll Y50 Osale (15) Leiad il ) 5alall G Adiaally de siadl aludl gl
S chaball (g el by Lad Y53 Gsale (14.5) \giad cialy . G5Vl 2slasl
o deiilly il g el il ¢ Voo (sl (59) @hyobiall dad cialy Gaa 2012 ale (2)Y)
Caen Aaalls e giadll bl Lol ¢ Y50 Gsile (17) Lgiad cily Cum clpobiall S|
liad Caaly Cua Aaal) cililgally 23V Lol Q¥ Ol (15) Lead caals A sl
(6 &) gale Hhil) . N Osle (14.5)

() g dadad) Cabaudd §5183.3.3.2.3

(2013 — 1995) 55l s g ishaudill el clajlslly ciysball 3(3.7) Jsos

Sl gy AL Aaidl raa o
%o sl Jana &) yalal) 0o il Jaza <yl ¢l
100.00 3 100.00 10,009 1995
70.00 10 47.53 19,075 1996
33.33 15 37.20 30,372 1997
50.00 30 -9.65 27,698 1998
91.53 354 -115.46 12,855 1999
-129.87 154 4.05 13,398 2000
-250.00 44 -4.57 12,813 2001
55.10 98 -38.80 9,231 2002
27.41 135 51.11 18,883 2003
-2600.00 5 36.76 29,858 2004
96.89 161 7.21 32,178 2005
74.92 642 -2.46 31,406 2006
12.89 737 -14.16 27,510 2007
25.10 984 -23.58 22,261 2008
65.96 2,891 36.98 35,323 2009
33.45 4,344 7.48 38,179 2010
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(2013 — 1995) 55ll jae po Lxiahauddll Gaelid) Clalslls chaliall 3(3.7) Jsaa als

Sl Mg AL Aaidl paa Tt
%o ual) Jaza <&l gaball %o sdll Jara CAKRIRN
-335.27 998 -12.18 34,033 2011
38.96 1,635 2.01 34,731 2012
-701.47 204 20.16 43,501 2013

Cnlll 8 e oal) Jaee Gldin) o5 Ailide @iy [ anddl) elasd (535a0 Sleal

&2 22000 ple Ll Jama (& alias) Laadl peas e Slyldlly claball (a gad,
Jsmall e @ clanldll S8V 3an 85 AL Clehalls ) Aualin) Ay
e glhd o jlasll (m) 3 22006 ale (aladl ales 22003 el ae (40 5y
LS 622003 alad) 2y gV iy fan Latiie 6b LR Ladanddll cfabiall Laiy
Aagabay Aadhaal) Ailudd) i dalad yae Iy e halially Glalell daws ¢ 1a)) Jaadly
gl S 13n <) bl (oabaiBY ] o glanll B Sy cplad ae Fads ) 2k
O gishauddll =) e bl PDlaY) Jd e i) ol gl e
ALY sl DA e e O i Bl gl

(43.5) Clylsll dad caly Cus 2013 sl 3 jeae e Iyl (sie el &L

(17) \ad cialy Cam Slylll ST (e Riaaall liially Samall 36851 OIS ¢ 5¥53 Osale
el Ll Q¥ ale (11) Lenad caaly ) Gl Gllgaally 223 Ll V0 Gabe
Y53 Ogale (4) Leiad il G Galal) s Adiiany Ao giine

Ossle (4) @hplall iad el i 2010 e joae ) @lplall (g el &
leals ¢ Y53 Osabe (3) Leadd cialy o clpaliall ST (g0 e giall il siaal) cuil€s ¢ Y50
Msall Ly« Vsn Gsla (0.8) leiad il A soldd) s Adiadly degiaall alull
(7 > Gale sal) Y53 (sale (0.25) Letiad caly G 3V 5 slas
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H(LS5) g dnded) Gubadd §)1a5.3.3.2.4
(2013 — 1995) 55ll LS5 aa dandacdil] Zsalid) cilaylglly cilyalall 3(3.8) Jsan

Sl ¥ L daidl LS s Tt
%o o) Jara &) jabal) Yo o) Jara <l ) ol

0.00 0 100.00 4307 1995
0.00 0 52.05 8,982 1996
0.00 0 70.63 30,587 1997
0.00 0 36.80 48,399 1998
100.00 7 31.86 71,031 1999
97.54 285 -7.45 66,109 2000
-92.57 148 -11.83 59,118 2001
-80.49 82 3.62 61,338 2002
41.01 139 36.42 96,470 2003
88.68 1,228 17.53 116,971 2004
0.00 1,228 3.06 120,666 2005
-346.55 275 -30.41 92,526 2006
46.29 512 -12.81 82,021 2007
9.70 567 -24.56 65,850 2008
-969.81 53 42.14 113,809 2009
89.16 489 36.46 179,112 2010
-16.99 418 16.59 214,730 2011
51.05 854 7.91 233,170 2012
71.42 2,988 19.37 289,170 2013

Gaald) U e url Jane lsial 5 cihiae i [ il clas (55S5al) Sleall : jaadl
&= 22000 sl uall Jasa & (aliad) Jaadl LS ae cilyllly cibalially ey Lod
sall e b ¢ clanddll SLaBY) 3 el ALShaN ) clehalls ad) Al Ay
Gle Jhasll (m ax 22006 ale AT 5 (@leaDU sley 22003 sl 2 (553 55
Alall 2m ¢ U VL iy Cam tlas Aaitie ed LS el clabiall Laiy a3 g Ld
oY) e Fanbad) g lia D ik LSl dilanddl) chpaliall il Jaee 255 ¢22003
(289) wialsl dad cialy dus 2013 Hladl & LS5 e lylsll (sine el &l
lgiad iy Cun )l AST e 5ol G Adiaally de sicaal) aludl culSy ¢ ¥sa O ke
leals ¢ V50 Gsale (56) Lol cialy Al al) clblgaally 23291 ey ¢ Voo Gsle (132)
- V53 sile (27.5) \giad cials G G5y AaglasS alga
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Osde (3) choliall ded il ¢ 2013 ple LS5 ) cholall (sgise Jef &l Log
leals ¢ Y53 Oysala (2.5) s s cyabiall ST (g Aall il gally 32361 Sy ¢ Y
A siad) alull Lol ¢ Y5 Osale (0.222) giad caly Al JSSU Aadla juall Hlad) S gall
(8 4 ale L) « ¥sa Usale (0.133) lLeiad cualy G salall aa Aiiiadlly
H(Cmall) gon dalead) adandd 505.3.3.2.5
(2013 — 1995) 553l Gl e Guiadandll Gualid) cylslly caliall £(3.9) Json

Sual ¥ga AL Lol Gl S
%% odl) Jara &) yalal) %o sl Jaza <A g

0 0 100.00 9,549 1995

0 0 10.28 10,643 1996

0 0 31.10 15,448 1997

0 0 54.28 33,789 1998

0 0 21.82 43,220 1999

0 0 51.60 89,305 2000

0 0 -94.20 45,987 2001

0 0 -4.59 43,968 2002

100.00 42 30.85 63,584 2003

91.67 504 28.32 88,705 2004

-34.76 374 20.04 110,935 2005

-169.06 139 2.97 114,326 2006

-23.01 113 20.52 143,834 2007

-140.43 47 -18.85 121,017 2008

-291.67 12 23.32 157,816 2009

40.00 20 12.93 181,261 2010

0 0 6.63 194,127 2011

0 0 1.63 197,342 2012

0 0 16.59 236,601 2013
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Alall ia Bl pnall o Bidanddl] I Sl Jaee (B eyl g NI Baadly
iy 22003 aladl dxag ¢ oaaBY) Aazalin) 3lay ae 22000 aladl 22y cuzaiisl Lain 21999
02003 sle (55355 B Oslad Al SLEEY) (e w8l A g sV B Al
22005 ple il (sylaally (galaiBy) Ol ol ekl Wl

ol ad 5 ) 22004 bl s B S Al cpall ) cdpabialls slaty Lad Ll
ey ol L) oda i SV S A Gslaill Ll e Lyt S AELLY clalay)
2011 aladl aay cpal) N cbaball duws cmnal s Gabdd) o) il Jaes L
oY) e bl amgll lSes) (alaaV) 13 ¢ jeall (gl 22013 el ing

(236.5) oyl Aad cialy cum 2013 aladl b cpall o Iyl sse e &
o)) S IS Guall s caladdl) 3 gisal) da il Al o36d & )Y 2505 ¢ Y52 O ile
ST e 8okl s Adiadls desiadl aluld) cul€s didanddll Goud) 8 Leals s e
(65) el ks Al Ao sie cile siiaa Lgals ¢ Y50 (sale (85.5) Lgad cuady Cua iyl
el &l Lad ¢ Vs Ol (64) Letad il G Jal) Sanes IS gy ¢ Y50 Osle
¢ 53 Osale (0.504) cpbaall ied cialy Gun 2004 ale cpall ) calall g
(0.450) Liad cialy Cua clpaliall FST (e 3ol Cana Adiually e siaall alud) culS
Ll < Y50 Osale (0.049) Leiad cily Cus Aaliig Ailgs Osa9 ignd Lol ¢ V5o (sl

(9 &) Gale Lkail) + N¥5d Ol (0.006) giad caly Al degie cile as
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(guLd\) e Aalad) (s 5)105.3.3.2.6
(2013 — 1995) 55l Lilall ae Ayiadansddl) Lpalud) syl chyabiall £(3.10) Jsas

Sual J¥ga Gl Lol Lailali o
%o odl) Jaxa &) aball %o s2dl) Jana EAKEINN]
0 0 100.00 14,241 1995
0 0 -13.14 12,587 1996
100.00 67 14.13 14,659 1997
26.37 91 56.93 34,035 1998
-89.58 48 56.34 77,951 1999
47.83 92 -0.37 77,662 2000
62.14 243 -303.92 19,227 2001
58.74 589 2.52 19,725 2002
-128.29 258 1.82 20,090 2003
14.85 303 39.72 33,329 2004
44.40 545 38.51 54,202 2005
33.62 821 -40.03 38,707 2006
-4.59 785 32.47 57,318 2007
-286.70 203 6.85 61,535 2008
-115.96 94 36.75 97,286 2009
96.51 2,692 -17.41 82,860 2010
-137.18 1,135 17.43 100,346 2011
-47.98 767 12.02 114,052 2012
56.17 1,750 8.14 124,153 2013

Gl J8 e udl) Jane Cluial 25 Adlide s [ dauddll slasdU (555al) jleall : jaadll

21999 ale Jaee el iy ikl (e Al cilalgll A o Jgandl DA (30 ey
oanall Jaee 8 (laas) Bl Sl 8L DS o Syl Y50 all 177,951) s Gam

A g 8yilad) ZLahuN) Clehal¥ly ) Al Ay ae 22000 ale iyl

e Jane el ciald LalalY Andasdal) cpalalls ey pe Aol il Wl ¢ danddl

(el Y52 Osle 2,692) csliall Aad cialy G £22010 plad

Ossle (124) @laylsl dad cialy ua 2013 Bl Lalall e cilalsll (gsiane et &l
Y53 Osale (80) leiasd aly Cum )l ST e Jal) Claeas KA CilSy ¢ Vg
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el il ) e gia e sican Lol ¢ SVoa (rpile (24) L ilis G5l A glasS Slga Lealy
Y5 Oele (6.4)
(2.7) chlall da8 il Cum 2010 ple bl L) cslall (gine el gl Lad
Usla (2) Lad iy Cun chpaliall ST (g sy dslasll dlsall i€y ¢ Y5 O sale
leak Y53 Osle (0.228) Leiad il Cum JSSU Aalla e old de Lok ¢ Vs
(10 &8 ale Jhail) V50 Osale (0.171) Lied sy Sl e gia e gins

:duadal). 3.4
Apabadl Gl Aam pals aley Sdanddll ool gl ol mazalll (e

A JSE 4 Gaale Al e laa¥ls danbud) dabyall XSy cdy dadijall daladlg

ity il Leils e s Al Clehals ualail) L) (¢ Sadanddl) sLaEy)

AU i ol 138 JYA e Chaiag daas Alla L culauddl

& ibanddl) LBy elal Lols e IS Bawbivy Baleatl Slelial Qi) Cusjle @
Awdlially (gl o 5)3 axe g anny 8 opdh dan Alla

2 Bsasall byl 355l allal) ae Bidandl 3dalud Lgtiapl ) clealially EEY1
Caphall aBll ae alie S0 asall e 248 diihal ClS dibha) pe CBLEY) 2
@Y pua gl o LS caliai) e Gl (el Lo i callay Lo S Jawy 2
(oY) s chsalud) dulaall & a3 (s2a Al Cag il )y Les Uaiipe oIS
e laalinlly B nea o Ll Lcaglall el Ay alai®y) ald e daa 12
ALl pe Jabailly dals (o Apaba®Y] s Ldlin) cand 50 IS Lo gand allal)
DSl i) sz (a1 &ali e b ALaBU il (galeail GLES diilanddl
Neie gapal) clalanlly il el a8l s agin

il duabaidy) Cilealinlly LAY dindanlall Aalll lgae ol ) dujall CalLY) o

coalad) ojliial ulauldll aa gl elacls Gaa () (50 dialls dalas
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Al Lual) sl Juad) .4

-

dadka
Al zdgaig bl Jalaill. 4.1
adiud) Adyall £ 3500411
clyliall il £ 35a81.4.1.1.1
Clalsll il 3 gaill4,1.1.2
il Gl g Jalatl) fuagied 1.2
(& 15591y ujaall) Adghal) clibadly At Juudall. 4.2
A il el Cauyei4.2.1
Agiall) Judld) £1531.4.2.2
Al shal) ) 7 3i4.2.3
dy ) ot dardiuall @yliay).4.3
Al 7 3adl) jLad).4.4
Radl 30 g yane e ldliall i) z35aill4.4,1
Aall Jg2 ggane ga Sl culidll #3541l 4.4.2
Al Jg0 (e A2 IS pe chabiall pulidll #350101.4.4.3
Anall Jg3 e Aga IS g l)lell i@l #3540l 4.4.4
Sluagilly miliil).4.5
Rdl U0 g sane ge sboall i) £ 35ail 45,1
Al J50 goann pe Dlylsll bl z3gail) 4,52
Al Jgo (e gy IS pe chpabiall pulidll z3gaill juudn4.5.3
Rl 33 (e 50 US e laylsll pudidl) o 3pail 45,4
dupall dudagl) miliil). 4.6
Gluagil).4.7
da yika Ay opglic 4.8
aalyall Al
@l

77

www.manaraa.com



&b Juail

(Ganlil) Luafyah)

- -

t4dadla ©

il Longitudinal data(Panel Data) (il e dsshiadl cbball aladsal o)
Qaadl iy (Cross sectional data) duhaall Ll «(time series) 4 sl <l
paa Balpdllls (ol sue 3),S0e clalie duhay Huad LeisSiiaill duPludl cliby (e
b 05 e G Taies ST 23 ()8 el e Al ULl Sy LS (el
Ggiayll dadld)

caals o)) A OlEally oLl s (Panel Data) ceil) Jse duakiaall clilad) Saats
52y Adati die J5l waend (Cross sectional data) Zusbsiall cllall HLas) ce Yad
2 el Judlud) Gy aladiuly asls Al (time series) ksl i coanlidl cagl

(il e oAl asead (Panel Data) o)) e Asakiall cilibl) lasl
8 b JSUie sae (Panel Data) el e Gpadaiall ULl e gl 138 il

Callad sae ozl (Kayg ¢ I Lla¥ls bl @ild axe Jlaa b s 23l

.(Random Effect) jlsiall ,allls ¢ (Fixed Effect)culill il ladsas W)l 208
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uhl) £ dgaly bl el 4.1

il A jal) 7 gai 4.1.1

Lyl 5laal) e s lall Jalgadl Ayl (Gravity Model) duilall #3sai aladin)
OV (i) PEaYl) s cplanddl cplaill 80 Joo (e Aue pe Auidauddl
Ghie J5¥) zasaill duball aanld cpadsas aladind w3y o(aldl cppeall (LS ¢ ua
G oaa o Legia daly JS Auls o5 (M Dlylslls late Sl #3sailly X clalall
andaudall cilayldlly calalall sl (3 4l

X caabally @il J5Y 7 dgail)

X .= f+ BCPI, + f,PCGDR, - £Dis, + AR, + ACRO, +,

ML sty (3laiall ) 7 3ga

M .= +aCPl, +a,PCGDP, -a;Dis; +¢,TR; +,CRO, + 1,

ol DA T Al ) Gelands cipaba o
ol DA T Al (e calands Syl 2y

il DA i Al 8 llgiadl jlenl 85

Al DT Al el el il Jlea) e 28 G

| dsally eadl a5 Calandd Aaale o Jlaea¥l Gl a5 ¢Ahaal) il
sl Dla

Obandi (3L 3sas Al 8 1 Al 34l Al pall LBLEDU ey uaie

el il ieay ot sl DA Alall

st ale DA Ladaudil) el Gl B lehal) ey oabs e

el DA T A ) dbaddl cialal el Ueal)

A DA T Al ) ddandal) clyalial JSsdall Uadl)

i=(1,2,...,6) (6=l 5=(uall (4=1€5 3= pas 2= (1=l

t= (1995,1996...2013)

FO) S
Xit
M
cpi,

pcgdp,

dis.

Cro;

Hig

s lalaall 3y02all ol LEY)
LSS >0,6<0  aapos,a,>0,05 <0
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relibd) Aaadeg Jalasl) duagia.4.1.2

alatiu) 2y Apdlall 2 3sei alatind Gub e oS Qs aladind e Al adias
¢ hihuy) PlaaVl) Jso cand g ((Panel Data) geill e doadate luds clily
Al 7 3Ll jlas) 55 ¢(2013-1995) 55l ¢(Llall ¢ cpuall (LS5 ¢ pmn ¢ a)Y)
STATA o) zalill alanal,

Bl Laddy ¢ Jndanddl] clasdU (655)5a)l Sleadl (e Galadds daleiall ULl pen o
Ailanddl] el (3183 ALY Slelal) Ge i s3) (CRO) (o5l urially

R it Alliie ped 2D B3a alaall GAE) el of Jlie) 5 s ol DA
Aagide laall 065 (0) 5 o(1) Raidll Laxiall 3L D)

.(UNCTAD) sSY) adse (3o Aisall Jp dabeial) liladl pan 2

mralse Ga JlaaY L Ailall Clus 23 38 o(dis)ddlal) 2ilad) e leiy Lod
LS (2003) "Keith' suds ol Gy Gapally Johll asha Clus Sa e Jsall
i) Aalladl adlsall (s (Jasa) luld e 315 L sag olial uage 5

Tial) J59 pualgal apal) baghaig Jshall g (4.1) o, Jsaa

-

Jshall Jad sad) i Lyaall

35.25 31.76667 (Ol anale) (pudl)

34.766666 32.066666 (Adiaall) cad 3

35.93333 31.93333 Olas

31.25 30.05 3,4 Lal)

32.864444 39.927222 3,41

116.387578 39.903546 RS

13.383333 52.5 Ol
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Alaall (385 Al J 50 aucal 5o e samas (ualll G (DIS)A) radl Adlisall 408
Dij = 3962.6 arccos ([sin(Yi) - (Yj)] + [cos(Yi) - cos(Yj) - cos(Xi — Xj)])

POl Cua

ool esle o daally Al Dij

Gl gk e i opinal gdge YjsYi

Jshall Jasha e j 51 ol adse Xj X

EEP S\ A PN JURTENT Arcos

sl s Sin

bl s ala Cos

bispae pajedl a2 Yg laly () abisail (57.3) Lispae dapn (& skl s X

(—57.3)

g5a) Jaalls Ll g3 puslse () (obauald Ranale i) o ilusall (4.2) 6, Jsas
Crdy S 3,8 38L&l oles | (Aisall)qul J5 | daalal
1803 4433 576 265 44 34 ddlicall

:(4-2) Jdsa Jos cllaadla o

Gravity for S 8 "Keith' s sl dlaledd By lplua 5 3 il ©
Olsizs +(2010) (eo0a)) ¢ muadl) Ay & X3l a5 « Beginners(2003)
g cAatlall = 35ai a3l Zny ) Jsall Gy e ) Apm i) 5l (s

Al Al e el
(www.timeanddate.com) sl x8sall 33550 clblull xe @il ©
Lol G Agadl il Guld (8 Gaiadndl)
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slgs 1gily a3l Judlad). 4.2

o 335 A Gllldl S claladl e degene o dia)l) Al cupi4.2.1

Bac e Auie) il e (.. Rapdal-Anhll-die Laal) — Lolai@yl) allall (gaa)

(60= 12005 cshes) -Jshall Aasluiia 50 e sale
tAaia)l) Juddd) £ 191.4.2.2

el ol caluld AT Kaall (pe 6 38 alglall e A3l Judlall Al aie
aial a5 ccontinuous dlaie Judi Ll Judbad) o3¢l Jlars duia) adaal < xie
Lan ) diedl Judld) alane Lol o Ladl) ausyg il ausys 5l class Judladl o3a
OS5 a5 e Badae Bie) il vie 33 Ake lalie ol leli (e (S8 aBl5)) 3
Judd) oda Cayats cclsin 5 ysed o pald S AU S clela o gilEs sl oda
el ) salall Zawla (e il s discrete time series Aakiiall Judiull
2 sl QY1 jrass (gl costll Jaal JuSludl oda Al ey cAbiall poiase
e s @kl aaf e a3 Lo gl Ealsall dae s 3Ll GV daays b gl
(10-90= :2005 «cgibpnd) Anyedl) HUasY) A€y CLISH (sa) s
:(Longitudinal Model) 4dghll il z3li4.2.3
AgaleaiBY) bl 8 Lasaad s Ll Lelaial ol s2all 3 7 el 038 capusiS) 2

Apediall laalia) & ) 5T GUIAH a3l 8 el 1 jlae¥l 3l Ll gy
Agie) S b Aulie duadabe il lie Ll e (Panel Model) ddshal) cilibul) Cajes
(26802 12012 «Jleal)) LAiza
7 3l alasinl 4 aally A shall bl = M aladiad of (26904 :2012) (Jlaad) S5 LS
e Ll (e 22l aia L s a3l Aokl by o a5l Ly Apedaital) il
Ala 5 Lpadatall ULl Alla 8 jeday 28 (3 alsl) cplal) Gl pae oSl @

eyl bl
O b doaes JB QIS dal) cilayy 8 5aliyy Juadl 50 LS Al plall il Laxs @

Agia)l ol dsadaiall bl aladind 2 L1y AST laslaa (sinas el puaall
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:2008 «Jladl) Lyl LS (Panel Model) Adghll cilbibull zila 4336 <l
(R (450=
:(Pooled Regression Model(PM)) aweaill jlaai¥) zisei4.2.3.1
gea 4 058 Cua ¢(Panel Model) aalshall bl & 3l Javl (e 2 3gaill 138 yiny
Syl Claspall Ayl axdinsy (edl) 50 (51 daga) Laiasl) ol aaad s B laladll
Zsall Cilades i 8 Ap0lal)
:(Fixed Effect) culill jaiall zigei .4.2.3.2
Dl Ay ey 63 7 3sail) il (Fixed Effect Model) colill 5l 7355 Gy
&us «(Pool Data) daesall cililull (a3l je junll 5l 5 duhall dae clasgll ol
Coldll yeaiall PAA e il L3I #3005 8 Gailly sl gl 3y
Slaagll e sang S i) adadall puat Cus ¢ laaiV) #3500 & (Constant Term)
leailad clasgll s3a (g sang JSI o (aljiil o 2l Legd€ ol el ) cAualaddll
DEe Y Cp 380 2 gz dsail b Akl Chariall e Aulidl) e dalal)
Gl Glanpalls Cipes Loy (DUMMY)asa ol ol puiiall aladin iy adaliall calddlaal
. Least Squares for Dummy Variables (LSDV) duaa il &l jaaiall
Clyxially eclansll palall Sl G Lol dsms prans 4 il BN Lhe (g
tagadaiall il 23 Ao Cilayd Blsd 8 a8 Aaladin Ayl Ll 1 V) Akt
gl il axey ) daball ULl daen daeas it aladind caw Gl
L g pall el aas 8 adladiad Joady colill sl i
: (Random Effect) lpdall ,ilil £1sai4.2.3.3
phiall of palil o Cun Sodall 50 300 s il GBI 2 3sa pladnu ol
Pl s daus e Lilsdie iy Legal€ ol diagl) Sl duadaball i) (e U
S O e e das b @i 13 G Uadll aa 006 2l il 2300 8
Wasll oplis ol ke e Bale Bt g Aaaa Z0ll) chdlill 23008 ciladas 66
OS o ool DA 313 1)) (o) Glia ads Aadaiall laalial el (ailaia) culs
G RN ISR 5o0ne e 5538 b Auadaiall Claalial) puelae (je A gane
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zsas o odhel 3) oKl g il a8 JIA dsa Alla 5 LéDla Lad gai 3l siall
(2720 12012 «Jleall) L Anll il
 Algdal) pililly colll) LAl adgal o JLEAY1.4.2.3.4

oalall Ll )l dash Sledally ccnlill a0 oadsai o DAY 0aS

phiadl e g a4l a1 jloe) gy bl El) plsen Gl clasl
Wasll adiall (o ghn 0o i ey 4li JSlpdall 80 2350 3 Wl ((Intercept)
DA Gy Bl dade ) 13 (05 Bl Gn LAY G dle IS8 . sl
ahatind 8 Legiy Jaloyl amgn W ashy (ol gV 5 13 el calpinially cculansll alal
ol Al b WAl Glags Hleal (gag ¥ 4l dalll o 06 Sledall i
OsSe culill Ll Aot (6 Alsid) chrialy cculassll palall el G dala ) asag

(4702 2008 ¢ Jdiaall) - 58S 5 Fania 5% Allall o3a b ilstall L3l (Y ¢Jmil) 5a
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rdaal) & daddioal) <Lidy).4.3

:daagd) A Ll 4.3.1

uaall iy Auhal) Jae aill e dahiall bl §5Se Gabil SLEAY) 138 addiog
Breitung « Harris-Tzavalis (1999):Levin-Lin-Chu(2002) i <yladly) (ya
Fisher-type ¢« Im-Pesaran-Shin (2003)«(2000; Breitung and Das 2005)
dangll s o gaad @bl g b Ajtiall um @) (m s 53 (Choi 2001)
. Hadri(2000) Lagrange multiplier (LM)_tgial Lead <lliag

Aaadl) cul€ 13 (il (Levin—Lin—Chu unit-root test) &l alaisiul xie
O e Ajiall Gl by ki ¥ NG %5 e ST (p-value) ddlaay)
138 AiSle culS 138 Blsll 0Kl Ll elialy agi ASEL Jaly ASla e ULl
gl Ghprall Sl daydl SIS
kial aasis Lilh (time series) duie) dudlu oo ke @iliby) culS 13 Als 8 W
(P~ Adlaay) deall cul< 138 ((ADF) Augmented Dickey—Fuller unit roots
o bl o e Appeall Lo jill (b aaliis ¥ UL %5 e ST value)
Loyl IS 13gh Al cilS 13 315l 0 oKull jlas) ehaly ot AlKEA) Jaly Al
Algiall Gl yaall (<)

:(Hausman) Lii).4.3.2
Al 3 (Hausman) »)s L a1 ' (Hausman) ,L__zal , g
GHo—all 55l 8l gr L8V 3 Y (e adiall HL5aY) 5 21978
s ozl oL Js i A aall Al of G el il 6w Yoy
Y LI RECRIW g [ S POV - FURCRG g PO~ BN TP HUOSC ' | R 8  B-
L Nacld(p-value) i edcn IKIL dc) V) 5 s ca ) al s

) [P PURIDN JOURV G [ [ POV W' SO [ RCRY [V PR S - US|
dady) g el

« LorgJoiSil) Guiwgisiliolo dpso (59 slaidVl swl 1946 gl 5 Mlgo oo :Jerry Allen Hausman *

ol wslutiuoll §uilly og,all Hlisl Lo,2) sladW aol,Jls daslasVl olyhdl Gubs 8 yaaiio
.(econometrician)— ¥, bo
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 Agdall il 7 3gai jLasy (Brusch and Pegan) jLii).4.3.3
(Brusch and Pegan LM test For Random Effect)

dlxlall (Brusch and Pegan LM test for Random Effect ) jlaal aaani
oy « (Pooled Regression Model(PM)) caenill Jlasiy) z3gai aladinl oy
Aasind ol Al dacajill Gagis cus o(Random Effect) Jlsiad) il z3a
siall ) 23 g oozl o Al Fpm il i il Lty c b 5 gmanill lasy)
JadY) s
serial correlation: .l bliy) jLais).4.3.4

A (30-20) Abighall Aiaill ULl 8 33590 ASSe  Lusboal) ol ) A0 e
Ula 4wty (sdly Pesaran (2004) o)k 3l Pasaran CD jlaal aladiul &
¢ slalui Jaliiy) ld A cnlS 1Y) W it (Panel Data) el e dakaball UL
st Wiy las Byl ang Y 4y Ajheall Bpmil) (i bl Sl (a5 Las
s bala i) asag Al A all

8 (el LYl agay Sl (Durbin’s alternative test) jlodl asdniy WS
pe Uafd Andall Ll o) s Cus (time series) s Aael Judlull Al
obalas Bl dpap (i ALl Fam il Laisg ¢ ok Bl 35

:Test for Multicollinearity aasial  hall Jajal) jLai).4.3.5

Aoyeeatil) iiall e ST ) ) G b)) agas die Gaang dawiall Jadl) 3l
Apeatil) Jalsell G Ll Sl Lei€a ¥ dilaill Gyl ol Jalal 138 Ganys el 3
oS $8pmsiall Cyuiiall (8 DAY iear (10212004 <S. VOss) - Jiiwall byil Jie
hall Jalall e CaiSl Koy Al Aaleall 8 AT jude 8 a8 DA e e
13l <Variance Inflation Factor (VIF) culall stz Jalee lodl DA (e dasiall
il sl Jalall dligs 5 e ST (VIF) oS
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:Testing for heteroskedasticity ¢ulall old axe [L311.4.3.6

Gal) e Bl 0 Y 3 (error term) Slsdal) Uadl) ol o e ool @l aae

e g il aae Alhe Caynr L sas «(OLS) Lnalall (gyaall eyl Gyl (yon i
(438 10a 2013 soke)  Slsdiad) Ladll cpls uilas

u;t.d\ Gl axe ASAa 358 e 23S Brusch and Pegan LM test aaan
Al Aca ydll et ¢oplitl) Sl Ajhall s jdll am s Eua (Homoscedasticity)
bl Gl aae (i
(heteroskedasticity) 255 s 3 LDl 2 (OLS)syaall cilanyall dasyha o)

4y sbtia Uil a3 (OLS) (51 3l (heteroskedasticity) 2sas xic s Glld 8 Cal
Lea J8) Cilaglen  Jany cplal) 8 5a€ Chlaca) pe claaliiall of iear il Liall paeal
ol 5 SUB Tl dlla S )
:AY) Gkl gaa) asidiui (heteroskedasticity) Al<aa il
iz sl asiBale] @

Calyriall ey Cada 5 38l ¢ Jise e Ailia) 5 Cada (DIA (e el (S

B g g0 ASEA Cugy g ARl
: robust standard errorse

idsiall ¢Uad¥) Jaa3 (Heteroskedasticity) oulill <l axe o agladl)
Al gdall eUad) of i 5 (OLS) dualall (gyrall Cilasyall danla JUA (pa eBinia
«alal58Y) o 38 dallaas o 5 robust standard errors diyh (b ¢ Jilalls de ) ga s At
Sl Aluaal eUadl) s i<ty (OLS) & (e 3y58all calaall yuiis s Y A
il oS (heteroskedasticity) s b 4 i e ADlae ST a8 Jaes
A= &I robust standard errors
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sAaladl) z3ladl) jlad) 4.4
2aly IS sy clylslls SV cbabaalls Glaie Laasal Gluld Gladse Ll
Jsd e g2 JS ae cholially laiall oulidl) &3 gail) Jolinw clly 220 o o2 o Logia
sl plil) 3 gaill aa Y SIS Ainall
rddal) J 99 £ saa g @ pilall sl 72 gall) JL31 4.4.1
Glpslall bl 3saill A alaial) L SAY) (e e gena elya) oS
(1148 Gald) Hhail) el Jo ¢ sanal
Saagl i ladl 4.4.1.1
Loz jill by g %5 e JH s Ssli(p-value= 0.0028) 2ad o Laadl
AL UL o i e Basgll i e (giat clild) o e et Al djiiall
reull) 7 agailly Algdall zagadl) (o Juadill (Hausman) Lol 4.4.1.2

o Lads Hausman jlaal  ohal ey sl uldll zdsall 8

G Al Gl din W e Lae %5 (e ST a5 ((p-value = 0.3435) dud
L sae¥) LAl Z3gat s ) Z sl o e

z il G Juadill (Brusch and Pegan LM test) Liil 4.4.1.3

iasanil g dsaily (Hlpdal

L3 Brusch and Pegan LM test jloal chal viey poaaill _uldl z3sall b
Agjieall Gl by Ll ey Les %5 e BB a5 (p—value = 0.0000 )ias of
Alasinl 06 My ((Pooled) saeatll z3saill o i) z3saill of Lo i Al
ST | PP P 1 Y. A RPN

serial correlation  lul.al blsy) Lol 4.4.1.4
dgjieall Gl Jis @llig 5 e S) a5 ¢ (p-value = 0.7836)iad o Jaadl

.(serial correlation) b Loy aag Y 4l e jan Al
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:Test for Multicollinearity saial) Jal) Jalal) sl 4.4.1.5
sy datinst g 5 e il a5 (1.27) VIF dad of a3 (VIF) Jlidl ehal e
-(Multicollinearity) 2t Jod Jiln
:Testing for heteroskedasticity cpulall @l axe jL33) 4.4.1.6
isd o aj (Breusch-Pagan/cook-Weidberg test) jaal chal xic
AUha agag are Ao ath Al djeall il () ey Laae ¢(p-value = 0.0000)
Lol Guilad aae AlSAe dgag e Ul cculall (uilas
Laadl o clall bl axe 2S5 Jal robust standard errors ool Wik
oy & Mg AV @l Cal Alid) chariall o die 2 Lee (P-value) ¢
Aapyhal) o3

Al 50 poana ta Iel) oalill) £ isall) JLEd) 4.4.2

-

Sl ) z3saill A dlatall il SAY) e Acgena sly ) 4

(12:3) Galal i) Rl Jyo g yanal

:B&j\ J..A; Jl,ﬁi\ 4.4.2.1

dampdll Gaiy Gy %S e il 4 lsd(p-value= 0.05) Zed of Lasd

Al bl o e lee dasgll jia e it bl o e (et Al Ajaal)

teulil) 7 dgailly Algdall zigall) (m Juadill (Hausman) Las) 4.4.2.2

Jsd i lae (p-value = 0.9982) ded jf Laadl Hausman jlasl) chal aie
clsdall Ll 2 asan s ) Zagall o e pati ) A jieall daa il

Hlgdall 7z 3gaill (pn Juadill (Brusch and Pegan LM test) jLisl 4.4.2.3

¢l Ladts Brusch and Pegan LM test jlaal el vies cilylsll  wldll z35ail b
gl of o pat Al djecall Gl L sl e e (p-value = 0.0000) Gas
s Slsdall a0 2isa Aot 0K M6l ((Pooled) sl zisall o )
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serial correlation  luluil blgY) jlai) 4.4.2.4

Vol o pan Al el daajdll dis v ¢ (p-value().785)iad o aadl
.(serial correlation) (salat Jalsi) ans
:Test for Multicollinearity ssial) il Jalal) jlas) 4.4.2.5
b JaIS e i dlng 5 e i a5 (1.27) VIF dad of an laa¥) ehal vie
-(Multicollinearity) 2
:Testing for heteroskedasticity cnlall ol axe L33} 4.4.2.6
dad o) 2 (Breusch—Pagan/cook-Weidberg test) jladl ¢la) e
epbil) Luilas AS5e 35a5 a0 Ao (i i) (il e Lea (p-value = 0.0000)
bl Guilad aae AlSde dgay e Jbllg
Bl oKy cplal) @ld aae K04 (a1 robust standard errors alaan) Wi,
oy @ by AN @l Cad Al il o 4ie z3 L S(P-value) ¢

ALl 038
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rdial) J g9 (e Ay JS g cihaliall b)) zigeill JLis) 4.4.3

g 5—anal sl all Wbl 35l HLma) o5 sl el A e

O At S e ahalall wlidll 73 aill a0 Lad Lgnhai 45l J50
bl Z3gall & Lajlaal oyl il sl o 3\ el a—a Al Jga
ey Jwdle bl 8 4 el o3 e it J S pwdpnh uddll il all

(13 a8, @aldl kuil) .(Teime Sereais)

Codands cialial il 23 el clas) il (4.3) o8y Jsan
el 52 e A2 S pa

aa o i) Joliay) gl
2hal P-value BU P-value Jbal) P-value JLaay)
AN (5 4l I @l I @l
e | CEOA) | @A) | e Basgll Jia
0.0000 0.0004 0.0002

REQYRN 0.3472 REQYRN 0.6928 dags Y 0.8254 (bt} Bl )

i) Ll y)
R 1.12 SR 1.12 s 1.14 “ ?
(VIF) ssaial
uilad aae
meY | 0.6047 s Y 0.1952 | am¥ 0.6113
Ol
Lilali Cmall LS5 A4l
BU] P-value BUYi{ P-value BUY] P-value BIESY
. . Js¥ Gl | Al 3,4l
fs | 00115 | dsw | VO | g, | B saagll Jia
0.0088 0.0027

EX R 0.1488 DY 0.2427 DY 0.0746 (rbuleatl) B2l )

i) By
sas Y 1.47 sy 3.10 sy 1.14 g ~
(VIF) sl
ouilad ase
Y| 02855 | sam¥ | 02583 | sasm¥ 0.531
Cntl)
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Uy g N, CH S Y W W 191 [ PRSI WL PUyY S L

rdial) Jga (e Adgd JS aa sl bl 7 dgall) Lis) 4.4.4
s gomanal iyl U a3y adl L8l a5 i ol s ks

s e Aty € 0 a clyly 1l il 23y adll a2 Lad L ialai &l
Sl ) 735wl 8 Lalas) ol el sl of sUclye ga il

o dgide L)

(14 8, galdl ,kil) .(Teime Sereais)

Cladd gl bl = 3sail) claa) il (4.4) o8y Jpa

Auall J53 e Aga JS 2

aa RO i) Jliay) Al
BU] P-value BUYi P-value BUY] P-value BIESY
I @l I @l I @l
s, | A [ BTA) | G0 eA) sasgll Jia
0.0000 0.0154 0.0001
g Y 0.4499 s Y 0.6991 age Y 0.7126 | coleakuatl) JL3¥)
PG RARSN
SR, 1.18 SR 1.18 s 1.18 ; ?
(VIF) 2aial
uilad aae
s Y 0.7112 s Y 0.7861 g Y 0.7990
Ol
Lilali Cmall LS5 gty
LRl P-value BUYi{ P-value BUY] P-value JLaay)
SETH] S 3,4l SET]
f | DTS | (GO | (GTSA) Basgll Jia
0.0099 0.0000 0.0349
EX R 0.4007 X 0.1776 DY 0.2109 (headuail) Jaliiy)
il by
2y 1.61 pay 1.58 e 1.39 : ?
(VIF) asial
uilad axe
KEYR 0.5131 s Y 0.1908 Y 0.2527
Ol
92

www.manaraa.com



raluagilly piliill 4.5

tAdad) g3 £ sanal Al ziladll juii4.5.1

Aiad) I3 goanal dyishauddl) cfpalially slaial) bl zisaldl 4.5.1.1
Zaal) Jgal Tgaladdl) palially glatall skl = 35aill Cilajie (4.5) ) Jsas

xtreg x cpi pcgdp cro dis tr, re
Random-effects GLS regression
Group variable: country

R-sq: within =0.2741

Number of obs 114
Number of groups 6

Obs per group: min 19

between =0.1118 Avg = 19.0
overall =0.1092 max = 19
Wald chi2(5) 33.90
Prob > chi2 0.0000
corr(u_i, X) =0 (assumed)
X Coef. Std. Err. z P>z
cpi | 46.59878 176.0199 0.26 0.791
pcgdp | 20.08001 3.752739 5.35 0.000
cro | -14505.38 10807.2 -1.34 0.180
dis | -5.724661 12.96157 -0.44 0.659
tr [ -46920.98 20202.81 -2.32 0.020
_cons [ -103510 104991.8 -0.99 0.324
sigma u | 236916.36
sigma_e | 82437.306
rho | .89200032 (fraction of variance due to u_1)

X chabally Glaial) uldl) g3 gall

X =P+ BCPI, + f,PCGDR, - £Dis, + AR, + ACRO, +,

X, =—103510+46.59878 cpi; +20.08001 pcgdp, —5.724661 dis,
—46920.98 tr, —14505.38 cro,

ise (e JSX) Bridanddl] i pasbiall ama o Banla Ale gas Julail) il cupeil @
ekl Lo sa5 (pegdp) dlea) aall gl o Bl Caaiy o(Cpi)ligiunal land
Bled) e ge A€o WD ol G b (2011) (el Auln g
iy (2011)  imall Aulpy i annekl Loy (dis)  Adhral
(tr) A sall cldliY s ¢ (cro) el (3] <Arnon. A & Weinblatt.J.)
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32 Jalbs %5 e B3 asp-value =0.0000 cwald = 33.90 _Lid) Lod e
AR e aals Jie paries cilyalial) G dlaal AV cld ae

) 50 %90.1 ¢ s Lae %89 =Rho sl Jalas 3 o) bl ekl LS o
i) @lpriall & CDEaY) ) g chaball

:(cpi) dllgimall Jlaad paiad duwill o

hje e o8 Mg %5 e ST a5 (p-value =0.791) dilasy) dedll o
Shsball aaan & 5 Vs Baba®¥) Zalll e (gsina e (opi) dllgivall e

Jouhalel)

CES

:(pegdp) ey Asall mI o LAl el el duwills
el ) e il Gt pdige ) LalS 4 ey 1385 (20.08001) Llassy) lsieo
(X) Zaidanddll Shaliall aas i)l (($1,000) degy Auall sl (pegdp) Sy

-($20080.01) lazas

LAl Cual jaaie olb Ml %5 e J8 a5 (p-value =0.000) dblasy!) dadllo
P2 B iy AlaBY) Al e gird(pegdp) (Al (Aol mU e
Ggnhdal) aalall

(dis) Ldlpall Alaal) il Luills o

Aleall i oli JElLs %5 e 5S) ay (p-value =0.659) ilasy) dadllo
Agihadl) clall aaa &5 Yy Laba®¥) Lalil) (e (gsine e (dis)ishral

pveailly i) e clEgae aaa (Jhal) Of ) Adhand Aluadl) Zugins pxe a0
o 2SS i LIS sy Asn e paadl) 1 aamV) Glal) (e 8 maad
aeS Ao Al i) oY)

:(cro) slaall (&) el Luilly o

el e o8 Julbs %5 e S a5 (p-value =0.180) islasy) dadllo
Al chabiall aan (A S50 Yy LolaiB¥) Lalil) (e (gyina & (CTO) nleall

chaball sled) gaen 3l (dibad) O S sleadl BAE) Jd5e Lisins pe gaji0
(ihibpmal) oo VG mans Ll e Le Gl lyllly allall didanaldl)
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(tr) dudgal) cilBUEY) yaial Ll @

Ol Adey ol ellia ol Ala & 4l ey 13 (—46920.98) lasty) sk o
(($46,920,980) lskes (midind(X) duihaldl) ciyslall aas

Gl uie olb Jully %5 e B a5 (p-value =0.020) dilasy) dadllo

gidanddl) cilbal) aasn 8 figs alaiBY) Al (e (ssina (tr) dlsal)

Al s goanal dvbabacldl) alslly (Biaiall ousdl zisadll 4.5.1.2
Zaall ol Aol plglly (3laiall i) = 35al) Cilajie (4.6) o35 Jgon

xtreg m cpi pcgdp cro dis tr, re

Random-effects GLS regression Number of obs = 133
Group variable: country Number of groups = 6
R-sq: within = 0.2700 Obs per group: min 19
between = 0.0142 Avg = 19.0
overall = 0.0268 max = 19
Wald chi2(5) 38.62
Prob > chi2 0.0000
corr(u_i, X) =0 (assumed)
m Coef. Std. Err. z P>z P>|z|/2
cpi | 6312.52 2017.149 3.13 0.002
pcgdp | 374676.2 248537.2 1.51 0.132
cro [ -479.9099  74271.94 -0.01 0.995
dis | -49.917 63.38798 -0.23 0.818
tr | -158000.4  96143.11 -1.64 0.100 0.05
_cons [ -569586.3  500320.6 -1.14 0.255
sigma u | 1285609.9
sigma e | 246163.58
rho | .96463354 (fraction of variance due to u_1i)

M sl laiall oarksll 3 pall
M =0t a,CP1. +,PCGDP, - ,Dis, + ¢, TR, +.CRO, + 11,

m,, = —969586.3+6312.52 cpi;, +374676.2 pcgdp, —49.917 dis;
—158000.4 tr, —479.9099 cro,

i5e e JS(m) Aidaldl) gl aas n Loyl We 35ay dalaill il Cajelil @
5B A5 (Pegdp) Ly sl mill) (e 2l Canais o(pi) lginsal) jland
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Aadhaall Alaal) e pe dnle Al CulS Gaa (B (2011) (granal) Ay mil
(Arnon. A & Weinblatt.J. g (2011) greal) dulp 43)elal Lo s (dis)
CLBEY) (e i ke ¢ ety e (C10) pleall (BUE) (o umy e ((1999)
(Arnon. A & dulpy =l 4kl L e gy by uid () &l
.Weinblatt.J. (1999)
a5 Mills %5 e i a5 cp-value =0.0000 cwald = 38.62 il ded e
AR e aaly i paias @l o Adilean] AV @l A
Gl e %96.4 ) Sias Lae %96.4 =Rho waaill Jalae dadd o) glil) ujelil
Al el 8 CBEAYT ) (g iyl
(cpi) lgiuall laad jaial Luuills o
(CPi) llgiaall jland yiga oy LS 4l iy 1385 (6312.52) i) s ©
($6,312,520) )siey(X) Loishanldl) cpaliall aaa adnl %1 Loy (pplanld
siinepi) Jstie 8 Julls %5 e BB a5 (p-value =0.002) dilasy) dadllo
Al Iyl aaa (B 5 Bsla®Y) Bl (e (grina
:(pegdp) (Aeay) Aaal) il o 28 Guual jdijal dsdlly
pegdp Laxie ol Jalls %5 e ST a5 (p-value =0.132) dilasy) dadllo
il il gl aas B g Vs Bl Bl e (ggine e
Joaal el @l 006 of Adlany adll w5l (e Bl Cuai disina pie aafi O
LA s Jead (Sl laasts Al Galsadl o8I ahnu) 83,
:(dis) Ld)gall ddlsal) paial ducill @
Adlaall e 8 Jalls %5 e ST s (p-value =0.818) dilasy) dadllo
Al Iyl a5 Vs slai®) Balil) e (grina gt (dis)idjaal
Slylsll de (dibal) ez A ddhally Clehadld Zdldll 4y500 a2 aajio
Cre ASS B cppeall sanes Asd (e i) GLal) (e LIS 8 Jany Lae dialauddl

.quﬁ\S ;\T\i)é ZJJJ
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(€ro) slaall (18] el Laills o
Be| e g8 Jalls %5 e ST a5 (P-value =0.995) ddlasy) dadll o
bl Glylsll aan A A5 Y Aaala®) alill (e (gsina e (CTO) nladll
cihaball el mues @l (dibal) oF G sl &) S50 sina a2 aafi 0
() e D5t L sl QIS )il allall diadasdil
(tr) A gal) cilBEY) yaial Ll e
Ol Al g il llia ol Alla b adl e 13 (-158000.4) syl sk ©
-($158,000,400) lsias Laidine(m) dsdacldll clyylsll ana
GlElEY) e olb Ml %5 e Ji ay (p-value =0.05) dslasy) dadllo
sl s (B 55 ApslaiBY) Al (e (gyina (tr) A5l
tddad) J9a (re Adgd JS e daaldl) zilall) judi4.5.2
rddall J g3 o Alga IS pa chabially (glaiall oubdl) zigall) 4.5.2.1
() YY) ae Lbacaldl) Cijabiall ulidl zigail) 4.5.2.1.1
(ki) PiaY) ae Lidanddll cholall @l 7350l cilayia (4.7) 3y s
Regress x cpi pcgdp cro dis tr

Note: dis omitted because of collinearity
Note: tr omitted because of collinearity

Source sS df ms Number of obs = 19
Model | 28800.1112 3 9600.03707 F(3, 15) = 3.32
Residual | 43381.6783 15 2892.11188 Prob >F = 0.0487
R-squared = 0.3990
Total 72181.7895 18 4010.09942 Adj R-squared =  0.2788
Root MSE = 53.778
X Coef Std. Err. t p>ltl
Cpi -1.669918  5.729031 -0.29 0.775
pcgdp 80.75376 29.2073 2.76 0.014
cro -3.080414  38.43827 -0.11 0.915
dis 0 (Omitted)
tr 0 (Omitted)
_cons 1.205204 27.89234 0.04 0.966

S Ajhall A dl) Gmip by %5 e Jal 23 «(Prob F =0.0487) i.3
Alial) Sysially lil) el Ablas] AV @) 3Dle a5ag a2 Slo ai

97

www.manaraa.com



Jitiasa ysiie s Agislanddl] bl (s Alan) AV 3 A a0 Ml lgnsen
Y e sl
il Lo it Alfiall clpid) of s «(Adj] R-squared =(.2788) iad e
sl e ud A Aauhauddll bl gy gl el b odal) e %27.88
-z dsaill syl
(cpi) llghiamal) Jlaad jhgal Al o
eepl e o8 Wby %5 (e 5S) a5 (p-value =0.775) &ilasy) dadl o
Agilanddl holiall pas & 55 Vs LalaBY) Aalill e (gsine
r(pegdp) (Aeay) Aaall ZIl o 28 Guual jdijal dsdlly
S e i) Gt pige ) LS 4l e 1385 (80.75376) Llasiy) lsieo
Shaall aas adin) ($1,000) dass (Ashudd) Jaad)(pegdp) Al
($80,754) J)sias (X) Lridanddl)
pcgdp e ol by %5 e B s (p-value =0.014) dslasy) Ladllo
Agidauddll chslall aan S5 AalaBY) Aalll (e (g5ine
:(cro) sl (BE) paial Luills @
Bhe| i Ol Jalls %5 e ST a5 (p-value =0.915) Lilasy) dadll o
ol cfpaball aas A 55 Yy Aaalai®y ) Aalill (e (gsine & (CrO) laall
chaball el mues @3 (dibul) of G laall &) S50 sina a2 aafi O
() G 25 Ll e Lo GBS gl Allall Agiyhancdd
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t0Y) aee el cfjaliall bl g 3saill 4.5.2.1.2
oY) e Agidanddl] il palall bl 7 3sail) il i (4.8) a8y Jsaa
Regress x cpi pcgdp cro dis tr
Note: dis omitted because of collinearity
Note: tr omitted because of collinearity
Source sS df ms Number of obs = 19
Model | 168972264 3 56324421.3 F(3, 15) = 1.08
Residual | 780028367 15 52001891.1 Prob >F = 0.3863
R-squared = 0.1781
Total 949001631 18 52722312.8 Adj R-squared =  0.0137
Root MSE = 7211.2
X Coef Std. Err. t p>ltl
Cpi 674.9608 427.3744 1.58 0.135
pcgdp 18.89724 32.48051 0.58 0.569
cro -3924.888  3887.143 -1.02 0.323
dis 0 (Omitted)
tr 0 (Omitted)
_cons -631.0849  2804.118 -0.23 0.825
ptuall Laapill i Y s %5 (e 58T ag (Prob F =0.3863) ied e
Gl yaxiallg @\35\ ol G Adleas) AV @) ABDle dgag pe ujs: il Al
bl cfplall o Adlas) AVL @D ADle aap Y it |EPY AW
Al iyl
e Loty Al clysndl of a3y ((Adj R-squared =0.0137) 4.3 o

Ejﬂ\ OS _pad ey cz\:\.}guﬂ\ U'_IDJLA\ LY @m\ )_.'.uld\ ‘:,’A U:m\.fﬂ\ (e %0.13
-z dsll 4ol

(cpi) lgiuall laad jiial Luuills o
eepl e 8 Mg %5 e ST a5 (p-value =0.135) Lilasy) dadll o

:(pegdp) laaY! Asall ZEUN (o LA canal pdigal Adlly @
pegdp usie o8 Julls %5 e ST as (P-value =0.569) dslasy!) dadllo

Abaudill cilpslall aas b e Vs AaslaBY) alill (e ggina e
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:(cro) laall (BB&) paial Lol o

Bhe| e b Jllis %5 e 81 s (P-value =0.323) dslasy) dadll O

Aoidaddll Gfalall aas A S5 Y cdaala@Y) Aalill (e (g5ina e (Cr0) uladll

s s ishaanddl] caball i) zisall) 4.5.2.1.3

Regress x cpi pcgdp cro dis tr
Note: dis omitted because of collinearity

Note: tr omitted because of collinearity

Source SS df ms Number of obs = 19
Model 24728818 3 8242939.34.3 F(3, = 5.60
Residual | 22088234 15 1472548.94.1 Prob >F = 0.0088

A
R-squared = 0.5282
Total 46817052 18 260047.34 Adj R-squared = 0.4338
A
Root MSE = 12135
X Coef Std. Err. t p>tl p>ltl/2
Cpi -212.0775 75.26266 -2.82 0.013
pcgdp 55.3487  15.83766 3.50 0.003
cro 1299.086 630.1205 2.06 0.057 0.0285
dis 0 (Omitted)
tr 0 (Omitted)
_cons -199.5461 337.744 -0.59 0.563

SV Apal) il by by %5 e S a5 ((Prob F =0.0088) ied e
(il cyially i) uaial) (p Adlas) ANS G2 ABDLe 3pag ke o gal
saly Jiase ey Arihanddl] bl G Glas] AN @l 3Dke aag MLy
NE S
ad Lot sl @lpiidl of w3y o(Adj R-squared =0.4338) iad o
sall et oAy cAaihauddll chabiall sas i) junall (B oalal) (e %43.38
-z 3saill A il
(cpi) lgiuall laad jiial Luuills o
(cpi) lgid) Sl yige ati LS ail iny 125 (-212.0775) slasiy) Jlsie 0

(($212,077.5) Jsheax(X) Gsishandil) cipaliall aas il %1 iy el

100

www.manaraa.com



gsina(Cpi) st O JUlls %5 (e S8 a5 (p-value =0.013) dslasy! dadllo
Agianddll bl aas 5 Al Aalill o

:(pegdp) (Aeay) Aaall zIl o 22N uual jdijal dsdlly

Aaal ) e Dl Cual yige o) LS adl ey 135 (55.3487) syl lsieo
e (X) Al chaall aas aiyl ($1,000) deis  ad (pcgdp)
.($55,348.7)

(Pcgdp) usie oli Mg %5 e Ji a5 (P-value =0.003) islasy) dadlio
Al bl aas 50 LolaBY) Aalill e (s5ine

:(cro) sl (BE) yaial Luills @

aan 08 dilia plaal) cl€ A 8 4l iy 1385 (1299.086) lasiyl lsie 0
($ 1,299,086) laias abdiaw (X) dxsdacldl) cihyalial)

Bhe] e oli Jalls %5 e Ji a5 (p-value =0.0285) dslas) dadll O
Aonhauldll chaball aas A S5 Al Lalill (e (gsine (CO) nlaall
TG a didaddl) cpalall ulid) zisall) 4.5.2.1.4
LS re Apidanddll Lpalud) cilyabiall cwlidl) =350l Cils pe (4.10) &85 Jsoa

Regress x cpi pcgdp cro dis tr
Note: dis omitted because of collinearity

Source ss df ms Number of obs = 19
Model | 315641.397 4 78910.3491 F(4, 14) = 0.06
Resid- 19156759 14 1368339.93 Prob >F = 0.9931
ual
R-squared = 0.0162
Total 19472400.4 18 1081800.02 Adj R-squared = 0.2649
Root MSE = 1169.8
X Coef Std. Err. t p>ltl
Cpi -21.97782  61.51848 -0.36 0.726
pcgdp -.0766421  .3436607 -0.22 0.827
cro -118.257 617.7082 -0.19 0.851
dis 0 (Omitted)
tr 180.0682 547.3443 0.33 0.747
_cons 40.26674  435.7673 0.09 0.928
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dgjpall Gl by ¥ My %5 (e ST as ¢(Prob F =0.9931) ied e
Clprially alill el o Adlas) ANS @3 Al 35a5 pe o pali S
Gihyarially nlansldl) ihabiall (g ddibas] AV G ABe 2 n Y Jalb, il
R ArNON|
diad L it Afiall hiiall of Sia3s «(Adj R-squared =0.2649) i o
Bodll ot oAy (Al Shaliall sag i) il & cplall e %26.49
.z dsaill Ayl
(cpi) lgiuall laad jaial Luuills o
(cpi) e 8 Julls %5 (e ST a5 (p-value =0.726) dilasy) dadll o
Aol Ghaliall aas 8 A5 Vs Al Lalll (e (Siea
:(pegdp) (Auaal) (rlaal) gl n il et sdisal Ll @
(Pegdp) usie Gl JUlls %5 e 51 a5 (P-Value =0.827) dblasy! daillo
Aol il chaball aas 8 S5 Yy ola®Y) alil (e (spina
:(cro) sl (BUE) yaial Luills @
Be| i O Julls %5 e ST ay (p-value =0.851) Lilasy) dadll o
ol cfpabiall aan (A 55 Yy Aaalai®y) Aalill (e (gsine & (CrO) laall
chalall pleall e @l (dibal) OF ) plaall &) 50 Gagine p2e ansi O
(b)) (e 253 Ll ac Le G iyl alladl A iadanaddl)
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) s Aighaaddl) bl i) £ 35all) 4.5.2.1.5

Conal) e Aol Zaaldl claliall il 2 3saill Cila i (4.11) ) Jsan

Regress x cpi pcgdp cro dis tr

Source ss df ms Number of obs = 19
Model | 77941.3527 5 15588.2705 F(5, 13) = 0.94
Residual | 216112.647 13 16624.0498 Prob >F = 0.4886
R-squared = 0.2651
Total 294054 18 16336.3333 Adj R-squared = 0.0176
Root MSE = 128.93
X Coef Std. Err. t p>Itl p>ltl/2
Cpi 24.1108 17.02151 1.42 0.180
pcgdp -1.894952 9122349 -2.08 0.058 0.029
cro -18.00363  66.73965 -0.27 0.792
dis -.0594029 .046984 -1.26 0.228
tr 147.5454 122.0251 1.21 0.248
_cons 432.5328 286.536 1.51 0.155

dgjpall Lo jdl) by Y Jalls %5 e ST 4 ¢(Prob F =0.4886) dad e

Cially il Juial) o Aglas] ANS G3 ADle sag a2 e aB
Fahaudill cihaliall o Adlas) ANY @3 ADle aap Yl cilil)
Al @l yaaiall

i Lo it Aldiall hariall of i3y «(Adj R-squared =0.0176) 2
e o s chailaulil) Calall gay il uidl i ol (e %0.017
2 sall 2 punil) 3,3

49

(opi) lgiuall laad jiial Luuills o
(cpi) wie ol Julls %5 e ST a5 (p-value =0.180) dblasy) dadll o

Aoia il chaball aas 8 S5 Yy Gaobai®y) Ll (e (ssina
:(pegdp) (Alaay) Aaall Zll o L&Y uual jdijal dsdlly
S e Al Cual 85 3y LS 4l e 13 (—1.894952) Ll o
Dhiay(X) Al Shaall aas =il ¢($1,000) dasks Gaali(pegdp) Asall
.($1,894.952)
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(Pcgdp) e ol ks (%5 e i a5 (P-value =0.029) Lslasy! dedlio
Aonhaddl) clliall aas A S5 LaLaBY) Aalill e (S5iea

(ero) ) @E] el Leills

el e olb Jully %5 e ST as (P-value =0.792) dilasy) dadll o
gidanléll chaliall aan B 55 Y Apalai®] Zaalill (e (s5ine & (CrO) nladll

:(dis) d)pal) ddlual) el il @

Adleall e o8 Julls %5 e S) oy (P-value =0.228) dslaay! dadllo

Clplall aas B gy Vs Bl Xalll e gsiee ue(dis)iuaal)

el

pteailly A e cllgan aual (i) O ) Aihaal) Adlual) Lagin pde anfi O
o A8 JiT Ll sy Apn e panadl) S 0] Glall (a4 s
S Au g Al joaail) ) sl

(tr) Adsal) ALY yaial Luills o

ClElEY) e olb Ml (%5 e 5ST a5 (P-value =0.248) islasy) dadll o
Agihaddl) cpball aas 855 olamB) Aalil (e (goina e (tr) &5

i Los landdl) adlgl LAY o3 CalanY Llgall CBLEY) dysine pe aagi O

CLEEY) o34 4ng 3 dlbe e (i)

104

www.manaraa.com



Philall aa duibacaldl) cipaball bl zigall 4.5.2.1.6
Lilall e Gridansddl) Balidl il paliall culdll 2350l s jia (4.12) o) Json

Regress x cpi pcgdp cro dis tr
Note: dis omitted because of collinearity

Source ss df ms Number of obs = 19
Model | 1655460.78 4 413865.196 F(4, 14) = 0.63
Resid- | 9208515.01 14 657751.072 Prob >F = 0.6496
ual
R-squared = 0.1524
Total 10863975.8 18 603554.211 Adj R-squared = 0.0898
Root MSE = 811.02
X Coef Std. Err. t p>tl
Cpi -420.924 312.5277 -1.35 0.199
pcgdp .3227683 .3434994 -0.94 0.363
cro -147.4325 462.5747 -0.32 0.755
dis 0 (Omitted)
tr 490.4616 700.2115 0.70 0.495
_cons 186.7677 591.8603 0.32 0.757

Agjpall Lo jdl) by Y Jalls %5 e ST 4 ¢(Prob F =0.6496) dad e
ially @il pusiall o Aflas] AND @3 ADke 25ay a2 e aB il
Faphaudill cihaliall o Adlas) ANY G ADle aap ¥l cilil)
Al @l yaaiall
i L it Aiiall hariall of a3 ¢(Ad] R-squared =0.0898) iud o
e o s chilaulil) Cilall gay il uidl i ol (e %0.089
2 sall 2 punil) 3,3l
(cpi) lgiuall jlaad jiial Luills o
(cpi) wie ol Julls %5 e ST a5 (p-value =0.199) dblasy) dadll o
gbanddl) bl aan 8 55 Vs AalaiBV) Aalll G grine
:(pegdp) (Aeay) Aaall Zll o L&Y uual gl dsdlly
(Pcgdp) usie Gl JUlls %5 e ST a5 (P-Value =0.363) dilasy! daillo
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(ero) slaal) @] juiial Luills
Bhe] e 8 by %5 e ST a5 (P-Value =0.755) dilasy) dadll o
o) cpabiall aas (A 55 Yy Aaala®y ) Aalill (e (gsine e (CrO) laall
chabiall siledd) gaen 3l (dibad) O G el GAE) Jd5e Lagine a2 a0
(Jhasl) o 2y5is Ll ae e XS iyl allall Al
(tr) ddgal) cilBlnY) yaial Ll e
LAY juie B by %5 e ST a5 (P-value =0.495) dslasy! dadllo
Agiladdl) chalal) aas 8 535N L8V ) Ealil (e (grine e (tr) Ads)
i Loy uladdl] )l lAEY) o3 Calan Adsal) CBEY] Lgies ae aasi0
LlBlay] oda any A ddhe e (Jibul)
tddad) Jgd Cre Adga JS e cilylglly Blatiall bl Zagalll  4.5.2.2
i) Y pe Aiudacddl) cilalgll bl 7 3gail) 4.5.2.2.1
Ainlanddl) Ausluld) cllsll il 3 sail) cilasia (4.13) a8 Jsaa
Sy Pla¥l aa

Regress m cpi pcgdp cro dis tr
Note: dis omitted because of collinearity
Note: tr omitted because of collinearity

Source Ss df ms Number of obs = 19
Model | 2.4112e+11 3 8.0374e+10 F(3, 15)= 0.2332
Residual | 7.5771e+11 15 5.0514e+10 Prob >F = 0.0331
R-squared = 0.2414
Total 9.9883e+11 18 5.5491e+10 Adj R-aquared = 0.0897
Root MSE = 2.2e+05
m Coef Std. Err. t p>Itl p>Itl/2
Cpi 25071.45 17714.74 1.42 0.177
pcgdp 957146 536493.1 1.78 0.095 0.048
cro -102881.3  124961.5 -0.82 0.423
dis 0 (Omitted)
tr 0 (Omitted)
_cons 32243.91 64590.86 0.50 0.625

G Al dacayil) iy by %5 e S8 a5 (Prob F =0.0331) dud e
Aliisall Sharially il jariall (py Ailaa] A2 @ ADle 35a5 p2e o ai
Alfial) Cilyatially Al lall )l Adlas] AV @) AL 2ap Ul
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aied Lo o il cilpsia) o =35 «(Adj R-squared =0.0897) s o
Al 5l e e as (il say il aid) 8 oulal) e %8.97
.z dsaill
(cpi) ellgimal) Jland jigal Auudly o
(CPi) uxia ol Jills %5 e ST a5 (P-value =0.177) dilasy) daill o
(i) e Aidansddll )l aaa A 5 Vs BaaliaBY) Aalll e (Sriae
{(pegdp) (sl caal gl G L) i el Ayl o
e Dl Cueai ja5e ) WS a1 (957146) syl lsieo
Syl aas &yl (($31,000) deks (i) Sha)(pegdp) Al
{(8957,146,000) _lsias (M) Zialacdl
(PCgdp) Luaia lé iy %5 (1 Jal 25 (P~value =0.048) dilasy) dadlio
Agianddl Syl aaa B Siss AplaiY) Lalll e (spine
:(Cro) el e jiial Luills o
el e olb Jully %5 e <1 a5 (p-value =0.423) dilasy) il o
onda sl Slylel) aaa A 55 Yy AabaB) alill (e (Sgina e (CFO) laall
Sllsl Ang (A plaall gaas (313 (Jihml) OF ) nlaall B2 50 Ausins pie @ fi0
(i) e S dgan B 4 st L sl callall (o Apidanildl
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;00 e Aidacdal) clalgll ouldl) g gail) 4.5.2.2.2
OB g Aiadansldl) Agalid) laylsll skl 2 3paill ilajiia (4.14) 3y saa

regress m mlagl cpi pcgdp cro dis tr
Note: dis omitted because of collinearity
Note: tr omitted because of collinearity

Source ss df ms Number of obs = 19
Model | 1.7836e+09 3 594537520 F(3, 15) = 5.26
Residual | 1.6970e+09 15 113131301 Prob >F = 0.0112

R-squared = 0.5124
Total 3.4806e+09 18 193365671 Adj R-aquared = 0.4149
Root MSE = 10636
m Coef Std. Err. t p>Itl
Cpi -948.9199 1121.49 -0.85 0.411
pcgdp 104293.8  26456.56 3.94 0.001
cro 3879.993 5877.85 0.66 0.519
dis 0 (Omitted)
tr 0 (Omitted)
_cons 3776.583 3968.024 0.95 0.356

Ajpeall Gl iy by %5 e J8 a5 (Prob F =0.0112) s e
Ghaaially bl paiall (g Adlaa) ANY @I Al aga a0 Jo pai Al
Gl yaially danddl) Syl G ddlas) AL @) ABle 2 llly i)
LAl
i Lo i innal) il o) i35 o(Adj R-squared =0.4149) ias o
sl e ud oa caihldl) cilylgl) sas Al yuiall 8 cplall e %41.49
-z 3saill i yuuainl
(cpi) llgimal) Jlaad jigal Auudly o
(Cpi) wxie o8 Mllis %5 e ST a5 (P-value =0.411) dslasy! daidlio
Agidauddl) Sl aas B 5 Yy AabaBY) Aall) e (gpine
:(PCgAP) AlaaY! aall i) (pa Dl el jijal Ll @
S ge D) Cual pise o) WIS 4 i 13ay (104293.8) Jlasdyl o
Dlsia (M) Gpihasddl) chylsll ans ai)) ¢($1,000) Zaits 53,3(pegdp) sl
.($104,293,800)
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(Pcgdp) Lsiie ol Jalls %5 e S8 a5 (P-Value =0.001) dilasy) dailio

oY) e Aaidandall il pan (A pgg dalad®y) Lalill e (Ssina

:(cro) nlaall (BE) yaial il o

el e 8 My %5 e ST ay (p-value =0.519) dslasy! dadllo

Aol ldll Gyl aaa A S5 Yy oalai®y) Lalil) e (geina e (CMO) uladll

ans b el maea b3 (Jhad) OF ) sl (D&} s dasine pde gaf O
(Ahusl) e e 3gan 8 4 eandi Lo Ly callall (e Apsadanaldl) <yl

: paa 2ea didacddal) cilylslt bl zigal) 4.5.2.2.3

e e Aialaddll Aaldl I i) 730l Claie (4.15) 46 Jsa

Regress m cpi pcgdp cro dis tr

Note: dis omitted because of collinearity
Note: tr omitted because of collinearity

Source ss df ms Number of obs = 19
Model | 474371725 3 158123908 F(3, 15) = 3.42
Residual | 693387708 15 46225847.2 Prob >F = 0.0448
R-squared = 0.4062
Total 1.1678e+09 18 64875524 Adj R-aquared = 0.2875
Root MSE = 6799
m Coef Std. Err. t p>ltl
Cpi -2135.04 716.8799 -2.98 0.009
pcgdp 27287.57 16911.59 1.61 0.127
cro 4408.141 3757.246 1.17 0.259
dis 0 (Omitted)
tr 0 (Omitted)
_cons 6663.785 2536.444 2.63 0.019

G Aiiall G il iy Jalls %5 (e S8 a5 «(Prob F =0.0448) ied e
Azl @l sl Avnlaall calayldll G Adilas) AVL @b Ae aa g bl
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4iad L it Afiall iiall of i35 o(Adj R-squared =0.4062) i o
sl e o cdbhaulall Gl sag il juatall & cplall e %40.62
z3saill A il
(cpi) ellgimal) Jland jigal Auudly o
(CPi) cllgiwall ol yige 3y WS adl ey 3ay (-2135.04) lasiyl Jhaie o
($-2,135,040) hazes (M) Laisdacddl) cilaylgll cacadas) %1 Aaty yeaal
(Cpi) Luxie Gl Millis %5 e il a5 (p-value =0.009) dilasy) dadll o
s e Agubauddl) Glalll aas & 56 Aalai8l) Aalill e (syie
:(Pegdp) Alaay) sl bl (e LR ual jdijal Auilly @
(Pcgdp) Luxie ol Jllis %5 e ST a5 (P-Value =0.127) dilasy) daill o
c s Oo Anhulill sl s 8 535 Wy Aalai®Y) alil (e (geie
Jadl bl @llia 0 of llany sl w3l (e )il Cual disies ple aaji0
LA s Jead (S st Al Salsadl o8I ahnu) 84,
:(cro) sl BE) paial Luills @
el e olb Jully %5 e S a5 (p-value =0.259) dilasy) dadll ©
Fahaudill Iyl aaa 55Ny cAuslai®Y) Tali) G gy e (CTO) _nlaal
s O
das G el maen @3 (Jshad) O ) dladdl BAE) Hd5e Bugins a3 gai O
(daihmd) e bl agan 4y st Lo el callall (e daidanddll iyl
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LS e Aipdaadal) cilylsll bl zigadl) 4.5.2.2.4

LS5 e Aubandlil Zoabdl lalgll il 235l Cila i (4.16) o) Jsn

Regress m cpi pcgdp cro dis tr
Note: dis omitted because of collinearity

Source ss df ms Number of obs = 19
Model | 9.9956e+09 4 2.4989e+09 F(4, 14) = 2.59
Residual | 1.3529e+10 14 966336701 Prob >F = 0.0827
R-squared = 04249
Total 2.3524e+10 18 1.3069e+09 Adj R-aquared = 0.2606
Root MSE = 31086
m Coef Std. Err. t p>ltl
Cpi 2558.697 3736.483 0.68 0.505
pcgdp 247375.6 81557.17 3.03 0.009
cro -4952.903 17477.18 -0.28 0.781
dis 0 (Omitted)
tr -13303.68  17415.47 -0.76 0.458
_cons 10688.27 12355.86 0.87 0.402

Ajpeall Gzl b ¥ Jalls %5 e ST 4 ¢(Prob F =0.0827) ik e

ipially il i) o Ailas] AV @3 Ale 2pag a2 o all S
il Aalanddll 3150 (o Alan] AV 3 A sa Ly (Al
LAl
it Al hariall of Sie3s oz 3saill ((Ad] R-squared =0.2606) b
i Ay dailanddll Gl sas i) juanall (A alal) (e %26.06 i L
2 sall il 5480 e

(cpi) lgiuall laad siial Luills o
(Cpi) Lwxie 8 Mg %5 e S a5 (P-value =0.505) dsilasy! dadllo

Agihauldll Gl aas 8 5 Yy oL@ Aalll (e (gsine e
:(Pegdp) Alaay! ol 5l o LAY ual jdigal il
S e LAl Cual pise ) LS al ey 1 (247375.6) syl ke o
ey (M) Aihanddll 3l aaa aisyl ($1,000) daes 2, 3(pgdp) sl
.($104,293,800)
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(Pcgdp) e Gl Mlls (%5 e Jif a5 (P-value =0.009) dslasy! dedlio
Apnhaaddll @lylel aas B fi5es Aala@BY] Aalill e (S5iea

(cro) slaal) $E) piial Lacdlly o

el e olb Jully %5 e ST as (P-value =0.781) dilasy) daidll o
gidandall sl aas B 8N Aaala®) Zoalill e (gyiea e (CTO) nladll

SIlsl Ang (B laall gaan (3185 (Jihusd) OF () nlaall (21 550 A gins p2e g fi0
(J8hmd) e D dgan B A randt Lo sl callall (e Adauildl

1(tr) dalsal) LBUEY) yidal dsilly

GlElEY) i olb Mills (%5 e ST as (P-value =0.458) dslasy) dadll o
bl gl aaa b A5 LalaBY) Lalil) G (s5ine e (1) Al

dam Loy udaldl) gl CLEEY) o3a Gilaa Adal) Y] sie ade gafio
(AEEY) 538 4 b e (e (Jlm)
ropal) g diadacddl) Sl ulbill) zagail) 4.5.2.2.5
Cnal) ga Ailasldll Aalod) iyl il =35l Cilasia (4.17) 4 Jsan

Regress m cpi pcgdp cro dis tr

Source ss df ms Number of obs = 19
Model | 3.5487e+09 5 709734810 F(5, 13) = 0.56
Residual | 1.6510e+10 13 1.2700e+09 Prob >F = 0.7298

R-squared = 0.1769

Total 2.0059e+10 18 1.1144e+09 Adj R-aquared = -0.1397

Root MSE = 35637
m Coef Std. Err. t p>ltl
Cpi -2726.004 2921.703 -0.93 0.368
pcgdp | 114516.7  95878.91 1.19 0.254
cro -1975.47 22231.68 -0.09 0.931
dis 1.769932 11.57916 -0.47 0.647
tr -7529.295 21228.68 -0.35 0.729
_cons 33287.61 68223.36 0.49 0.634

dacaill by Y Mg %5 e S) as (Prob F =0.7298) iad e
&l patiall G Adlaa] AV @l ABle dgag a2 Je il Al djiall
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Glylsll G ddilaa) AVs il ABle 2 g (Ul (il i puially
Aliied) i yrially diaclal
Lo st alisdl) criall o) i35 «(Adj R-squared =—0.1397) iad o
e Ay il iyl sag il ) 8 el (e %—00.14 410
zdsaill Ayl 358l (e
(cpi) llghiamal) Jlaad jhgal Al o
(CPi) Luxia ol Jills %5 e ST a5 (P-value =0.368) dblasy) daidll o
Aol Glylell aas A S5 Yy Lala@V] Aalill (e (gsine e
:(Pegdp) Alaay! sl bl (o LRY ual jdijal Auilly @
(Pcgdp) Lsxie 0l Jalls %5 e S8 a5 (P-Value =0.254) dilasy) dadllo
Apihauldll Gyl aas 8 s AalaBY) alill (e (Ssina
Jal bl @llia 0 of llaay sl w3l (e )il Cual disins ple aafi0
LA s Jead (S st Al Salsadl o8I ahanu) 83,
:(cro) sl BUE) yaial Luills @
el e olb Jully %5 e S a5 (p-value =0.931) dilasy) dadll ©
ol Slylsll aas B 55Ny Al Aalll (e (s5iaa & (CFO) _nlaall
a5 b el gaen Gl (dihud) o N leall DAE) 50 dasine p2e gai O
(daihad) e bl dgoa 4 and Lo el callall (e Apidasdal) ilalsll
:(dis) Ldhaadl Alaal) aial ducdlls o
oiie o8 by %5 e ST gay (p-value =0.647) dslasl dedll o
Sl ana b gy Vs AalaiBV) Al (e gine e (dlis)idhaal) Al

Jonholll

W) o ligee pud (daihul) of G Adhiall diludll dygiee ae aafi O
Ji Lol sanms Ao (e il ol i) Glall (e 8 muad il

S Ao Al il gl ahau) e 3alS
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:(tr) Aol clBlasy) yaiad 4wl @

ClElEY) yutie 8 by %5 e ST a5 (P-value =0.729) dblasy) dadllo
Aailanddl) Syl aas 5 Al Aaalil) (e (gyime e (tr) Adsal

i Loy il a8l lEEY) o3a Calas Adsal) CBEY) Lgies pe aasio
LY oda ans (B dibe (e (aibu)

Philall g duiacalal) iyl ouilidl) £ 3gall) 4.5.2.2.6
Ll pe Aiadadal] Baalodl Cla)lsll ulidl) 2 35aill il jia (4.18) a8y U

Regress m cpi pcgdp cro dis tr
Note: dis omitted because of collinearity

Source SS df ms Number of obs = 19
Model | 5.3783e+09 5 1.0757e+09 F(4, 14)=  12.29
Residual | 1.1381e+09 13 87543898.8 Prob >F = 0.0002
R-squared = 0.8254
Total 6.5164e+09 18 362020041 Adj R-aquared = 0.7582
Root MSE = 9356.5
m Coef Std. Err. t p>Itl p>Itl/2
Mlagl .5456939 .0979971 5.57 0.000
Cpi 2326.331 1140.808 2.04 0.062 0.031
pcgdp 45812.25 27522.97 1.66 0.120
cro -11566.92  6481.948 -1.78 0.098 0.049
dis 0 (Omitted)
tr 2567.977 7599.619 0.34 0.741
_cons -1081.436  6649.554 -0.16 0.873

GV Apiall B jill iy Jalls %5 e S s ¢(Prob F =0.0002) dde
Al S paially alil) puaiall G Adlas) AV @D ABle 25 p2e o pall
Al Clpially Aaldl) Sl G Alan) AN @3 3Dle aag Ul

el Lo ot Al hariall o) siads «(Adj R-squared =0.7582) iade
Bodll o b oy cApbdanldl) lalgll sag i) il 8 cplall e %75.82
.z el Ayl
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(cpi) ellgimal) Jland jigal Auudly o

Ll (cpi) cllgivall Sland yiige oy LalS 4l jixy 1305 (2326.331) syl lske 0
($2,326,331) hskas adiipons (M) Aidasddll )l aaa old %1 Gy

(CPi) sie G Mg %5 e B a5 (p-value =0.031) Aslasy) dadlio
Aanlaldll @lyldll aas A S5 Al Aalill e (sina

:(Pegdp) Alaay) Asal) il (e L2 ual jdijal Auilly @

(Pcgdp) Luxie ol Mllis %5 (e ST a5 (P-value =0.120) dsilasy! daidlio
il il Il aas B 5 Vs cdaalaBY) Zalil (e (gine

Jal bl @llia 0 of Dllany sl w3l (e )il Cual disins ple aafi0
LA Gsn Jead (S st Al alsadl o8I ahau) 83,

:(cro) sl BUE) puial Luills @

aan O ilie plaal) Cl€ Al &l ey 1 (11566.92) jlasty) sk ©
($311,566,920) Jlsaar wisiyons (M) Aaisdanddl) la )l

Bhe) st ol by %5 e B a5 (p-value =0.049) dslasyl Ledllo
aphauddll Slylsll aas B 5 Aaalai®V] Aalll (e (s5iea (CMO) nladll

(tr) Augal) cilBlny) paial Ll e

ClElEY) e olb Ml (%5 e 5ST a5 (P-value =0.741) dslasy) dadll o
Agilaldl) Il aaa (5N, BalaBY) Aalil) e (gsina e (tr) Adsal

o (dihal) lem A Jihall ) Wil ae Gadgall GLBLEY) dysiee ple aafio
LS s Adsal) SLBLEY) maas Il Aidanddl) @l
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LY e AuSe il culd Apala) clalils calyiuY) s 4 Aol 28,

e Ul (oa Aidanddll Aalull ae Lgiapl (U CLBLEY) 8 Qi) Leain ) Anlond] @
ulad)l ity BUEY) 8 4t il (o) il saday a s Jiihad o) G taaly il
Glay L lapal o da (8 Lol Gm (8 (S IS0 a0 by Lo Gl e il
G5 ean o IS e dpaleal LBl Jdla) Caal Ny cadulay daslal) calall
Lol alalay danddll Culad) s

ol ol dagm sac Calyll ae Aadsall CLEEY) (o Aridanldl) Aalull 2 Jle
Aphauldl) Allally 23l GLalay) saa 2t (8 Lokl a8 ihul) cilad) ae Adae
Agolea) lilin] Lol Culall ad s GIS ¢ aba®V) Gy (3] Jad (g aldl)
baaddl) BLEY) Jea Aidanddll el Jalas 354 (e diad Loy S0 cuilall ae
Sl (DA 0S5 o gganl) aae Y]

AL pe (gola) 3lin) s ) Joall alaes gl Al el daledl) e i
Agidaclil) A G seadd Tas by e Wl oK) dunda il
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L?_\:\L..Ad\ ©ladll
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Adgal) digdandal) A jlailly Apalaiy) CAEEY) audi .(2002) e (@Y 2c o
2002- uletihandal) bl sgae

120

www.manaraa.com



Glagl 389 daSaal) dralal) el

asdian) Aidacldl) Lhagl) Adaladl (e dugthall algal) (2005) .2sems cgirall o
2005- Suleapublandil) ciluhall sgaa cdalgall Aujladl) LAWY (a5 aliiud)

Aatlpdally ALY Ldghll b zila L zisadl) JLad) (2012) LS) (Jleall @
2012 Ghall ¢(21) 23all cAilany) o shall 48]l Aladl)

Jalal zgia aladial dadlu) Joall Al 5ladl)l lassa (2010) ale (Juall @
o) il il &gl LY dgall ¢Apadln) Aaliail) il Al . Jil)
Apagaad) 3an 2010 (1)axe (16alae cdpanll

Ayl sl (ail®y) galai®y) Jalsilly Laglal) 35l L(2009) seal ¢l e
ey Ji Al 25-2009 131/ Gajle sileilly anlsll aaall e SIL alaall

(305 clasaal Al Aafyn (2010) - VT ey taaal ¢ Siganll om0l o
((26)adl) .(2004-1976) a8 Ula Ludlal) 7 3 gad aladials dalud) cjalial)
als cganll Slad ((ISSN 1023-01) 65 , oY) csall Al ¢(4)asal
((Matyas.L,1998) S (1o Lulidy) <) e Laa¥)s Auludy) aslell
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X CPI PCGDP CRO DIS TR year country
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0 3.6 6020 0 576 0 1996 LS5
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854 176.1 8674 0 576 1 2012 LS5
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1009 63.3 1.00 0 265 1 1995 e
19075 67.8 1.03 0 265 1 1996 e
30583 70.9 1.07 0 265 1 1997 e
27698 73.7 1.10 0 265 1 1998 e
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179112 151.9 8.41 0 576 1 2010 LS5
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M CPI PCGDP CRO DIS TR year country
9549 85.6 0.77 0 7135 0 1995 Opall
10643 92.8 0.84 0 7135 0 1996 Opall
16183 95.3 0.91 0 7135 0 1997 Opall
33789 94.6 0.97 0 7135 0 1998 Opall
98190 93.3 1.04 0 7135 0 1999 Opall
89305 93.6 1.12 0 7135 0 2000 Opall
45987 94.3 1.21 1 7135 0 2001 Opall
43968 93.6 1.31 1 7135 0 2002 Opall
63584 94.6 1.43 1 7135 1 2003 Opall
88705 98.3 1.57 0 7135 1 2004 Opall
110935 100.0 1.74 0 7135 1 2005 Opall
114326 101.6 1.94 0 7135 1 2006 Opall
143834 106.5 2.20 1 7135 1 2007 Opall
121017 112.9 2.40 1 7135 1 2008 Opall
157816 112.0 2.61 1 7135 1 2009 Opall
181261 115.6 2.86 0 7135 1 2010 Opall
194127 122.0 3.11 0 7135 1 2011 Opall
197342 125.2 3.33 0 7135 1 2012 Opall
236601 128.4 3.56 0 7135 1 2013 Opall
14241 87.0 29.45 0 1803 0 1995 Lalalf
12584 88.3 29.60 0 1803 0 1996 Lalalf
14955 90.0 30.07 0 1803 1 1997 Lalalf
34035 90.8 30.63 0 1803 1 1998 Lalalf
72024 91.4 31.21 0 1803 1 1999 Lalalf
27662 92.7 32.15 0 1803 1 2000 Lalalf
19227 94.5 32.61 1 1803 1 2001 Lalalf
19725 95.9 32.58 1 1803 1 2002 Lalalf
20090 96.9 32.41 1 1803 1 2003 Lalalf
33329 98.5 32.77 0 1803 1 2004 Lalalf
54202 100.0 33.00 0 1803 1 2005 Lalalf
38707 101.6 34.26 0 1803 1 2006 Lalalf
57318 103.9 35.44 1 1803 1 2007 Ll
61535 106.6 35.91 1 1803 1 2008 Ll
97286 107.0 34.15 1 1803 1 2009 Ll
82860 108.2 35.59 0 1803 1 2010 Ll
100346 110.4 36.83 0 1803 1 2011 Lol
114052 112.6 37.12 0 1803 1 2012 Lol
124153 114.3 37.31 0 1803 1 2013 Ll

http://unctad.org (UNCTAD) "siSisY) ' adise 1 jauadl

136

www.manaraa.com


http://unctad.org/

aa gal) (A gal) gl ZUida (3) o Jga Gale

sagal) Aoil) ciniatl) g a6 )
0 Joall @bl galls 222 Y)
1 &lly by piall
2 JSU Aallall e alall ol
3 Aidee Cllhey (e 285
4 Adlug dnlpa (eadg g
5 Agals AyslasS olse
6 alall s Adiang desian alu
7 Jail) Colaras (S
8 e g Gile gias
9 Ssal) caiail) (e AT GlSe A das je <D llas
aagal) Agall Ciailly Laldd) Jglaall Aalaia cilliadla

vasadll by 855 are S Jyaad) e 421 Bl

(8500) o Jif Aaidll of 3 (=) By

ol LA Zyl_ﬂbl Y

www.manharaa.com




Sea) (4)ad; Jsi> ke

u
-

Syalally @l ylgl)

(2013-1995)

AR

-

"
3

i) sl

.

3

.

-

i gieall 23 gal) gl

w A 1995 1996 1997 1998 1999 2000 2001 2002 2003
- = 224,490 422,863 488,165 447,195 524,314 431,837 408,615 324,628 377,710
= 67,341 48,836 57,240 61,793 60,878 84,552 34,073 27,036 34,226
_ = 73,849 107,576 71,327 97,494 104,929 101,711 97,172 75,811 90,612
= 7,594 15,400 19,639 25,432 14,567 13,573 13,478 13,657 12,980
~ = 37,443 68,117 76,136 67,185 73,321 62,136 42,094 35,502 40,457
= 23,474 23,316 17,737 17,566 13,406 15,670 12,887 14,375 13,357
- = 218,938 384,609 378,305 409,881 391,547 455,507 377,478 361,339 425,745
x 5,744 8,276 6,675 7,006 4,952 3,671 2,161 2,481 3,871
- = 20,703 22,870 23,880 19,558 23,528 17,942 15,930 15,468 19,588
x 5,193 8,720 7,907 5,343 4,133 5,713 5,755 5,720 7,215
“ = 91,859 158,038 170,136 189,737 225,559 230,765 163,519 139,632 162,691
x 17,235 23,692 22,701 24,631 30,250 29.687 27,594 20,250 26,028
© = 329,539 462,829 587,692 567,422 715,674 522,204 498,404 291,502 351,328
x 105,118 138,041 166,579 165,862 151,240 153,239 120,473 94,967 110,530
~ = 162,051 251,261 277,312 386,625 616,903 352,360 248,323 180,835 211,896
x 12,366 20,314 21,715 21,736 20,758 23,958 16,920 12,042 14,767
o = 101,883 133,085 151,574 175,642 321,232 199,200 180,962 90,882 116,345
x 50,102 51,997 56,879 64,397 71,545 70,596 56,496 49,834 51,024
o = 397,437 5,013 14,034 14,363 10,221 9,145 1,150 9 3,896
= 100,010 875 5,351 1,080 419 198 512 505 5,682
W = 1,658,192 2,016,261 2,238,561 2,375,102 3,007,227 2,382,807 | 2,033,647 | 1,515,608 | 1,800,268
WX 394,177 339,467 382,423 394,846 372,148 400,857 290,349 240,867 279,680
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Clgiadd gl

w ) 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
s 470,259 452,224 464,697 493,296 513,506 628,429 703,675 703,675 895,751 | 1,046,504
= < 35,867 36,180 38,819 68,537 63,126 61,324 79,440 107,676 114,700 140,406
s 108,715 102,389 125,079 134,503 124,655 137,133 166,072 166,072 189,521 196,321
a < 17,219 14,322 9,973 15,649 19,409 21,957 24,013 30,403 40,485 45,206
s 47,911 62,034 51,813 27,142 29,913 36,815 39,343 39,343 58,046 66,545
“ < 11,101 13,165 18,492 13,242 9,457 7,183 11,610 95,908 98,098 139,762
s 660,084 718,269 942380 | 1,291,654 | 1,460,180 | 1,141,421 | 1247526 | 1,247,526 | 1,447,718 | 1,613,433
- < 10,493 12,220 3,332 8,163 3,164 2,709 1,548 1,624 2,467 2,153
s 20,778 20,343 20,631 15,893 19,557 17,656 21,126 21,126 25,113 27,401
4 < 9,940 12,276 13,706 17,777 21,069 14,628 15,761 20,111 30,395 12,753
s 201,843 222,988 198,959 223,137 244,437 294,338 353,198 353,198 389,793 450,380
- < 29,439 28,866 35,216 66,650 72,729 67,747 73,984 52,731 51,319 49,387
s 449,642 490,493 413,508 448,250 492,963 553,484 651,031 651,031 848,371 892,526
© < 122,707 129,788 155,426 222,014 240,246 210,548 244,984 256,047 256,429 279,699
s 281,564 433,895 329,269 466,311 408,112 571,155 536,618 536,618 587,106 630,745
o < 14,770 18,522 22,108 28,297 32,276 30,025 32,976 32,182 34,562 40,140
s 132,425 147,529 153,063 183,848 172,343 220,354 239,922 239,922 255,920 240,026
- < 61,125 64,645 69,630 71,734 96,970 102,233 91,196 148,979 153,914 191,114
s 27 17,429 59,327 - 502 - - 252 17 16
(@)
< 28 5,459 6 916 - - - - - -
w s 2,373,248 | 2,667,592 | 2,758,726 | 3,284,035 | 3,466,168 | 3,600,785 | 3,958,512 | 3958512 | 4,697,356 | 5,163,897
W x 312,688 335,443 366,709 512,979 558,446 518,355 575,513 745,661 782,369 900,618
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(2013-1995)

w PR | 1995 1996 1997 1998 1999 2000 2001 2002 2003
> 374,899 426,012 376,416 437,925 362,147 328,979 261,140 300,474
= X 39,963 52,340 58,559 57,453 63,524 30,468 22,869 27,207
> 87,788 53,609 74,131 64,827 70,664 68,596 52,785 64,794
- X 14,734 19,198 25,250 14,421 12,859 13,061 13,010 12,726
> 64,899 70,194 57,475 56,979 53,050 33,778 29,501 32,166
- X 22,569 16,869 17,041 13,381 14,780 11,085 7,303 10,521
> 383,865 376,613 407,021 386,879 452,932 375,278 360,092 423,848
- X 8,276 6,175 7,013 4,902 3,431 1,758 1,796 3,344
> 11,742 13,777 12,788 14,551 10,466 8,991 9,706 10,612
4 X 4,886 4,213 3,757 3,821 4,382 4,274 3,181 4,037
> 132,604 133,437 135,732 137,317 135,302 111,472 93,973 112,467
5 X 20,794 20,179 22,066 28,286 27,784 25,565 19,025 24,019
> 381,897 460,592 393,672 381,716 328,369 245,572 185,002 201,178
© X 135,526 156,614 160,403 147,271 149,169 114,893 88,932 104,532
> 193,453 196,021 256,041 260,121 225,245 119,511 89,509 116,091
o X 20,097 21,581 20,704 19,607 23,538 15,590 11,314 14,260
> 107,288 110,370 109,482 110,416 97,942 59,206 35,413 44,117
- X 51,528 55,871 64,021 70,875 70,016 56,255 48,554 49,727
> 4,754 11,754 10,894 2,916 3,424 198 8 3,896
(@)
X< 875 5,329 1,020 410 198 33 342 5,607
wh = 1,743,189 1,852,379 1,833,652 1,853,647 1,739,541 1,351,581 1,117,129 1,309,643
oo 319,248 358,369 379,834 360,427 369,681 272,982 216,326 255,980

JJ...a.A]\

Sl el

z

) elas D

Ll /

Byghite né &

140

www.manaraa.com



alslly bl aa) (5)a; Jsia Gale s

(2013-1995)

AR

Jeied) ) A

..‘
) <

ol

-

Clgiadd gl

w o) 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
= 384,448 362,161 365,538 682,270 511,204 536,730 548,679 574,704 682,386 773,170
= X 28,856 28,373 33,745 59,034 52,876 50,419 61,642 90030 82,262 116,561
> 73,110 70,480 88,027 113,913 105,793 114,543 114,832 110,349 134,967 155,674
- X 16,434 14,119 9,817 15,560 18,989 21,741 23,976 30176 39,055 45,113
> 37,996 50,860 42,340 39,214 28,237 39,520 49,010 65,241 38,278 43,545
- X 7,307 7,686 12,810 35,032 56,845 28,119 56,030 78484 62,246 84,146
> 657,405 714,772 939,311 1,561,551 1,381,934 1,115,294 1,218,649 1,352,587 1,409,472 1,575,670
- X 9,828 11,521 2,378 1,192 1,767 2,083 1,524 1622 2,440 2,050
> 13,563 13,285 12,925 8,254 8,342 5,949 5,033 5,302 4,871 4,921
4 X 5,940 8,581 7,215 11,253 12,197 6,068 1,148 3585 6,352 4,426
> 126,865 132,043 113,055 142,393 137,820 143,768 148,337 171,612 174,691 214,774
5 X 25,595 23,539 28,424 37,282 40,181 29,439 34,212 40074 38,735 45,091
> 257,314 298,238 253,391 380,216 348,701 367,687 437,900 452,571 539,390 532,370
© X 113,817 112,323 144,864 178,576 172,331 170,265 173,287 226413 230,252 264,953
> 146,361 157,248 138,200 187,033 193,145 240,547 256,034 256,849 265,864 291,773
o X 13,319 15,761 19,467 24,281 29,592 27,065 28,902 30124 30,615 36,827
> 50,785 57,834 49,361 100,970 73,009 83,486 94,867 101,556 100,863 102,908
- X 60,048 63,207 67,848 93,018 114,645 118,295 106,363 143090 147,195 187,190
> 3 16,780 - 11,537 8,065 3,605 2 252 17 16
(@)
X 5 5,449 0 - - - 1,313 255 29 -
wh = 1,747,850 1,873,701 2,002,148 3,227,351 2,796,250 2,651,129 2,873,343 3,091,023 3,350,799 3,694,821
o 281,149 290,559 326,568 455,228 499,423 453,494 488,397 643,853 639,181 786,357
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w 1996 1997 1998 1999 2000 2001 2002 2003
> 242 1,192 4,958 7,306 3,051 2,220 1,717 3,412
X 7,981 2,577 2,819 3,249 2,543 3,053 2,211 3,911
> 159 187 850 3,095 133 371 486 874
X 654 423 185 137 705 407 612 201
> 3 155 710 816 119 144 62 63
X 419 229 397 25 238 672 1,866 52
= 4 111 74 340 24 5 4 9
X - - - 49 239 404 684 526
> 4,463 4,426 1,741 1,010 51 935 575 1,841
X 246 2,862 77 24 50 127 274 1
> 510 4,123 7,567 9,326 4,456 3,674 3,404 4,389
X 2,895 2,265 2,309 1,603 1,815 1,802 1,219 1,784
> 461 9,736 27,691 20,971 7,980 10,241 12,167 11,579
X 2,503 8,473 3,168 2,409 2,126 3,797 4,371 3,887
> 887 2,042 4,310 5,724 1,968 2,561 1,380 1,555
X 199 132 49 521 325 508 651 305
> 278 2,003 8,415 9,768 5,315 2,929 1,842 2,634
X 406 208 90 414 142 69 192 128
> - 1,065 735 1,483 1,460 520 - -
X - 26 33 3 - 239 73 -

W = 7,007 25,040 57,051 59,839 24,557 23,600 21,637 26,356

o 15,303 17,195 9,127 8,434 8,183 11,078 12,153 10,795
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m, 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
= 3,819 3,451 3,484 5,505 5,073 6,675 7,946 7,613 7,948 8,051
X 3,394 3,217 3,392 6,877 6,594 5,435 7,109 8966 14,743 10,578
> 368 1,357 878 2,792 3,377 4,682 7,521 6,247 7,102 8,460
X 774 192 136 11 1 - - 78 864 1
> 202 281 228 218 428 317 145 702 1,122 1,046
X 1,002 188 4,880 4,154 5,665 1,434 6,897 12840 16,499 27,836
> 365 881 26 151 6,679 5471 5,701 9,387 12,298 7,875
X 665 700 954 - 995 359 5 - 87 100
> 1,168 1,336 2,106 3,652 4,434 1,001 686 130 104 19
X 33 454 788 685 1,554 882 27 13 1,459 190
> 5,861 6,864 7,187 10,053 5,503 7,181 12,617 17,088 14,806 14,828
X 2,367 2,056 2,914 2,892 5,602 2,512 2,575 2236 3,248 300
> 16,357 14,488 10,620 24,518 11,770 9,759 11,838 13,236 15,177 26,104
X 3,333 7,768 6,685 7,445 9,650 13,005 9,978 11327 15,265 11,380
> 2,720 2,930 4,619 7,648 7,046 8,703 15,348 29,017 31,853 18,288
X 146 1,975 2,364 3,234 1,679 1,656 2,156 1708 3,588 3,123
> 3,144 3,528 3,258 4,648 2,815 4,334 5,568 6,563 8,022 6,832
X 182 907 853 2,484 2,382 3,573 2,457 1759 2,806 1,892
> 1 6 611 - - - - - - -

X 11 8 6 - - - - - - 484
= 34,005 35,122 33,017 59,185 47,125 48,123 67,370 89,983 98,432 91,503
X 11,907 17,465 22,972 27,782 34,122 28,856 31,204 38,927 58,559 55,884
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(2013-1995)

w ) 1995 1996 1997 1998 1999 2000 2001 2002 2003

s 8,580 9,189 7,749 879 5,232 5,484 3,818 5,660
()

< - - 0 - 74 11 17 78

s 995 1,364 1,643 253 911 1,129 869 1,393
—

X - - - - - - - -

s 168 548 658 231 184 292 202 820
@\l

< 10 - 0 - - - - -

s 271 198 297 6 - 180 106 217
(ep)

x - - - - - - - -

s 252 309 689 263 25 326 183 801
<r

X - - - - - - - -

s 909 2,265 1,512 1,486 995 397 468 1,500
v

< - - - - - 10 - -

s 5,734 6,507 4,196 4,111 1,349 2,431 1,908 6,144
\O

< - 15 29 27 41 17 80 -

s 1,032 2,507 1,963 2,621 776 935 661 685
o~

< - - - 318 1 3 - -

s 1,120 7,191 6,462 6,118 1,895 1,214 1,017 1,665
o0

< - - 1 9 39 3 1 8

s 15 505 2,552 3,877 2,031 425 - -
(@)

NS - - - - - 0 - 49
w, s 19,076 30,583 27,721 19,845 13,398 12,813 9,232 18,885
W x 10 15 30 354 155 44 98 135
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w | 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

s 8,981 11,031 12,140 16,559 4,339 9,365 10,885 8,374 10,419 11,193
()

X - - 37 1 54 34 53 - -

s 2,047 1,888 3,098 3,024 1,032 3,219 5,121 4,156 3,332 2,428
—

x - - - - - - - - - -

= 966 1,227 606 662 753 1,013 719 866 2,118 2,263
@\l

N - - - - 10 45 66 - - 92

s 75 164 281 10,622 10,000 9,699 8,945 9,649 9,178 17,275
(ep)

x - - - - - - - - - -

s 1,085 1,274 1,828 1,051 793 1,986 1,972 2,216 1,765 1,975
<r

N - 0 - 0 23 - 234 0 - -

= 4,453 4,346 4,780 7,224 1,414 4,107 4,098 2,048 1,423 2,275
v

N - - 1 - - 129 249 19 32 -

= 8,328 7,558 5,409 4,905 2,039 2,674 3,209 4,721 4,131 3,898
\O

N 4 129 313 640 835 918 838 720 1,498 -

= 1,608 2,792 692 818 831 348 672 431 489 609
o~

< - 20 201 97 39 - 21 2 35 50

s 2,314 1,899 2,334 1,882 1,059 2,821 2,558 1,572 1,877 1,584
o0

< 1 12 90 - 76 1,745 2,902 204 71 61

s 0 - 238 - - 91 - - - -
(@)

X - - - - - - - - - -
w, = 29,857 32,179 31,406 46,747 22,260 35,323 38,179 34,033 34,732 43,500
0| x 5 161 642 737 984 2,891 4,344 998 1,636 203
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w 1995 1996 1997 1998 1999 2000 2001 2002 2003
S 3,011 4,339 6,281 7,610 4,909 7,209 7,646 11,111
< ; ; - - 285 - - -
= 43 21 100 7,962 47 62 139 245
= 94 327 356 2,036 173 197 287 276
X - - - - - 116 - 139
= - 92 220 43 145 104 204 613
P Y - - - - - - - -
= 95 582 360 44 1,449 1,043 399 526
= 585 548 871 6,777 4,346 7,178 6,878 7,398
X - - - 7 - 9 - -
= 2,689 25,586 33,900 33,669 34,332 30,273 35,075 56,401
< ; ; - - - - 62 -
= 1,758 2,660 2,711 58,026 8,926 3,548 2,648 4,449
> - - : : : 23 . .
= 708 1,384 3,572 25,230 11,070 9,504 8,062 15,453
< - - - - - 0 20 -
= - 8 69 70 712 - - -
< ; ; - - - 0 - -

m}. = 8,983 35,547 48,440 141,467 66,109 59,118 61,338 96,472

M 0 0 0 7 285 148 82 139
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w 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
= 11,676 11,693 13,155 15,504 10,621 18,522 25,991 34,085 38,328 56,171
e - - 14 - 17 - 155 53 492 2,631
s 156 114 528 525 379 933 2,543 5,318 8,196 7,342
e - - - - - - - - 154 -

s 182 125 157 606 108 152 222 165 390 539
N 5 602 - 63 - 31 1 84 98 222
s 884 451 519 1,000 757 1,801 2,194 3,545 3,394 5,340
s 440 129 230 982 416 2,496 4,336 5,324 6,870 8,176
e 7 - 23 - - - 3 - - -

s 9,658 626 12,509 17,398 2,582 9,977 24,812 24,348 20,158 27,406
< 15 - 9 - - - 182 27 - -

s 74,335 12,332 47,053 50,290 27,146 53,601 86,476 96,414 105,434 132,183
< 1,148 - 147 449 496 22 87 120 93 131
s 9,278 68,505 9,389 10,250 9,727 13,914 15,950 23,241 18,422 21,124
< - - - - - - - 32 - -

s 10,061 16,701 8,304 11,807 14,113 12,413 16,588 22,291 31,978 30,889
< 52 - 81 - 54 - 61 101 17 5

s 1 10,615 682 - - - - - - -

= 116,671 121,291 92,526 108,362 65,849 113,809 179,112 214,731 233,170 289,170
N 1,227 602 274 512 567 53 489 417 854 2,989
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(2013-1995)

m, Add) 1995 1996 1997 1998 1999 2000 2001 2002 2003
- = 508 797 9,245 4,787 3,372 1,924 879 1,285

= - - - 196 0 41 45 -
—

= 19 147 331 1,840 336 153 254 377
I\

= - - 23 145 6 28 5
(ep)

= - - - 60 1,214 - 5 1
<

= 205 501 732 6,878 42,475 1,025 1,306 1,766
7o)

= 5,039 6,675 9,510 31,846 6,756 12,013 12,353 17,628
O

= 1,814 2,581 4,574 24,521 35,145 5,924 5,664 10,427
~

= 3,058 5,461 9,402 27,863 0 24,907 23,435 32,094
o0

= 0 21 - 55 - - - -
o

= . . . . . .
w“ = 10,643 16,183 33,817 98,191 89,304 45,987 43,969 63,583
oJ X 0 0 0 0 0 0 0 0

Sl Slead t jrad)

£

ll claal

e bl [

Bygiiia
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alslly bl aa) (9)ad; Jsia Gale gld

(2013-1995)

AR

Cnall ) Ay

i| JFEIVIEN

-

-

Clgiedl (Agal) Cusn

w PRI 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

s 1,406 2,118 1,280 3,920 3,516 3,863 4,552 7,797 7,191 7,015
()

X - - - - - - 5 - - -

s 31 148 22 63 101 108 1,206 540 397 333
—

x - - - - - - - - - -

s 307 408 480 954 902 1,198 1,400 2,029 1,400 1,656
@\l

N - - 133 60 27 - - - - -

s 17 6 7 5 - 62 14 75 66 14
(ap}

x - - - - - - - - - -

= 2,454 146 23 92 727 44 370 22 74 222
<r

< 49 - - - - - - - - -

s 25,532 3,687 4,998 8,807 6,369 7,566 9,558 10,447 11,453 13,047
v

< - - - - - - 3 - - -

= 18,222 34,236 32,228 61,668 40,493 50,056 65,295 72,424 76,133 85,427
\O

< 449 374 6 54 20 12 11 - - -

s 40,733 22,168 23,799 56,058 21,120 39,560 37,802 36,964 32,992 64,113
o~

< - - - - - - 1 - - -

= 2 48,001 50,794 58,458 47,788 55,358 61,066 63,830 67,635 64,774
o0

< 6 - - - - - - - - -

s - 16 696 - - 2 - - - -
(@)

X - - - - - - - - - -
w, = 88,704 110,934 114,327 190,025 121,016 157,817 181,263 194,128 197,341 236,601
W x 504 374 139 114 47 12 20 0 0 0

‘)J.».A.AS\
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3

‘ bl

£

I3

(10)ad; Joaa G3ala

-

i | e

(Hlea)

.

-

3

4l

-

-

i gieall 23 gal) gl

) eabeally cials

3

1) daliad

I

(2013-1995)

) A
£

<

Lilal)

3

w 1996 1997 1998 1999 2000 2001 2002 2003
s 733 447 794 219 1,665 986 - 480
< - 1 2 - - 9 124 80
s 6 116 169 1,238 381 599 372 148
< - 15 - - - 4 - -
s - 53 98 6 87 66 89 262
< - - - - - 47 392 42
s - 14 48 866 97 52 76 40
s - - 11 2,993 21 14 15 23
< - - 24 17 - - 0 -
s 2,075 2,563 2,862 18,291 4,331 4,408 3,755 4,565
> - - - - - 0 - -
s 2,308 3,542 3,833 30,712 2,252 1,601 1,732 1,689
< - 51 64 31 91 85 5 136
s 6,142 6,391 23,507 9,787 16,369 9,530 9,968 9,742
s 1,320 1,800 2,741 12 2,459 1,971 2,873 3,142
< ] ; - - 0 22 68 1
s 0 24 - - 1 0 ) ]
< - - 1 - - 0 - -
s 12,584 14,950 34,063 64,124 27,663 19,227 18,880 20,091
< 0 67 91 48 91 167 589 259

www.manaraa.com
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b el @hiball Alaa) (10)ad; Joa> 3ala a6

(2013-1995)

~"'

Y

£ -
\ 3
£

Ll 1

i| JFEIVIEN

-

-

Clgiedl (Agal) Cusn

.w, aw | 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

s 505 1,172 1,690 1,220 624 2,288 2,904 2,395 4,797 6,346
()

< 19 117 69 37 19 - 169 145 87 484

s 244 315 1,112 343 257 616 98 464 55 713
—

X - - - - - - - - - -

s 115 297 292 679 551 670 991 955 1,052 1,365
@\l

< 117 237 - 596 - 6 228 149 115 150

s 7 35 144 230 145 165 574 1,045 832 1,172
(ap}

x - - - - - - - - - -

s 38 6 3 20 8 13 45 4 80 24
<r

N 5 29 16 37 51 13 31 121 87 372

s 6,121 5,603 5,495 8,071 5,611 10,530 11,551 9,955 15,712 24,160
v

< 3 - 17 - 18 - 1,938 361 236 602

s 3,521 5,404 2,926 4,524 2,811 2,808 5,052 4,706 5,747 4,496
\O

< 135 162 666 115 5 75 156 356 243 129

s 18,856 38,780 11,332 56,447 47,813 75,549 56,928 74,074 76,704 79,506
o~

< 18 - - - 44 - - - - 3

s 3,919 2,590 2,576 4,192 3,714 4,648 4,717 6,747 9,073 6,370
o0

< 6 - 53 - 66 - 171 3 0 10

s 3 - 13,135 - - - - - - -
(@)

X - - - - - - - - - -
w, s 33,329 54,202 38,705 75,726 61,534 97,287 82,860 100,345 114,052 124,152
0| X 303 545 821 785 203 94 2,693 1,135 768 1,750

GH Sleal 1 jnad

£

ll claal

2 iy

B )siiia
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Qlibul) Jalad il
(L'\,gﬂ\ J99 gana) chalall g.aa\eﬂ\ z sl cplidl (11) 3'-51) Gala

regress x cpi pcgdp cro dis tr

aial) Jaaiy) gisai

Source SS af MS Number of obs 114
F( 5, 108) 5.19
Model 5.7428e+11 5 1.1486e+11 Prob > F = 0.0003
Residual 2.3887e+12 108 2.2118e+10 R-squared = 0.1938
Adj R-squared = 0.1565
Total 2.9630e+12 113 2.6221e+10 Root MSE = 1.5e+05
X Coef. Std. Err. t P>t [95% Conf. Interval]
cpi 6.84144¢6 463.2268 0.01 0.988 -911.3544 925.0373
pcgdp 4.016066 1.186069 3.39 0.001 1.665072 6.36706
cro -16646.08 30008.18 -0.55 0.580 -76127.49 42835.34
dis -24.76599 8.718551 -2.84 0.005 -42.04767 -7.484305
tr 20491.08 48221.95 0.42 0.672 -75093.2 116075.4
_cons 46563.22 49751.96 0.94 0.351 -52053.8 145180.2
- . - -
daa gl yial ABlgdl LOd) m
xtunitroot 1llc residual

Levin-Lin-Chu unit-root test for residual

Ho: Panels contain unit roots Number of panels

Ha: Panels are stationary

I
—
0

Number of periods

AR parameter: Common
Included

Not included

Asymptotics: N/T -> 0

Panel means:

Time trend:

ADF regressions: 1 lag

LR variance: Bartlett kernel, 8.00 lags average (chosen by LLC)

Statistic p-value

Unadjusted t -5.3118
Adjusted t* -2.7745 0.0028
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Chﬂjﬁ\‘h;ﬁﬁs‘Z£SJ}AJ |

xtreg x cpi pcgdp cro dis tr, fe

Fixed-effects (within) regression Number of obs = 114
Group variable: country Number of groups = 6
R-sg: within = 0.2757 Obs per group: min = 19
between = 0.1098 avg = 19.0
overall = 0.1070 max = 19
F(5,103) 7.84
corr (u_i, Xb) = -0.8562 Prob > F 0.0000
X Coef. std. Err. t P>t [95% Conf. Interval]
cpi -17.62372 176.6944 -0.10 0.921 -368.0553 332.8079
pcgdp 24.3986 4.191967 5.82 0.000 16.08483 32.71238
cro -14674.45 10707.49 -1.37 0.174 -35910.24 6561.34
dis -4.782941 13.16647 -0.36 0.717 -30.89552 21.32964
tr -52461.06 20212.46 -2.60 0.011 -92547.71 -12374.42
_cons -141205.7 44158.86 -3.20 0.002 -228784.3 -53626.98
sigma_u 305060.02
sigma_e 52718.566
rho .97100144 (fraction of variance due to u_i)
F test that all u_i=0: F(5, 103) = 151.29 Prob > F = 0.0000
. & P h 3
g—l‘#‘ﬁu‘ Tisal =
. xtreg x cpi pcgdp cro dis tr, re
Random-effects GLS regression Number of obs = 114
Group variable: country Number of groups = 6
R-sqg: within = 0.2741 Obs per group: min = 19
between = 0.1118 avg = 19.0
overall = 0.1092 max = 19
Wald chi2 (5) = 33.90
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000
X Coef. Std. Err. z P>|z| [95% Conf. Intervall]
cpi 46.59878 176.0199 0.26 0.791 -298.3938 391.5914
pcgdp 20.08001 3.752739 5.35 0.000 12.72477 27.43524
cro -14505.38 10807.2 -1.34 0.180 -35687.1 6676.344
dis -5.724661 12.96157 -0.44 0.659 -31.12888 19.67956
tr -46920.98 20202.81 -2.32 0.020 -86517.77 -7324.201
_cons -103510 104991.8 -0.99 0.324 -309290.1 102270.2
sigma_u 234204.26
sigma_e 52718.566
rho .95177503 (fraction of variance due to u i)
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Gl il e Y Algdal) 8B G JLEAN (housman) s

. hausman fixed .

Coefficients

(b) (B) (b-B) sqgrt (diag (V_b-V_B))
fixed rendom Difference S.E.
cpi -17.62372 46.59878 -64.2225 15.42437
pcgdp 24.3986 20.08001 4.318597 1.86803
cro -14674.45 -14505.38 -169.0727 .
dis -4.782941 -5.7246061 .9417197 2.313749
tr -52461.06 -46920.98 -5540.079 624.398
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2 (5) = (b-B)'[(V_b-V_B)"(-1)] (b-B)
= 5.63
Prob>chi2 = 0.3435

(V_b-V_B is not positive definite)

Hlgdall 7354l ( Abaliall(Breusch and Pagan) JLsd) =
ga,.ueﬂ\ Jhaasy) C*J-“J

xttestO
Breusch and Pagan Lagrangian multiplier test for random effects
x[country,t] = Xb + u[country] + e[country,t]

Estimated results:

Var sd = sqgrt(Var)
x 2.62e+10 161928.9
e 2.78e+09 52718.57
u 5.49e+10 234204.3
Test: Var (u) = 0
chibar2 (01) = 707.69
Prob > chibar2 = 0.0000
(Aededl) Bl M (pasaran cd test) JLid) =
. xtcsd, pesaran abs
Pesaran's test of cross sectional independence =  -0.275, Pr = 0.7836
Average absolute value of the off-diagonal elements = 0.493
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Jalaiall (add) Bl U (VIF) adualll Jalaa L3A) =

vif

Variable VIF 1/VIF
tr 1.66 0.600723
cpi 1.39 0.718325
dis 1.22 0.820588
pcgdp 1.05 0.954597
cro 1.00 0.997160

Mean VIF 1.27

ol uilal a5 JoGA) m
. hettest cpi pegdp cro dis tr
Breusch-Pagan / Cook-Teisberg test for heteroskedasticity

Ho: Constant variance

Variables: cpi pegdp cro dis tr

chi2 (5)
Prob > chi? =

55.14
0.0000

Robust g (Al gdall L8l 73 gal aladicd =

xtreg x cpi pcgdp cro dis tr, re robust

Random-effects GLS regression Number of obs = 114
Group variable: country Number of groups = 6
R-sqg: within = 0.2741 Obs per group: min = 19
between = 0.1118 avg = 19.0
overall = 0.1092 max = 19
Wald chi2 (5) = 4.83
corr (u_i, X) = 0 (assumed) Prob > chi2 = 0.4372
(std. Err. adjusted for 6 clusters in country)
Robust
x Coef. std. Err. z P>|z| [95% Conf. Interval]
cpi 46.59878 183.8365 0.25 0.800 -313.7142 406.9118
pcgdp 20.08001 20.04692 1.00 0.317 -19.21123 59.37125
cro -14505.38 13957.63 -1.04 0.299 -41861.82 12851.07
dis -5.724661 6.687185 -0.86 0.392 -18.8313 7.38198
tr -46920.98 37414.99 -1.25 0.210 -120253 26411.05
_cons -103510 113925.3 -0.91 0.364 -326799.4 119779.4
sigma_u 234204.26
sigma_e 52718.566
rho .95177503 (fraction of variance due to u_i)
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(Aad) J 92 £ sana) sl o) 3 i) ) LA (12) pd) (Bala

regress m cpi pcgdp cro dis tr

Adiall lasdy) 6‘33'“

Source SS df MS Number of obs = 114
F( 5, 108) = 2.59
Model 8.4063e+12 5 1.6813e+12 Prob > F = 0.0298
Residual 7.0160e+13 108 6.4963e+ll R-squared = 0.1070
Adj R-squared = 0.0657
Total 7.8566e+13 113 6.9527e+11 Root MSE = 8.let+05
m Coef. Std. Err. t P>t [95% Conf. Interval]
cpi 3103.567 5967.595 0.52 0.604 -8725.241 14932.38
pcgdp 477983.2 756359.1 0.63 0.529 -1021252 1977218
cro 5687.227 225599.4 0.03 0.980 -441490 452864.4
dis -118.4605 46.74382 -2.53 0.013 -211.1148 -25.80611
tr 119969.9 246150.9 0.49 0.627 -367943.8 607883.6
_cons -487842.3 780475.4 -0.63 0.533 -2034880 1059195
- . - -
Baagll jaad Al gdl JLid) =
xtunitroot llc residual
Levin-Lin-Chu unit-root test for residual
Ho: Panels contain unit roots Number of panels = 6

I
=
o

Ha: Panels are stationary Number of periods =
Common
Included

Not included

AR parameter: Asymptotics: N/T -> 0
Panel means:
Time trend:

ADF regressions: 1 lag

LR variance: Bartlett kernel, 8.00 lags average (chosen by LLC)
Statistic p-value
Unadjusted t -2.2672
Adjusted t* 0.0569 0.5227
156

www.manharaa.com




Chﬂjd\vgstﬂ‘Ziljaﬁ ]

xtreg m cpi pcgdp cro dis tr, fe
Fixed-effects (within) regression Number of obs = 114
Group variable: country Number of groups = 6
R-sq: within = 0.2702 Obs per group: min = 19
between = 0.0814 avg = 19.0
overall = 0.0184 max = 19
F(5,103) = 7.63
corr(u_1i, Xb) = -0.0555 Prob > F 0.0000
m Coef. Std. Err. t P>\t [95% Conf. Intervall
cpi 6342.037 2031.906 3.12 0.002 2312.231 10371.84
pcgdp 375092.2 250307.7 1.50 0.137 -121334 871518.4
cro 444.0967 74821.52 0.01 0.995 -147946.7 148834.9
dis -5.432765 66.01695 -0.08 0.935 -136.3618 125.4963
tr -157248.7 96977.55 -1.62 0.108 -349580.8 35083.41
_cons -585567.7 283249.3 -2.07 0.041 -1147326 -23809.6
sigma_u 858732.6
sigma_e 265851.69
rho .91253901 (fraction of variance due to u_i)
F test that all u_i=0: F(5, 103) = 177.94 Prob > F = 0.0000
. . - -
) gad) L) Glsal =
xtreg m cpi pcgdp cro dis tr, re
Random-effects GLS regression Number of obs = 114
Group variable: country Number of groups = 6
R-sg: within = 0.2700 Obs per group: min = 19
between = 0.0142 avg = 19.0
overall = 0.0268 max = 19
Wald chi2 (5) = 38.62
corr(u_1i, X) = 0 (assumed) Prob > chi?2 = 0.0000
m Coef. Std. Err. z P>|z| [95% Conf. Interval]
cpi 6312.52 2017.149 3.13 0.002 2358.981 10266.06
pcgdp 374676.2 248537.2 1.51 0.132 -112447.8 861800.1
cro -479.9099 74271.94 -0.01 0.995 -146050.2 145090.4
dis -14.57113 63.38798 -0.23 0.818 -138.8093 109.667
tr -158000.4 96143.11 -1.64 0.100 -346437.4 30436.64
_cons -569586.3 500320.6 -1.14 0.255 -1550197 411024.1
sigma u 1023450.1
sigma_e 265851.69
rho .93678973 (fraction of variance due to u 1)
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Culll) Ll e Y Algdal) SN G JLEAM (hausman) JLa) =

. hausman fixed random

Coefficients
(b) (B) (b-B) sgrt (diag (V_b-V_B))
fixed random Difference S.E.
cpi 6342.037 6312.52 29.51667 244.4438
pcgdp 375092.2 374676.2 416.0497 29718.6
cro 444.0967 -479.9099 924.0065 9051.976
dis -5.432765 -14.57113 9.138369 18.44458
tr -157248.7 -158000.4 751.7004 12694 .44
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2 (5) = (b-B)'[(V_b-V_B)"(-1)] (b-B)
= 0.27
Prob>chi2 = 0.9982

Hlgdall 7354l ( Abaliall(Breusch and Pagan) JLsd) =
aail) laad¥) zasaly

xttestO
Breusch and Pagan Lagrangian multiplier test for random effects
m[country,t] = Xb + u[country] + e[country,t]

Estimated results:

Var sd = sqgrt (Var)
m 6.95e+11 833831
e 7.07e+10 265851.7
1.05e+12 1023450
Test: Var(u) = 0
chibar2 (01) = 785.26
Prob > chibar2 = 0.0000
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(adedl) Bl M (pasaran cd test) Skl =

. xtcsd, pesaran abs

Pesaran's test of cross sectional independence = 3.944, Pr = 0.0001

Average absolute value of the off-diagonal elements = 0.785

Jalial) dadl) Jalss U (VIF) aduladl) Jalaa U331 =

. vif

Variable VIF 1/VIF
tr 1.66 0.600727
cpi 1.39 0.718322
dis 1.22 0.820587
pcgdp 1.05 0.954605
cro 1.00 0.997160

Mean VIF 1.27

Ol il ade LGRS
. hettest cpi pcgdp cro dis tr
Breusch-Pagan / Cook-Weisberg test for heteroskedasticity

Ho: Constant variance

Variables: cpi pcgdp cro dis tr

chi2 (5) 41.87
Prob > chi2 = 0.0000
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xtreg m cpi pcgdp cro dis tr,

Random-effects

Group variable:

R-sg: within
between
overall

corr(u_i, X)

Robust ga (Al gdall il 73 gal aladic =

GLS regression

country

= 0.2700

= 0.0142
= 0.0268

= 0 (assumed)

re robust

Number of obs

Number of groups

Obs per group: min
avg
max

Wald chi2 (5)
Prob > chi2

= 114

= 19
= 19.0
= 19

= 25771.67
= 0.0000

(Std. Err. adjusted for 6 clusters in country)
Robust
m Coef. Std. Err. 4 P>|z| [95% Conf. Interval]
cpi 6312.52 5352.229 1.18 0.238 -4177.656 16802.7
pcgdp 374676.2 293902.3 1.27 0.202 -201361.8 950714.1
cro -479.9099 18955.11 -0.03 0.980 -37631.24 36671.42
dis -14.57113 5.978035 -2.44 0.015 -26.28787 -2.8544
tr -158000.4 198111.7 -0.80 0.425 -546292.1 230291.3
_cons -569586.3 381104 .4 -1.49 0.135 -1316537 177364.6
sigma_u 1023450.1
sigma_e 265851.69
rho .93678973 (fraction of variance due to u_i)
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) g0 a g2 IS aa habiall ulidl) 7 3gaill (13) ad) 3ala
(o) JPEaYT) o Lisbaualdl) clpaleall uilidl) g 3pall) ®
Algall Basgl) da LAl o
. dfuller residual, lags(0)
Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
7(t) -0.244 -3.750 -3.000 -2.630

MacKinnon approximate p-value for Z(t) = 0.9331

Uady (S Y g %5 e ST a5 (p-value= 0.9331) dad o Laadls
sangdl i amg o al ) Aujiall Fu

rbsnall oY) Bl ge (GHlsall Bangl) s HLodls aghs

Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -4,497 -3.750 -3.000 -2.630

MacKinnon approximate p-value for Z(t) = 0.0002
Ll duajill iy llg %5 e Jil a5 ((p-value= 0.0002) ded of Laadls

.B.A;jn J..A.; A9 ‘51:: Uiy A..}:"“

ol La Zyl_ﬂbl !
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serial correlation ul.dl blay) jLad) o

. estat durbinalt

Durbin's alternative test for autocorrelation

lags(p) chi? df Prob > chi?

1 0.049 1 0.8254

HO: no serial correlation

ilag (Durbin’s  alternative test) loal  cla) xe  Jaadl
Lppuall Lol by aodiid ¥ g %5 (e S b «(p—value= 0.8254)

.(serial correlation) Ll lali))l asag a2 Jo ani Al

Multicollinearity saiadl aall Jaladl) sl o

. vif
Variable VIF 1/VIF
pcgdp 1.20 0.829992
Cro 1.15 0.871100
cpi 1.08 0.927571
Mean VIF 1.14

ha JA15 3 ¥ @l 5 e i g (1.14) VIF dad ol an HLad¥) ehal vie

-(Multicollinearity) s
Testing for heteroskedasticity cplill @ld axe L33 o
. hettest cpi pegdp cro dis tr
Breusch-Pagan / Cook-Teisherg test for heteroskedasticity

Ho: Constant variance

Variables: cpi pcgdp cro dis tr

1.82
0.6113

chi2 (3)
Prob > chi?
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dad o)) anj (Breusch—Pagan/cook-Weidberg test) jladl c)a) xic
Igas pae Ao aat Al djiall Lyl Jsd Jm Lee o(p-value = 0.6113)
Lokl il

OUY) aoe Aidacddl) cpalall bl zigalll

Aloall Bangll jda lad) o

. dfuller residual, lags(0)

Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) 1.589 -3.750 -3.000 -2.630
MacKinnon approximate p-value for Z(t) = 0.9978

Gl by (S Y g %5 (e ST a5 (p-value= 0.9978) dad o Laadls
Bansll i dag (Ao pali (Al Dl

. dfuller residual, lags(0)

Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -4.357 -3.750 -3.000 -2.630
MacKinnon approximate p-value for Z(t) = 0.0004

iad o By il I @Al me sl jleal .
o paii Al Apball Ll iy g %5 e Jal s «(p-value= 0.0004)

Sl bl (g dangl) jia aagn Y Jally assll 3 aag
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serial correlation Jluludll bla ) Wil o
. estat durbinalt, lags(l)

Durbin's alternative test for autocorrelation

lags (p) chi2 df Prob > chi2

1 0.156 1 0.6928

HO: no serial correlation
¢ (p—value= 0.6928)a.d o (Durbin’s alternative test) jlLadl ¢ly) vie Jasdl

Ll asmg pre o ati ) dnjiall duca il by aadiis ¥ g %5 e ST a5
.(serial correlation) L.l

Multicollinearity aaiall adl) Jalail) i) o

. vif
Variable VIF 1/VIF
pcgdp 1.17 0.855039
cro 1.16 0.860324
cpi 1.02 0.979979
Mean VIF 1.12

JA15 5 Y @iy (5 e B a5 (1.12) VIF &8 o) axi SLaal¥ el xie
-(Multicollinearity) i i
Testing for heteroskedasticity c,lill @l axe L33} o

. hettest cpi pcgdp cro dis tr

Breusch-Pagan / Cook-Weisberg test for heteroskedasticity
Ho: Constant variance

Variables: cpi pcgdp cro dis tr

4,70
0.1952

chi2 (3)
Prob > chi?

Lad o 2aj (Breusch—Pagan/cook-Weidberg test) jladl c)a) xie
Igag pxe o gaii Al Ljheall T jdll Jsd e lae (p-value = 0.1952)
coptall puilan
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Bloll Basgll Jia LAl o
. dfuller residual, lags(0)

Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
7(t) -1.772 -3.750 -3.000 -2.630

MacKinnon approximate p-value for Z(t) = 0.3943
oaby (Kar Y Al %5 e Sl 4y ((p-value= 0.3943) dad ) Ladls
Basll 2 deag ‘;t\n{j 3asll A deag Ler' ald L;"\.“ :LDLAS\ :i:ua)d\
Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
7(t) -1.321 -3.750 -3.000 -2.630

MacKinnon approximate p-value for Z(t) = 0.6194
. *(1 variable, 19 observations pasted into data editor)

Aad o Laadlis ccbriall J5¥1 Gl ga (Bl sangll J3a HLadl ok
) Apall il by (Ko Y elling %5 (e ST a5 ((p-value= 0.6194)

Basgll Hia sy b dassll Hia agag Je B

Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -§.488 -3.750 -3.000 -2.630

MacKinnon approximate p-value for Z(t) = 0.0000
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Aad o) LDy cbaiiall GG G pa (sl Bansll j3a jLadl gk lld day
o A Ajiial) ducadll by g %5 e B a5 (p-value= 0.0000)
Al bl ol asgll 3 aga pre Aty dassll jd v e

serial correlation Jul.dl blay) jLad) o
. estat durbinalt

Durbin's alternative test for autocorrelation

lags(p) chi2 df Prob > chi2

1 0.884 1 0.3472

HO: no serial correlation

iwd o (Durbin’s alternative test) ,laal cha) ae Lasdl
Ajpeall Lo jill Gy aodiis ¥ @llig %5 e ST a5 ¢ (P-value= 0.3472)

.(serial correlation) wlud Lls)l asag are e ot
Multicollinearity aaial) adl) Jalail) jLdd) o

JAIS s Y @llig o5 e S a5 (1.12) VIF &ad o asi L) el xie
-(Multicollinearity) saie i

. vif
Variable VIF 1/VIF
pcgdp 1.13 0.886196
cpi 1.11 0.901001
cro 1.11 0.903403
Mean VIF 1.12
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Testing for heteroskedasticity cplill @l axe L3d) o
. hettest cpi pcgdp cro dis tr

Breusch-Pagan / Cook-Weisberg test for heteroskedasticity
Ho: Constant variance

Variables: cpi pcgdp cro dis tr

1.85
0.6047

chi2 (3)
Prob > chi?

iad of 2aj (Breusch—-Pagan/cook-Weidberg test) jlasl ¢l xic
Ias e o pat Al djhall dun il Jsd S L (p-value = 0.6047)
Ol pailas ASaa
LS ae Agiphaldl) cjalall bl Zigadll =
L g gl Cadaudd 3ylait Blgall Sasgl Jda JLEd) o
. dfuller residual, lags(0)
Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
7 (t) 0.588 -3.750 -3.000 -2.630

MacKinnon approximate p-value for Z(t) = 0.9873

oady oSar Y Mg %5 o S s»s «(p-value= 0.9873) s o o
Bl )i dsay Jilbs Basgll jia aeas e pal Al dua

. dfuller residual, lags(0)
Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -1.124 -3.750 -3.000 -2.630

Mackinnongapproximatesprvadue for z(t) = 0.7054
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dad of Laadlig cclpuanall Jo¥) Bl pe Bl sangl) jia loals o sl
uypuall Luajil) by (Koo Y Sl %5 (e LS s «(p—value= 0.7054)
gl i dga Sl sassll Jds s Jo (i A
. dfuller residual, lags(0)

Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -2.419 -3.750 -3.000 -2.630

MacKinnon approximate p-value for Z(t) = 0.1364

fad o) LDy ccniall B Bl pa SHlsall Bangl) s Lodls aghs olld Bay
S Apiall Gl by (Sar Y @l %5 e ST a5 ((p-value= 0.1364)
Bansll His dgas llg Basgll Jis sy Jo pan
. dfuller residual, lags(0

Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
7(t) -3.823 -3.750 -3.000 -2.630

MacKinnon approximate p-value for Z(t) = 0.0027
A o)) Taadly cchyriall AN 3al) ae Algall Bangll jia Lol ag lld de
o A Aiial) Al by g %5 e B a5 (p-value= 0.0027)
Al bl oy asgll s dsagane MGl asgll s dsag e
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serial correlation Jluludll bla ) Wil o
. estat durbinalt

Durbin's alternative test for autocorrelation

lags(p) chi?2 df Prob > chi?

1 3.178 1 0.0746

HO: no serial correlation

i ol (Durbin’s alternative test) ,loal clal s Jaadl
Agjpeall daajill iy o) oK Y @l B5 e SI ay ¢ (p-value= 0.0746)

.(serial correlation) Aula bali)l asag a2 Jo (ani Al

Multicollinearity saiadl aadll Jaladl) Ll o

. vif
Variable VIF 1/VIF
cpi 1.24 0.805355
cro 1.14 0.873547
pcgdp 1.13 0.887872
tr 1.04 0.964237
Mean VIF 1.14

Jals agmy Y @llng o5 (e B ay (1.14) VIF &ad ) ax jLad¥) el xie
-(Multicollinearity) e i

Testing for heteroskedasticity cplill @l axe L33} o
. hettest cpi pcgdp cro dis tr

Breusch-Pagan / Cook-leisherg test for heteroskedasticity
Ho: Constant variance

Variables: cpi pcgdp cro dis tr

chi2 (4)
Prob > chi?

9.34
0.0531
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Lad of 2aj (Breusch—Pagan/cook-Weidberg test) jladl c)a) xic
oalat A e pati Al Aiall dujill Jod e Lee o(p-value = 0.531)

- Oalal)

pmal) ga Aoabaudlil caliall il gigall  m
Aloall Baagll jda lad) o

. dfuller residual, lags(0)

Dickey-Fuller test for unit root Number of obs = 18

— Interpolated Dickey-Fuller ———

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -1.779 -3.750 -3.000 -2.630

MacKinnon approximate p-value for Z(t) = 0.3908

o=ty (e Y g %5 (e ST s ((p-value= 0.3908) ied of L
angll da aga Jalbs casgll jia dga Jo paii Sl jhiall A 4l
Dickey-Fuller test for unit root

Number of obs = 18

Interpolated Dickey-Fuller ————

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -3.470 -3.750 -3.000 -2.630

MacKinnon approximate p-value for Z(t) = 0.0088

i ol Ly clyriall J¥1 @l ae Alsall 3ol s Lodly a g Glld day
o A Aiial) Al by g %5 e B a5 (p-value= 0.0088)
AL UL s angd) jis dsag aae Ul dasgll s das e

serial correlation _Jluludl bl jlad) o

. estat durbinalt

Durbin's alternative test for autocorrelation

lags(p) chi? df Prob > chi?

1 1.365 1 0.24217

H0: no serial correlation
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i o (Durbin’s alternative test) las) ohal xie a3l
Ajpeall dacajill by aodiins ¥ @iy %5 e ST a5 ¢ (P-value= 0.2427)
.(serial correlation) wlud bls)l asag are Je jan )

Multicollinearity aadiall hadl) Jaluil) jLas) o

. vif

Variable VIF 1/VIF
pcgdp 5.69 0.175763
tr 4.15 0.241051
dis 2.45 0.408298
cpi 2.12 0.471527
cro 1.10 0.909134

Mean VIF 3.10

JAIS 3gay Y @llng 5 e B g (3.10) VIF &ad ) aa jLad¥) el xie
-(Multicollinearity) saie i

Testing for heteroskedasticity c,lill il axe L33l o

. imtest, white

White's test for Ho: homoskedasticity

against Ha: unrestricted heteroskedasticity

chi2 (15) = 18.08
Prob > chi2 = 0.2583

Cameron & Trivedi's decomposition of IM-test

Source chi?2 df P
Heteroskedasticity 18.08 15 0.2583
Skewness 12.39 5 0.0298
Kurtosis 2.10 1 0.1478
Total 32.57 21 0.0512

iz e ((p-value = 0.2583) dad o aay (White’s test) jladl cla) xie
bl il S Syag e e il Al Ajial Aua i) Jyd

171

www.manaraa.com



tlilal) pa dxiubacddl) & jaliall guw\ Tagadll  m
SHlsall Basgll Jia JLad) o
. dfuller residual, lags(0)
Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
7 (t) -0.237 -3.750 -3.000 -2.630
MacKinnon approximate p-value for Z(t) = 0.9339

Uady (K Y g %5 (e Sl a5 ((p-value= 0.9339) dad o Laadls
Bassll jia agag Jalbg dasgll jia agag o pat Al A el Al
. dfuller residual, lags(0)
Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -3.385 -3.750 -3.000 -2.630
MacKinnon approximate p-value for Z(t) = 0.0115

Aad ol Ll clysriall J¥1 @Al pe Alsall ol s lodly agis Glld day
ot S Ajhial) duca il by g %5 e B a5 (p-value= 0.0115)
AL UL s angd) jis dsag aae Ul dasgll s dgms e

serial correlation .l blay) sl o

. estat durbinalt

Durbin's alternative test for autocorrelation

lags(p) chi? df Prob > chi?2

1 2.084 1 0.1488

HO: no serial correlation
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iwd o (Durbin’s

alternative

test) lodl  eha) we LD

Ajpnall docajill by aodiins ¥ @llig %5 e ST a5 ¢ (P-value= 0.1488)
.(serial correlation) wlud bls)l asag are Je jan )

Multicollinearity aaiall ghsi\ Jalal) Jlad) o

. vif
Variable VIF 1/VIF
pcgdp 1.62 0.617201
cpi 1.59 0.627203
cro 1.34 0.748785
tr 1.33 0.749683
Mean VIF 1.47

Jals agma Y g 5 e i ay (1.47) VIF &ad ) aas jLad¥) el xie

. imtest, white

White's test for Ho: homoskedasticity

-(Multicollinearity) st i

Testing for heteroskedasticity c,lill @l axe L33} o

against Ha: unrestricted heteroskedasticity

chi2 (10) = 11.99
Prob > chi2 = 0.2855
Cameron & Trivedi's decomposition of IM-test
Source chi2 df P
Heteroskedasticity 11.99 10 0.2855
Skewness 4.27 4 0.3713
Kurtosis 6.91 1 0.0086
Total 23.17 15 0.0807

Jsd e Lae ((p—value = 0.2855) das o 2as (white’s test) jlaal ¢l vie
ol Gailan AR dag pae e ali Al Ajtall A
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Al J50 a Alg2 IS pa Il ) 7 3gal) (14) a3 (3ala

) JBERY) gn Aidaaddl) sl i) zigail =
Aloall Baagl Jda lad) o
. dfuller residual, lags(0)
Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) 0.695 -3.750 -3.000 -2.630
MacKinnon approximate p-value for Z(t) = 0.9897

oady (K Y g %5 (e ST a5 (p-value= 0.9897) dad o Laadls
Bassll jia agag Jalbg dasgll jia agag o pat Al A el Al
. dfuller residual, lags(0)
Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -2.529 -3.750 -3.000 -2.630
MacKinnon approximate p-value for Z(t) = 0.1085

oady oS Y @l %5 e S) s (p-value= 0.1085) dad of Jaadls
Bl i asay Jlls Basgll jia aeas e pal Al Dl 4 il

. dfuller residual, lags(0)
Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -4.783 -3.750 -3.000 -2.630
MacKinnon approximate p-value for Z(t) = 0.0001

A ) Ll clyriall J¥1 @) ae sl ansll aa HLadls ashi @lld dey
o A Al Al by g %5 e B a5 (p-value= 0.0001)
Sl bl fs assll 3 asa pxe Aty dassll jds v e
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serial correlation _Jlulual blay) jLad) o
. estat durbinalt

Durbin's alternative test for autocorrelation

lags (p) chi?2 df Prob > chi2

1 0.136 1 0.7126

HO: no serial correlation

lag o (Durbin’s  alternative test) jladl  ¢ha) e Laadl
Ajpall dacajill () aodiis ¥ @llig %5 e ST a5 ¢ (P-value= 0.7126)
.(serial correlation) i bls)l asag are Je jan )

Multicollinearity saiadl adll Jaladl) Ll o

. vif
Variable VIF 1/VIF
pcgdp 1.27 0.785190
cro 1.27 0.787984
cpi 1.01 0.991148
Mean VIF 1.18

JA15 2 Y @llig (5 e B a5 (1.18) VIF dad o axi JLaal¥l el xie
-(Multicollinearity) i i
Testing for heteroskedasticity c,lill il axe L33} o
. hettest cpi pcgdp cro dis tr
Breusch-Pagan / Cook-Weisberg test for heteroskedasticity
Ho: Constant variance

Variables: cpi pcgdp cro dis tr

chi2 (3) = 1.02
Prob > chi2 0.7970

dad o aag (Breusch—Pagan/cook-Weidberg test) jlaal ¢)a) xie
Igag pe o yatt Al Ljhall dua il Jsd e Las (p-value 0.7970)
Ol uilas ASaa
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OOV aee Aiadaddl) sl osbidl) zigall)
Bloall Basgll jda LA o
Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) 0.113 -3.750 -3.000 -2.630
MacKinnon approximate p-value for Z(t) = 0.9669

oady oSar Y Mg %5 o S s»s «(p-value= 0.9669) s o oD
angll da aga Jalbs casgll jis dga Jo it Sl jhiall A 4l
Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -3.288 -3.750 -3.000 -2.630
MacKinnon approximate p-value for Z(t) = 0.0154

dad ol Ll ccpinall Jo¥) Gual g sl sangll jia 5ladl ok Glld ey
ot G Ajieall Fua il by @l %5 ge B a5 (p-value= 0.0154)
Al bl oy angll s dsagane Ml asgll s dsag e
serial correlation  Jlul.dl) bloy) jlEd) o
. estat durbinalt

Durbin's alternative test for autocorrelation

lags(p) chi2 df Prob > chi2

1 0.149 1 0.6991

HO: no serial correlation

-

iwd ) (Durbin’s alternative test) lodl clal e Jasdl
ol A djhall Aun @l (=i Y g 95 e S 25« (p~value=0.6991)
.(serial correlation) Lula bli)l 3y axe Ao
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Multicollinearity aaial) adl) Jalail) il o

. vif
Variable VIF 1/VIF
cro 1.25 0.797636
cpi 1.21 0.825898
pcgdp 1.07 0.935460
Mean VIF 1.18

JA15 2 Y @llig (5 e B a5 (1.18) VIF dad o axi JLaal¥l el xie
-(Multicollinearity) saie i
Testing for heteroskedasticity c,lill @l axe L33} o
. hettest cpi pcgdp cro dis tr
Breusch-Pagan / Cook-Weisberg test for heteroskedasticity

Ho: Constant variance

Variables: cpi pcgdp cro dis tr

1.06
0.7861

chi2 (3)
Prob > chi2

dadh o aaj (Breusch—Pagan/cook-Weidberg test) jlaal c)a) xie

ACia 353 pe o gt ) djtall um @l Jod iy Lea (p-value= (0.7861)
Lokl Gailas

e ga idauddl) Glsll bl el m
Aloall Bangll jda lad) o
. dfuller residual, lags(0)
Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) 0.423 -3.750 -3.000 -2.630
MacKinnon approximate p-value for Z(t) = 0.9823

Ly (Sa Y Wllins %5 e Sl g o(p-value= 0.9823) iad of Ll
.SA;}“ﬂ)i; Ay g;tﬂLig‘&xig\‘)A; Aeng GAQ Uty g;ﬂ\aﬁ)iuaﬂ l&gé)ﬂ\
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Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -5.065 -3.750 -3.000 -2.630
MacKinnon approximate p-value for Z(t) = 0.0000

O LoD el paniall B GHa aa Bl sangll s jladls agks IS day
S Ayiall Gl by @iy %5 ge B a5 ((p-value= 0.0000) ied

ASle bl oy dasgll Hia dsag aae il asgdl s dsag e al

serial correlation  Jlul.al) bldy) sl o

. estat durbinalt

Durbin's alternative test for autocorrelation

lags (p) chi? df Prob > chi2

1 0.004 1 0.9498

HO: no serial correlation
iwd o (Durbin’s alternative test) laal cha) ae Lasdl
Agjpeall du il by audiis ¥ @l %5 e ST s ¢ (p-value= 0.9498)

.(serial correlation) Aula lald)) asag a2 Jo (ani Al

Multicollinearity smiall ,hill Jalal) Jlad) o

. vif
Variable VIF 1/VIF
cro 1.25 0.797636
cpi 1.21 0.825898
pcgdp 1.07 0.935460
Mean VIF 1.18

JA15 25 Y @llig (5 e B a5 (1.18) VIF dad o ani JLaal¥l el xie
-(Multicollinearity) saie i
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Testing for heteroskedasticity cplill @ld axe L34 o
hettest cpi pcgdp cro dis tr

Breusch-Pagan / Cook-Weisberg test for heteroskedasticity
Ho: Constant variance

Variables: cpi pcgdp cro dis tr

1.38
0.7112

chi2 (3)
Prob > chi?

dad o) aaj (Breusch—Pagan/cook-Weidberg test) jlaal ¢)a) xie

Igag pxe o gaii Al Ljhall Lyl Jsd e lae (p-value = 0.7112)
Ll il Al

LSy 2 doidaldl) ¢ufa gl ledl) Zigall) =

sl gl s LI o

Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) 0.900 -3.750 -3.000 -2.630
MacKinnon approximate p-value for Z(t) = 0.9931

oy oSa Y @l %5 e S) s o(p-value= 0.9931) dad of Jaadls
Sassll jia agag Jalbg asgll Hia aga Jo pati Al Ajdall Ayl

. dfuller residual, lags(0)
Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -3.000 -3.750 -3.000 -2.630
MacKinnon approximate p-value for Z(t) = 0.0349
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o Jaadlig cchyuiiall SB35l e Boll Bangll jia HLadl g @lld ey
G Apall daca il by iy %5 e Sl a5 (p-value= 0.0349) ied
Al bl (s dangl) Hia dsag are Jlly asgll s dsag e al
serial correlation _Jlulual blay) jLad) o

. estat durbinalt

Durbin's alternative test for autocorrelation

lags (p) chi?2 df Prob > chi2

1 1.566 1 0.2109

HO: no serial correlation
Ao (Durbin’s alternative test) jlial ¢)ja) xie Jaadly
oat S Apal) daca il Jis @lling %5 e ST a5 ¢ (P-value= 0.2109)

«(serial correlation) uls Lali)l asag ae e
Multicollinearity saiall all Jaladl) Ll o

. vif
Variable VIF 1/VIF
cpi 1.57 0.635531
tr 1.49 0.672619
cro 1.30 0.770628
pcgdp 1.19 0.840840
Mean VIF 1.39

JAS 3gay Y @llng 5 e B g (1.39) VIF &ad ) aa jLad¥) el xie
-(Multicollinearity) saaie i

Testing for heteroskedasticity c,lill wld axe L3d) o
. hettest cpi pcgdp cro dis tr
Breusch-Pagan / Cook-Weisberg test for heteroskedasticity
Ho: Constant variance

Variables: cpi pcgdp cro dis tr

chi2 (4) = 5.36
Prob > chi2 = 0.2527

Lad o 2aj (Breusch—Pagan/cook-Weidberg test) jladl c)a) xie
Igag pxe o gaii Al Ljheall Lyl Jsd e Laae (p-value = 0.2527)
Lol Guilan A1,
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Cal) pea Aihandddl) Clgl) (aulll) £ dgall) @
SAlsll gl Jia JLas) o
Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
7(t) 0.138 -3.750 -3.000 -2.630

MacKinnon approximate p-value for Z(t) = 0.9686

oy oSar Y @l %5 e ST as ((p-value= 0.9686) dad o) Laads
Baagll Hia agas bl Bassll ds s Ao (et Al djieall 4 )
. dfuller residual, lags(0)
Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -2.612 -3.750 -3.000 -2.630
MacKinnon approximate p-value for Z(t) = 0.0905

Aad o LoDl cchuaniall Jo¥1 Gl pe Hlsall Bansl) s HLadls ok Glld de
S Ajiall Gl by (Sa Y Qg %5 e S1 a5 ¢ (p-value= 0.0905)
sl jia dgag by Basgll jix sy Je pan
. dfuller residual, lags(0)
Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
7 (t) -6.761 -3.750 -3.000 -2.630
MacKinnon approximate p-value for Z(t) = 0.0000

o Jaadlis cchuiiall SB35l e Bloll Bangll jia HLadl g @lld ey
S Ajiall Gl by @l %5 e B 4y ((p-value= 0.0000) ied

ASle bl (s asgl) Hia dgagaae by asgll s dsag e al
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serial correlation luludl) blayy) jldd) o

. estat durbinalt

Durbin's alternative test for autocorrelation

lags(p) chi?2 df Prob > chi?2

1 1.817 1 0.1776

HO: no serial correlation

- -

iag (Durbin’s  alternative test) laal  cha) e Jaadl
Ljpall daca gl (i aodains Y Al %5 (e Yy s ¢ (p—value= 0.1776)
.(serial correlation) i bls)l asag are Je jan )

Multicollinearity aasial) ghsi\ Jalal) sl o

. vif

Variable VIF 1/VIF
dis 1.95 0.513565
tr 1.64 0.608460
pcgdp 1.62 0.618092
cro 1.60 0.625924
cpi 1.09 0.916078

Mean VIF 1.58

JAls 3gmy Y g 5 e B g (1.58) VIF dad ) an HLad¥) el xie
-(Multicollinearity) saie i

Testing for heteroskedasticity c,lill il axe L33l o

. hettest cpi pcgdp cro dis tr

Breusch-Pagan / Cook-Weisberg test for heteroskedasticity
Ho: Constant variance

Variables: cpi pcgdp cro dis tr

11.42
0.0436

chi2 (5)
Prob > chi?

Lad o 2a) (Breusch—Pagan/cook-Weidberg test) jlaal ¢)a) xie
Igag pxe o pait Al Ljheall Lyl pady S L (p-value = 0.0436)
Lokl uilan AlSa
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(white’s test) jLasl sas culall cld aae HLaa¥ JAT jladl ehal o
. imtest, white

White's test for Ho: homoskedasticity

against Ha: unrestricted heteroskedasticity

chi2 (14) 18.36
Prob > chi2 = 0.1908

Cameron & Trivedi's decomposition of IM-test

Source chi2 df P
Heteroskedasticity 18.36 14 0.1908
Skewness 10.31 5 0.0670
Kurtosis 0.18 1 0.6743
Total 28.84 20 0.0909

i Laa o p-value = 0.1908)4asd of 2a; (White’s test) jLadl ¢l xie
Lol Qailan A sag p2e o pat A Ajdiall il (b
Lilall g Aiadanddl) clyfgll kil 7 igall)
Aloall Bangll jda lad) o
. dfuller residual, lags(0)
Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test % Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) 0.306 -3.750 -3.000 -2.630
MacKinnon approximate p-value for Z(t) = 0.9776

by (Ka Y Al %5 o LS s «(p-value= 0.9776) iad o aads
Bassll jia dgag Jalbg asgll jia dga Jo pat Al A jdall Ayl
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. dfuller residual, lags(0)

Dickey-Fuller test for unit root Number of obs = 18

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -3.432 -3.750 -3.000 -2.630
MacKinnon approximate p-value for Z(t) = 0.0099

dad o)) Ll ccpuanall J5¥) Gual pe Blsall Bangll Haa Hladly ok Gl ey
ot Sl Aiall Al (=i g %5 o Jal s «(p-value= 0.0099)
Al bl s angll ia aga pe Jullg Basgll jis dsag e
serial correlation  Jlul.al) bloy) sl o
. estat durbinalt

Durbin's alternative test for autocorrelation

lags (p) chi? df Prob > chi?2

1 3.986 1 0.0459

HO: no serial correlation

- -

ilag (Durbin’s  alternative test) loal  cha) e Jaadl
ol Al dnpall Lua gl (=i dlig %S e Jal sts ¢ (p-value= 0.0459)
@l sl asth ASEA Jaly (serial correlation)  luwlud Lls)l asg axe e

Al iall 8 denais ail) yuiall J5Y)

. estat durbinalt

Durbin's alternative test for autocorrelation

lags (p) chi2 df Prob > chi2

1 0.706 1 0.4007

HO: no serial correlation
i.d of (Durbin’s alternative test) jlasl ¢yl xie Laadly
G Aiall dacayill Jis @llig %5 e ST ay ¢ (p-value= 0.4007)
s(serial correlation) lula Lld) dsag a2 o al
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Multicollinearity aadiall hadl) Jaluil) jLas) o

. ovif

Variable VIF 1/VIF
cro 1.97 0.507544
mlagl 1.79 0.560033
cpi 1.62 0.617640
pcgdp 1.50 0.668874
tr 1.18 0.847065

Mean VIF 1.61

JRIS agas ¥ @lling 5 e B as (1.61) VIF dad o 3 jLas¥) el vie
-(Multicollinearity) 2o aa
Testing for heteroskedasticity cplill @l axe JLid) o
. hettest cpi pcgdp cro dis tr
Breusch-Pagan / Cook-Weisberg test for heteroskedasticity

Ho: Constant variance

Variables: cpi pcgdp cro dis tr

chi2 (4)
Prob > chi2

3.27
0.5131

Aad O 2} (Breusch—Pagan/cook-Weidberg test) jlial ¢)a) xie

USha ga p2e o path Al Ajpall Lpaydll Jsd e e ((p-value= 0.5131)
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