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Joseph A Schumpeter, “The theory of economic development: an
inquiry into profits, capital, credit, interest, and the business cycle.”.
New Brunswick, New Jersey, 1934. Translated from the 1911 original
German, “Theorie der wirtschaftlichen Entwicklung”.
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- Nouriel Roubini & Xavier Sala-i-Martin, "Financial repression and
economic growth," Journal of Development Economics, Elsevier, ( July
1992)
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- Robert G king and Ross Levine, “Finance and Growth: Schumpeter
Might Be Right.” The Quarterly Journal of Economics, (1993)
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- Raymond Atje and Boyan Jovanovic, “Stock markets and
development,” European Economic Review (1993)
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- Marco Pagano, “Financial Market and Growth : An overview,”
European Economic Review, (1993)
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- Jose De Gregorio and Pablo E. Guidotti, “Financial development and
economic growth.,” World Development, (1995)
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- Ross Levine and Sara Zervos, "Stock Markets, Banks, and Economic
Growth,” The American Economic Review,(Jun.,1998)
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growth.,” Centre for North South Economic Research, (2002)
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- Mohammed Trabelsi, "Finance and Growth : Empirical Evidence from
Developing Countries, 1960-1990.," Cahier de recherche Département
de sciences économiques, Université de Montréal, (2002)
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- Khaled Al-Zubi, Samer Al-Rdjoub and E. Abu-Mhareb, "Financial
Development and Economic Growth : A New Empirical Evidence From
The MENA Countries 1989-2001.,” Applied Econometrics and
International Development, (2006)
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- Samy Ben Naceur and Samir Ghazouani, “Stock markets, banks, and
economic growth: Empirical evidence from the MENA region,”
Research in International Business and Finance, (2007)
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- Samy Ben Naceur, Samir Ghazouani and Mohammed Omran, “Does
Stock Market Liberalization Spur Economic and Financial Development
in the Mena Region?.,” Journal of Comparative Economics, (2008)
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- Mohamed Goaid and Seifllah Sassi, "Financial Development and
Economic Growth in the MENA Region: What about Islamic Banking
Development.,” (2010)
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Development on Economic Growth in the MENA Region.,” Journal of
Economic Cooperation and Development, (2013)
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Hill, 2000), p. 16

* Mishkin, Op. Cit., p. 26
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* Eugene F. Fama, "Efficient Capital Markets I1," The Journal of Finance, Vol. 46, No. 5 (Dec., 1991), p. 1600
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! Ross Levine and Sara Zervos, “Stock Market Development and Long Run Growth,” World Bank Working
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World Bank Working Paper, 1159, (1993), p. 8
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Ritualism, Policies, and Processes.,” Journal of Accounting Research, Vol. 28, No. 1 (1990), pp. 121-
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Transparency Association , Beirut, (June 3-5, 2004)
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Charles Geisst, Wall Street : A History from its beginnings to the fall of enron, (Oxford: Oxford Univercity
Press, 2004), pp. 376-378

% Hans Christiansen, Alissa Koldertsova, “The Role of Stock Exchnges in Corporate Governance,” Financial
Market Trends, OECD Working Paper, Vol 2009/1, (2009), p. 2
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' Franklin Allen and Douglas Gale, “Comparative Financial Systems: A Survey,” Center for Financial
Institutions Working Papers, (2001), p. 5

% Thorsten Beck et al, “Financial Structure and Economic Development: Firm, Industry, and Country Evidence,”
in Financial structure and economic growth : a cross-country comparison of banks, markets, and
development ed by Asli Demirglic-Kunt and Ross Levine, (London: MET Press, 2001), p. 189
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! Asli Demirgiig-Kunt and Ross Levine, “Stock market development and financial intermediaries : stylized
facts,” World Bank Group, 10(2), (May 1996), p. 12

> Brou Emmanuel Aka, "Le Role des Marchés de Capitaux dans la Croissance et le développement
Economiques ," These Doctorat en Sciences Economiques, Université d’Auvergne 2005 p.77

? Ibid. p.78

* André Orléan, Le pouvoir de la finance, (Paris : Edition Odile Jacob, 1999), p.84
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! Eugene F Fama,. Foundations of Finance: Portfolio Decisions and Securities Prices. (New York: Basic
Books, Inc., Publishers, 1976), pp. 63-65
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Jeff Madura, Financial Markets and Institutions,11th Edition, (Stamford: Cengage Learning, 2013), pp. 343-
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' Ross Levine, “Bank-Based or Market-Based Financial Systems: Which is Better?,” William Davidson
Working Paper ., (February 2002). p.17. accessed 15/03/2007, http://www.nber.org/papers/w9138.pdf

% Aka, Op. Cit., p.79

? Levine, “Bank-Based,” op. cit., p. 17
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" René Stulz, “Does Financial Structure Matter for Economic Growth? A Corporate Finance Perspective,” in
Financial structure and economic growth : a cross-country comparison of banks, markets, and
development ed by Asli Demirglic-Kunt and Ross Levine, (London: MET Press, 2001), p-p 154-155

? Levine, “Bank-Based,” op. cit., p.3
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! Robert G. King & Ross Levine , “Finance, entrepreneurship, and growth : Theory and evidence.,” Journal of
Monetary Economics (32), (1993), p. 515

% Aka, op. cit., p.81

3 Alexander Gerschenkron, Economic Backwardness in Historical Perspective: A Book of Essays, (New York:
Frederick A. Praeger, Publishers, 1962), p. 11
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! Mahjouba Zaiter Lahimer, « L’impact des entrées de capitaux privés sur la croissance économique dans les
pays en développement », (Thése de doctorat, Université de Paris, 2011), pp. 34-38

% Raghuram G Rajan, “Insiders and Outsiders: The Choice between Informed and Arm's-Length Debt”, The
Journal of Finance,(47), 4, (September 1992), p. 1390. accessed, 11/01/2012,
http://www.jstor.org.www.sndl1.arn.dz/stable/pdfplus/10.2307/2328944.pdf




— GBI Juokit— @sUaBH gailly dgih (AN Sy \,o5 : JoY\ dugih

22 ol i) ade agd W L) Ul sl kil sy LsSie clehaly
i cler Aalall i) Gad B Glassall e Cpagitall B leaSad DA (e 33Y)
iy WA Aalall daliad) am Cppaad) Qe il G bl 4k L Lio 8
oe bl calidg 5y W @lsa¥l e waall el Al A Gl
% bl A5jat Glay Led dali psl) s mm Y ) &gl

Jogail) lnsgall Jadly) e il (655 5a0e clalaal @llia ¢ HAY) Cuilall e
bl s el e W) Bl aedty Lee Yoy Lalail) Gag @l Gob oo
B byl el cray JW) Gsadl 058 AW Gl e Gags S A
Loji Leosale Al il @l @l 4 it cla@) Sl ae ) 535
paiad lgie Ay ey dliadl o lan Al 2D o) LS Tal Gl
S aplial) aaan A N1 aaadi cClesteall e Jpeanlly Lilaiall Cadlal)
leayss salely Cbasll 35 e Wpandl Aadyell (RIS (janiasy dageill Blaaia
odaY) Alsh s sl i ) lebisasy

Ko il (e Latid) AW @leadll ) Slill DA e 4l cale S,
5 peadld el o bl Gla Led B 31y gl o lad) i 0 )
Dbl 51y cclgall Al cAaay AV aoliadl and 30K 61 L) @il

sadll 3aan Al Aadal) Calise o aplail) sda e J3ldely cchaad) adag

! Franklin, Allen & Douglas, Gale, "Financial Markets, Intermediaries, and Intertemporal Smoothing," Journal
of Political Economy, University of Chicago Press, vol. 105(3), (1997), p.533. accessed 31/01/2012,
http://www.jstor.org.www.sndl1.arn.dz/stable/pdf/10.1086/262081.pdf?&accept TC=true&jpdConfirm=true

2 Ibid. p.525

3 Rafael, La Porta et al, "Legal Determinants of External Finance," Journal of Finance, American Finance
Association, vol. 52(3), (July 1997), pp. 1131-1132. accessed 12/02/2012,
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agenda,” Journal of Economic Literature, XXXV (2), (1997). p. 690.

! Ross Levine. "Financial Development and Economic Growth: Views and Agenda", Journal of Economic
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Information That Investors Do Not Have”, NBER Working Paper No. 1396, Issued in (July 1984), p.15,
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10,66 3,20 10,49 4,58 3,16
Source: Martin Cihak, Asli Demirgiic-Kunt, Erik Feyen, and Ross Levine,

"Benchmarking Financial Systems Around the World." World Bank Policy Research,
Working Paper 6175, World Bank, Washington, D.C. 2012.
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! Régis Boubonnais, Econométrie, 7° édition, (Paris : Dunod, 2009), p. 327
sl ¢ ST Jaaliil ¢ i ald) g al Gde) 3l ale g llill ple b i) il aladiud Jae S 2

- Yair. Mundlak, "Empirical Production Function Free of Management Bias." Journal of Farm Economics,
43, (1961): 44-56

- Marc, Nerlove, essays in panel data econometrics. (Cambridge: Cambridge University Press, 2004),pp. 1-9
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Cheng Hsiao, Analysis of Panel Data, (Cambridge: Cambridge University Press, 2003), 2™ Ed

2 Badi H. Baltagi, Econometric Analysis of Panel Data, (England: John Wiley & Sons Ltd, 2005), 3" Ed,
p-ps 7-9
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! William H. Greene, Econometric Analysis, 6™ Edition, (New Jersey: Pearson Prentice Hall, 2008), p. 182



Aaawld danys : @>UAIBY g0y i\ = Loyet\ 1015 : AN Juailh

SOk Sked Al 7 Abaid! LolS
D) z3sall L)y s Gailail) e @l B Z3la 8 aeadl o
leihnee e JS0 o o cclajidl Bila e aSEI A e clld (060 LAyl

Al
AR ki Y g dgad . 1

S 14 slad) B (o = @) Aball Glajie o @ abl (gl 535
Pooled Regression Model gasell jlaai¥) zisahy Chymy (53 SIS 2350l
iall Gl Al G5 s i) G duilaie HEY) G55 3 (PRM)
B35S Aluiie oz dgaill Cilyake (5S35 Analall
ondaial) @langl) o Alpdall Uadll agan ol Guilad zaseil) 1aa (i i
Culill aall Cdlalae bl ) Adls) cclaagl) @l Gu jhia oy S (pliyg
B it e bl a3 Sl ey el eDelaay
af = a?
Cov(el-t, ejt) =00 #))
a=a,p;=p
AL 0¥ giead .2
pic (alyid) asay (e Fixed Effects Model (FEM) 4wl HEY) »3sa iy
DB Lass .y akalall 8 (uball oda 8 Jeall) il g Lasale e uilas
Aaleall) daall 3 LeBilaiy chlll Wass Bayke IS S pe cAlfianal) il paials 40 )
b LS (A5) 33jke JSI (0l AV i o o(1-4
a;=y—-X'p
DA o i ol (U Al i) & cplal) 3L o Baajdll SEY) G
%1 lphall Uadll an IS o colelaall 58 Ayl adiady | lasiy]

' Ibid., p. 185
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! Ani Katchova, Panel Data Models, Econometric Academy
https://sites.google.com/site/econometricsacademy/econometrics-mode

* Bourbonnais, Op. cit., p.338

* Hausman, Op. Cit., p. 1261
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' Hashem , Pesaran and Ronald Patrick Smith. "Estimating long-run relationships from dynamic
heterogeneous panel." Journal of Econometrics, Elsevier, Vol. 68(1), ( July, 1995), p.82
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(= Generalised Method of Moments (GMM)  deszall agjall zigai yiimy
gl il Al o3 camind 3 foxalsl) ahaiay) i el Bl £ il
Aiell 3jke DlSola (uilad ade Jie bl S Aallea Glay Lad JiL)
“paie 3sag o) cendogeneity Adily clpaid) sda o6& o Jlaa) dalle

bl e oY) @ld ) Akl ddalill Glyeiad)l e ddlae dalA0

! Peter, Phillips & Bruce, Hansen, "Statistical Inference in Instrumental Variables Regression with I(1)
Processes," Review of Economic Studies, Wiley Blackwell, vol. 57(1), , (January, 1990), pp. 99-125.

? Peter, Phillips, "Fully Modified Least Squares and Vector Autoregression," Cowles Foundation Discussion
Papers 1047, Cowles Foundation for Research in Economics, Yale University. 1993.

? Gary Koop, Analysis of economic data. (Chichester: John Wiley & Sons Ltd, 2003), pp. 224-225
skl ¢ I Jualill (Blundell and Bond Ji ¢ sk a5 Arellano and Bover <ish (e b e J5Y Craasinl 4

- Manuel Arellano & Olympia Bover, “Another Look at the Instrumental-Variable Estimation of
Error-Components Models”, Journal of Econometrics, 68, (1995),pp. 29-52

- Richard Blundell and Stephan Bond, “Initial Conditions and Moment Restrictions in Dynamic
Panel Data Models”, Journal of Econometrics, 87, (1998), pp. 115-143.
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! Arellano & Bover, Op. cit, pp. 37-38

2 Ibid.
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! Moez Ouni, « Etude Empirique de la Relation entre le Systéme Monétaire et Financier et la Croissance

Economique », These présentée a la Faculté des sciences économiques, Université de Neuchdtel, 2011, p.
322.

2 Ibid., p.323

3 Patrick Sevestre and Alain Trognon, " Dynamic Linear Models,” In: The Econometrics of Panel Data,
Edited by: Laszlo Matyas and Patrick Sevestre, (London: Kluwer Academic Publishers, 1996), pp. 120-121

* Arellano and Bover, Op. Cit., p.30

> John Denis Sargan, "The Estimation of Economic Relationships using Instrumental Variables."
Econometrica, Vol. 26, N°. 3, (Jul, 1958), pp. 393-415.
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kil S Jualill (Sargan-Hensen Test - Wl JUiaY! 138 oy !

Lars Peter Hansen, “Large Sample Properties of Generalized Method of Moments Estimators.”
Econometrica, Vol 50(4), (1982), pp. 1029-1054.
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! Hsiao, Op. cit., pp. 40-45
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! Boubounais, Op. cit., p. 332

2 Christophe, Hurlin,. «L.’Econométrie des Données de Panel Mod¢les Linéaires Simples.» Université
d'Orléans. (2013). www.univ-orleans.fr/deg/masters/ESA/CH/CoursPanel_Chap1.pdf (acces le 01 23, 2015).

? Hsiao, Op. Cit.m p.58
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! Baltagi, Op. cit., p.14

2 Jerry, Hausman, "Specification Tests in Econometrics." Econometrica The Econometric Society Journal,
Vol. 46, No. 6 (Nov., 1978), pp. 1251-1271
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John Thornton and Olumuyiwa S. Adedeji (2006), Saving, Investment and Capital Mobility in frican
Countries, Journal of African Economies, Vol. 16. No. 3. pp. 393—405

3 John, Elder and Peter Kennedy, “Testing for Unit Roots: What Should Students Be Taught?,” The Journal
of Economic Education, Taylor & Francis Journals,Vol.32(2), (January 2001), pp. 137-146

* Levin, Andrew, Chien-Fu Lin, and Chia-Shang James Chu. "Unit root tests in panel data: asymptotic and
finite-sample properties." Journal of Econometrics, Elsevier, Vol., 108(1) (May 2002), pp. 1-24.

> Kyung So, Im; Hashem Pesaran, and Yongcheol Shin. "Testing for unit roots in heterogeneous panels."
Journal of Econometrics Elsevier, Vol. 115(1), (July 2003), pp. 53-74
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3 Peter, Pedroni, "Critical Values for Cointegration Tests in Heterogeneous Panels with Multiple Regressors,"
Department of Economics Working Papers,2000-02, (1999),pp. 653-671.
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" Robert, Engle, and C. W. J. Granger. "Co-Integration and Error Correction: Representation, Estimation, and
Testing." Econometrica,Nol.55, No. 2, (Mar, 1987), pp. 251-276.

? Peter, Pedroni, "Panel Cointegration: Asymptotic and Finite Sample Properties of Pooled Time Series Tests
with an Application to the PPP Hypothesis." Department of Economics Working Papers, 2004-15, (2004),
pp- 597-625.
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Covariance Analysis: Ordinary
Date: 05/06/15 Time: 18:52
Sample: 1998 2012

Included observations: 165

Correlation
Probabilitf GDPCG GFCFG TFP_MCLCG STG __TURN DCFS DCPS M2G FD GCR INF SEP TRADE

GDPCG (1.000000

GFCFG |0.063436 1.000000
0.4182 —

TFP  |0.614090-0.202249 1.000000
0.0000 0.0092 —

MCLCG |0.151611 0.128539 0.152488 1.000000
0.0519 0.0999 0.0505 —

STG |0.110716-0.068627 0.211018 0.598274 1.000000
0.1569 03811 0.0065 0.0000 -

TURN 1{0.059645-0.131434 0.153341 0.346098 0.869631 1.000000
0.4467 0.0924 0.0493 0.0000 0.0000 —

DCFS |0.040812 0.040721-0.031338-0.076965-0.170548-0.256438 1.000000
0.6027 06035 06895 0.3258 0.0285 0.0009 -

DCPS 10.040120-0.009536-0.084572 0.132454-0.019330-0.131349 0.754507 1.000000
06089 09032 02801 00899 08053 0.0926 0.0000 -

M2G 10.018046 0.324839 0.040723 0.290541 0.228328 0.248521-0.184366-0.198134 1.000000
0.8180 0.0000 06035 00002 0.0032 00013 00178 0.0107 e

FD 10.018501 0.268333 0.002387 0.404021 0.441015 0.461694 0.094268 0.332745 0.224957 1.000000
0.8135 0.0005 0.9757 0.0000 0.0000 00000 0.2284 0.0000 0.0037 R

GCR |0.134044-0.091565 0.082296 0.158882 0.154280 0.052076-0.118766-0.048369-0.335720-0.275416 1.000000
0.0861 0.2421 02933 0.0415 0.0479 05065 0.1287 0.5373 0.0000 0.0003 e

INF  |0.087755-0.093888 0.228978 0.168242 0.154758 0.149715-0.219936-0.261695 0.260303 0.136955-0.245857 1.000000
0.2624 0.2303 0.0031 0.0308 00472 00549 00045 0.0007 0.0007 0.0794 0.0015 -

SEP  10.053640-0.230859 0.067309-0.122168-0.112817-0.102647 0.462152 0.463724-0.246601 0.001616-0.031677-0.116136 1.000000
04938 0.0029 03903 0.1180 0.1491 0.1895 00000 0.0000 0.0014 09836 06863 0.1374 ———

TRADE {0.220224 0.110262-0.145002 0.361792 0.093328 0.035151-0.076525 0.312364 0.106519 0.443816-0.128936 0.105517-0.149489 1.000000
0.0045 0.1586 0.0631 0.0000 02331 06540 03286 0.0000 0.1733 0.0000 00988 0.1774 0.0553 -
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Date: 04/29/15 Time: 19:00
Sample: 1998 2012

GDPCG GFCFG TFP MCLCG STG  TURN DCFS DCPS  M2G FD GCR INF SEP  TRADE

Mean 1.262238 23.30134 0.678436 59.97080 26.52657 34.87721 73.31885 54.05753 12.67556 2.401515 17.02168 5.845766 103.6879 92.84323
Median 1.697383 22.80373 0.735061 46.95867 7.740815 17.22515 69.37423 52.00182 11.03532 2.280000 17.10308 4.932867 103.7504 89.94460
Maximum 1354371 46.01673 14.73196 298.9897 372.2542 288.4000 195.9378 91.76887 42.85767 4.230000 31.58050 33.75154 134.1416 1732941
Minimum  -16.14711 10.66551 -10.10592 5.489226 0.000000 0.000000 -10.17976 24.37362 -2.042080 0.470000 5.745824 -25.12813 80.88897 38.36151
Std. Dev.  4.242233 5.906943 3.439323 4859215 50.52149 44.99991 41.32091 17.47542 8.242551 0.962688 5.124435 9.522655 9.195234 28.17024
Skewness -0.981834 0.898874 0.131018 1.697889 4.097862 2.745001 1.058852 0.295776 1.515091-0.052525 0.142979-0.261712 0.248483 0.365794

Kurtosis ~ 5.406642 4.579667 4.828116 7.021624 24.13546 11.93376 4.274047 2.009171 5.901992 1.959935 2.821656 4.679859 3.657248 2.878290

Jarque-Bera 66.32944 39.37480 23.44836 190.4703 3532.907 755.9216 41.99157 9.155271 121.0245 7.512795 0.780855 21.28430 4.667781 3.781490
Probability 0.000000 0.000000 0.000008 0.000000 0.000000 0.000000 0.000000 0.010279 0.000000 0.023368 0.676767 0.000024 0.096918 0.150959

Sum 208.2693 3844.721 111.9419 9895.181 4376.885 5754.739 12097.61 8919.493 2091467 396.2500 2808.576 964.5514 17108.51 15319.13
Sum Sq. De 2951433 5722.284 1939.947 387236.4 418597.0 332098.7 280016.5 50083.98 11142.10 151.9899 4306.613 14871.68 13866.58 130144.3

Observation 165 165 165 165 165 165 165 165 165 165 165 165 165 165
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GDPCG

GFCFG TFP

MCLCG

STG

TURN

DCFS

DCPS M2G

FD

GCR INF

SEP

TRADE

ARE - 98 4971381
ARE - 99 -2.081718
ARE - 00 5.991869
ARE - 01 -2.024542
ARE - 02 -0.485321
ARE - 03 4.108972
ARE - 04 0.899607
ARE - 05 -7.534365
ARE - 06 -6.534879
ARE - 07 -13.22068
ARE - 08 -12.00603
ARE - 09 -16.14711
ARE - 10 -7.039754
ARE - 11 -1.748348
ARE - 12 1.184544
BHR-98 1.372950
BHR - 99 0495870
BHR - 00 0.994008
BHR - 01 -1.984108
BHR - 02 -1.165557
BHR - 03 0.597225
BHR -04 0664219
BHR - 05 -0.396746
BHR - 06 -1.527286
BHR - 07 -0.246517
BHR - 08 -1.721557
BHR - 09 -3.957585
BHR - 10 -0.665423
BHR - 11 -1.157746
BHR-12 1618610
EGY -98 2428568
EGY -99 4453787
EGY -00 3.712982
EGY -01 1.890475
EGY-02 0.723751
EGY -03 1514651
EGY -04 2383319
EGY -05 2.744965
EGY-06 5068138
EGY - 07 5.300631
EGY -08 5.364460
EGY -09 2924244
EGY -10 3.395562
EGY-11 0076759
EGY - 12 0542637
JOR -98 0.288064
JOR-99 0.845401
JOR-00 1697383
JOR-01 2702209
JOR-02 3.251520
JOR-03 1622188
JOR-04 5976934
JOR-05 5745037
JOR-06 5652640
JOR-07 5787101
JOR-08 4915773
JOR-09 3.176246
JOR-10 0.119476
JOR-11 0.320765
JOR-12 0425690
KWT - 98 -1.526983
KWT - 99 -6.984553
KWT - 00 -0.129023
KWT -01 -3.053416
KWT - 02 -0.400828
KWT-03 13.54371
KWT - 04 6.722299

25.33040 -3.961953
23.44785 -1.261905
20.20313 6.031746
20.97799 -4.080590
21.07141 -3.105075
20.79153 3.468777
18.68407 4.898643
18.37902 0.752178
17.57911 6.236303
23.57303 -1.510919
22.37389 -2.122449
28.91297 -10.10592
24.99448 -3.230005
21.49315 -0.853838
21.89453 -0.554663
14.02950 1.951987
13.57702 4.020430
16.38843 6.319927
16.97367 2.131874
23.01915 1.197232
23.57232 0.792051
2251394 0.358170
25.68650 -2.665299
29.49899 -6.397572
33.55127 -5.958272
34.52260 -6.700622
25.25980 -7.093371
26.04521 -3.245511
15.62556 -3.666688
19.24781 -1.462555
21.32916 0.412558
20.80624 1.780966
18.93561 1.715275
17.73069 0.658109
17.81473 0.746725
16.31138 0.993448
16.40223 0.976284
17.92015 0.848112
18.73078 1.475394
20.85124 0.773718
2227806 1.387367
18.91192 -0.134376
18.59771 -0.089878
16.91343 -0.751807
15.61998 -2.230075
21.17273 -1.018275
23.41668 0.814876
21.12132 3.115999
19.42461 1.832640
18.95236 2.797444
20.62824 0.571097
2479498 2902276
30.62884 2637409
25.45205 1.805841
27.48317 0.671148
27.85087 3.565225
25.15639 1.748901
2298865 0.402650
2450809 -1.114698
26.01538 -1.320396
18.31266 1.699412
14.17805 -3.892800
10.66551 3.058062
14.30707 -0.212202
17.12683 2.239004
16.63279 14.73196
14.97973 8.751579

11.98463
9.102893
5.489226
5588530
18.55492
24.41827
37.53671
64.19771
36.35319
46.95867
21.81228
31.63080
26.94665
20.52844
18.25086
109.4771
108.0682
73.09105
73.52041
71.16152
87.59980
102.7578
108.7365
114.1409
129.4652
82.36330
73.82007
79.44962
59.05515
52.23204
28.74142
36.20054
28.78786
24 92537
29.70242
32.64768
48.85006
88.83483
86.96857
106.7530
52.74926
47.59793
37.68815
20.62817
22.07038
73.79951
71.51304
58.44401
70.38855
73.97599
107.5538
161.1509
298.9897
197.4471
240.8822
163.1479
133.7828
116.7984
9425370
87.04753
69.87925
62.46164
55.07183
66.46784
80.50789
124.0897
116.6976

0.000000
0.000000
0.113095
0.140748
0.330996
0.807331
3.010184
79.24362
50.87870
58.29001
45.92763
25.91799
9.592371
4554255
4.739074
9.330619
6.712543
2724771
2.184718
2.199034
2.468958
3.141321
4452898
7.740815
7.488572
11.50756
3.735585
1.118293
0.958575
1.002825
5927232
9.964039
11.13799
3.991836
2911338
3.952888
7.113041
28.31255
4415637
40.68192
4277116
27.94573
16.95442
9.318895
7.670649
8.254725
6.719980
4.914090
10.39946
13.96761
2557641
46.70461
189.1114
133.1687
101.8529
127.4746
57.28849
35.74870
13.94610
8.989270
35.97060
20.12225
11.16178
32.84194
56.77185
110.1353
81.78737

0.000000
0.000000
1.759317
2528652
2780023
3.957018
10.36622
166.9705
114.9036
148.9566
152.5751
88.20056
3489184
21.32498
25.33682
4020582
6.383301
3.584246
2.966000
3.148782
3.303144
3.558912
4605881
7.444028
6.607570
12.00049
4496938
1.539258
1481644
1.857097
2224237
31.59261
36.11616
14.68563
10.14350
12.33064
17.10142
4296934
54.82089
4560873
61.85359
60.07008
43.04059
3353118
37.79322
11.57391
9.387612
7.718527
16.57576
19.96753
28.88654
36.31017
84.98986
59.52688
49.12941
72.68988
40.30387
30.11906
13.85795
10.29159
4228434
32.81094
21.27015
5212916
80.34789
117.025¢
75.50374

36.75373
35.92958
28.93790
2929398
30.75063
33.37848
3567705
4269197
48.96999
60.19630
73.04670
103.4799
95.57687
84.11343
76.45400
37.86808
4351477
33.85796
36.59466
40.42932
39.36881
40.84381
4183345
40.29518
47.99786
57.30357
71.21596
67.11988
71.55060
72.14715
83.73997
88.33512
89.01230
94 63069
101.5590
104.5881
104.7370
98.02134
92.96684
84.14640
77.69848
75.11455
69.42203
74.61026
7765418
79.63183
79.37886
78.75994
84.32796
83.49692
83.97513
90.74149
109.7436
109.0728
114.3188
110.9698
104.6207
99.92325
106.6712
114.2469
106.9431
92.44746
70.41020
87.78295
88.30778
83.29200

70.15974

36.85852
3556522
31.27833
3441589
36.11555
36.17949
3772346
43.76541
47.29638
56.03797
67.08122
84.05428
75.03870
63.98566
59.06886
50.07096
5231974
4051175
4181563
4435962
4212545
43.94290
4368434
4487705
53.11805
6421345
7143727
67.69726
68.91215
69.12749
46.55501
52.00182
51.95328
5493114
54 65540
5389763
54.04291
51.16543
49.29098
4551522
4279751
36.09271
33.07230
31.15492
29.11209
69.14073
71.40920
7211183
75.72862
7275553
70.81845
7472597
88.09423
91.76887
9163114
80.88281
75.53476
73.16499 9223377
7352915 2697800
72.89579 -2.042080
60.72517 -0.781250
54 69566 1.607887
45.39067 6.319354
64.29237 12.80530
66.67290 4.754152
67.73561 7.826176
63.43835 12.34440

4.197036
11.45428
16.32257
2321512
10.99492
15.52238
23.83151
30.45740
2321455
4167531
19.19901
9.833459
6.179974
5006434
4.434108
16.75676
4.124095
10.22129
9240970
10.33846
6.357003
4.147240
21.99123
14.89358
39.29978
19.67983
5.809702
10.50946
3401335
4.052808
10.77641
5663642
11.58132
14.07257
12.30873
21.09060
15.82178
11.49323
15.00441
19.11931
10.48521
9.474081
12.42078
6.664461
12.34889
6.315016
15.50080
7.623095
8.102771
8.590775
16.61472
10.46157
21.41435
12.83594
12.42508
21.09421
2428963

0.470000
0.520000
0.840000
0.820000
0.880000
1.310000
2.050000
3.700000
3.590000
3.710000
3.780000
3.760000
3.740000
3.760000
3.740000
2.050000
2.400000
1.920000
1.870000
2.090000
2.480000
2.450000
2.180000
2.530000
2.790000
3.250000
3.090000
3.040000
3.000000
2.970000
0.930000
1.450000
1.030000
1.240000
1.280000
1.240000
1.750000
2.070000
2.210000
2.220000
2.200000
2.140000
2.100000
1.990000
1.990000
1.710000
1.660000
1.770000
1.450000
1.600000
1.840000
2.590000
3.470000
3.650000
3.440000
3.490000
3.280000
3.140000
3.020000
2.990000
1.000000
1.300000
0.930000
1.140000
1.330000
1.860000
2.630000

14.35156 -4.254445
11.69267 8.443377
8.726992 11.45954
8573266 -2.349308
8.774609 3.770840
8.465999 4.072407
7.789127 8501422
6.866109 16.52602
6.247640 11.95708
5932240 1253934
5745824 18.53336
9.590368 -15.18295
8580640 11.00347
7.339746 15.80887
6.897419 2.366258
20.76470 -7.057409
20.81543 2.656431
16.20893 29.99149
17.26040 -3.363877
17.99929 3.564642
17.31602 8.444943
15.43841 10.99108
1405675 13.73499
12.71274 8.842532
12.09978 8.435437
11.06929 11.36485
13.97834 -12.99375
12.92796 7.441015
13.74562 10.63018
14.41489 2227213
11.30828 3.892273
11.60598 0.869956
11.20259 4.932867
11.31865 1.867726
12.58907 3.185448
12.67066 6.777493
12.75500 11.66991
12.73909 6.212729
12.28752 7.359978
11.33190 12.59574
10.88777 12.20398
11.35099 11.18554
11.16360 10.10686
11.45066 11.66298
11.36114 12.40864
2437315 6.019841
24.00558 -0.400497
23.70650 -0.412218
2292361 0.779778
2269557 0.921214
23.19067 2.144167
21.30449 3.085533
19.53086 2.024581
20.63910 10.65169
20.60270 5.050727
21.57065 19.86803
21.87628 2.818756
20.53181 8.412183
2287559 6.413457
2255552 4.500212
30.50423 -17.14803
26.86196 18.07267
21.47796 20.52647
23.63330 -8.180194
2527179 5.153043
2299713 4.924563
19.85500 10.84995

96.36414
94.22761
97.74192
96.11122
98.55922
98.07189
102.3040
104.3407
102.5698
106.4990
99.67895
108.5580
1127184
110.8898
108.3284
105.7231
103.8066
100.0574
99.86678
93.16437
92.35424
93.81382
95.24601
95.52589
92.42655
92.03623
93.55883
96.43667
103.6563
9551475
99.28996
101.2156
101.3365
102.2329
103.8552
104.9573
105.5968
105.5095
107.1772
108.3431
109.8937
111.4443
112.2604
108.6207
113.4207
100.2027
101.1335
102.3871
103.4245
105.5108
106.7003
106.8326
105.6343
103.7860
102.5744
102.0400
101.9854
98.78912
98.87783
98.43925
123.2766
117.9873
115.4455
113.5704
115.3647
115.2475
113.8796

112.1181
80.75588
63.41683
89.86458
93.07166
102.3002
116.6227
119.5531
119.4764
136.7982
148.5127
153.4619
151.0005
163.1280
173.2941
128.4891
141.8317
135.8090
127.0261
130.6075
128.0915
140.7372
148.3135
147.1019
137.7851
145.8827
117.9637
120.4724
126.8066
122.1617
41.92763
38.36151
39.01794
39.81043
40.98707
46.17964
57.81990
62.95265
61.51854
65.07787
71.68063
56.55344
47.48052
45.25563
43.27389
109.1960
104.6174
110.4886
109.4358
114.1902
115.8616
1348197
146.9128
141.7478
145.9928
1440172
114.9594
117.2582
121.5139
120.5114
9495264
8537370
86.62057
86.84235
81.22519
86.55639
89.29611
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FD
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SEP
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KWT -05 5289644
KWT-06 2132728
KWT - 07 0.288468
KWT - 08 -3.106444
KWT - 09 -11.89757
KWT - 10 -6.987700
KWT-11 5514624
KWT - 12 4.116005
LBN-98 2884198
LBN - 99 -1.799369
LBN - 00 -1.120294
LBN-01 0.169504
LBN -02 -1.272121
LBN - 03 -1.644725
LBN - 04 2919466
LBN - 05 -0.731052
LBN - 06 -0.712227
LBN-07 7.818713
LBN -08 7.892055
LBN-09 8720883
LBN-10 5653409
LBN-11 1.034112
LBN-12 1227678
MAR - 98 6489723
MAR - 99 -0.777558
MAR - 00 0.360127
MAR - 01 6.336101
MAR - 02 2218902
MAR - 03 5.244455
MAR -04 3.779833
MAR - 05 1.989777
MAR - 06 6.745974
MAR - 07 1.749416
MAR - 08 4.565317
MAR - 09 3.646611
MAR - 10 2.410927
MAR - 11 3.586770
MAR - 12 1.181294
OMN - 98 2953792
OMN - 99 -0.177772
OMN - 00 4427994
OMN - 01 2313032
OMN - 02 4.073192
OMN - 03 -5.957117
OMN - 04 -1.786114
OMN - 05 0.120560
OMN - 06 4.028370
OMN - 07 3.849734
OMN - 08 7.207446
OMN - 09 3.335314
OMN - 10 -0.415064
OMN - 11 -6.527543
OMN - 12 -3.467010
QAT -98 1.020225
QAT -99 1.820559
QAT -00 2056945
QAT -01 0.268296
QAT -02 4.081981
QAT - 03 -1.289602
QAT -04 9264913
QAT - 05 -5.699220
QAT -06 7.074974
QAT - 07 -0.939876
QAT - 08 -0.227778
QAT - 09 -2.714132
QAT - 10 4.344935
QAT - 11 5107198

14.62722
15.93824
20.45671 3.652261
17.62998 -0.358796
17.97690 -8.973549
17.93040 -1.748832
13.50305 7.115960
12.80385 5.869228
28.40644 0.052027
2291118 0.633279
21.02613 0.735061
20.77273 -1.620977
19.39942 3.973380
19.78860 2.900277
2272871 -0.887138
22.71977 0.938707
20.36947 2705151
2411066 4.441270
27.70530 0.041312
26.30963 0.735778
2482723 3.176993
26.74159 -0.433732
2940187 -5.652273
23.38931 4.129481
25.11493 -1.383702
25.98041 -0.898770
2484440 5654045
25.21631 0.227386
25.11462 1.873111
26.28021 -0.696197
27.52734 -1.064265
28.13851 2743538
31.24897 -2.242651
33.02131 0.180450
30.87956 -0.195372
30.68030 -0.618557
30.69921 -0.025684
31.28217 -1.861236
23.98020 -0.953681
14.85050 -3.673686
15.45076 2.721172
17.05775 3.745954
18.64453 0.346315
21.91700 -2.032213
2436985 -0.153657
22.01573 -0.678651
23.86946 -0.733803
28 86947 -1.420709
30.62930 3.255121
33.30610 -4.939934
27.01662 0.527619
23.68169 -2.142684
2226783 3.865754
2528779 4231861
19.25368 0.038821
28.56744 3.661081
31.97160 -2.751143
18.88231 0.187828
20.15129 -2.799655
29.11967 8.139915
32.64713 -6.962867
34.86803 8.856347
31.51101 2.263607
34.30727 2716684
41.88871 -0.914003
46.01673 5.041856
41.11807 4.633963

8.759403
5.917256

160.9940
126.9580
163.9146
72.70405
90.58378
103.6320
65.48586
55.78532
13.82835
11.04793
9.171417
7.043272
7.316638
7451855
11.07838
23.15263
37.98310
4417935
33.43950
36.69130
33.11133
25.35897
23.82976
39.16876
34.46668
29.44079
2408771
21.25531
26.39817
44.01261
45.72950
7520141
100.3566
73.97139
69.20149
76.18378
60.56590
54.88184
31.18128
27.38374
17.75274
13.39758
19.84403
23.17442
2554335
49.12482
43.41676
5479452
24 48767
35.75599
3456128
28.36431
25.94570
37 41409
44.39556
29.00919
41.85620
54 58728
113.4601
166.9434
196.0803
101.1191
119.7910
66.19871
89.83341
98.77684
73.85718

116.3520
55.02676
105.2143
83.27029
66.02915
36.22206
13.89054
13.21377
1.901760
0.520670
0682778
0.323914
0.618727
0.650603
0.939957
4.340234
9.338627
4.031108
2.446444
2.965976
4.920036
1.275678
0944138
3.473116
6.366332
2954273
2580672
1.452539
1.392098
2.945212
6.966198
20.57065
34.92977
24 67216
32.35857
11.84691
6.370426
3.650592
13.79445
3.369414
2833743
2273492
2634839
5774434
7.210425
10.33675
8.924676
12.90115
13.79266
12.05171
5.835254
3.704279
3.416116
2593732
2727317
1.345729
2.355460
4561355
13.68433
19.99322
63.00397
33.77910
37.53204
41.82764
26.08359
14.63355
13.62208

94.27140
43.15175
76.15721
83.15505
68.86291
38.79265
19.40758
2323478
12.40310
4205415
6.725883
4.045801
8.962268
9.017720
10.31783
25.48727
30.82295
10.35411
6.881515
9.250421
14.70654
4494909
3987586
9.980972
17.22515
8.893900
9.742237
6.641859
6.379847
8.777552
15.86156
35.26242
42.09118
31.05205
45.72848
16.28551
9.780482
6.211839
33.79130
1217710
14.23776
1457326
16.07484
27.72786
31.49425
29.75643
21.13730
2768851
4424239
36.20321
18.21650
12.88074
13.29460
8280156
7.238462
4486578
5.627505
8.356075
12.06092
11.97605
39.99613
27.62705
38.09905
56.13053
31.07810
17.31856
18.57870

61.96251
62.36386
68.84014
65.32532
86.81445
71.10674
57.29735
50.40180
134.7470
150.8417
175.1461
191.1657
177.6224
177.9049
184.7369
181.3664
195.9378
185.1770
175.5211
162.1476
168.6965
173.7743
175.3466
73.57129
74.94847
81.14271
70.02269
70.71843
68.16749
67.69020
7256773
77.68474
90.41960
97.86061
99.93245
104.2451
111.1340
115.4525
47.47569
4251414
37.62315
43.20026
40.66052
38.26077
34.26131
27.76177
27.54113
3258440
28.93286
39.96691
37.17102
33.34771
3564116
69.37423
66.87726
40.08647
59.05906
56.12973
48.55851
4265375
42.66409
41.72833
50.72496
51.55543
76.06253
71.62073
71.54126

58.47966
57.43427
66.08316
63.54011
8517390
7924740
64 46668
58.69846
73.89132
8226748
87.90161
86.02285
8257457
7864287
78.88850
70.35607
7255686
74.86096
77.04005
7257765
83.47070
89.64700
9164534
43.86461
47.69861
51.00272
44 55404
43.38493
4240680
4260493
46.12047
48.62025
58.37398
63.17125
6468414
68.66511
71.98556
73.40271
47.32569
46.08672
37.46015
40.13008
38.89952
36.78783
3422527
30.64989
30.73004
3555104
35.12372
46.69693
4235110
40.24478
4152931
3875596
3476292
26.84899
3489328
2867825
2998816
28.98487
3372159
3599746
4157684
40.80119
51.73511
4470180
39.27791

11.98977
21.65885
19.09081
15.77144
13.41926
2966072
8.240770
6.465813
16.11012
11.67532
9.837569
7.465451
8.064690
13.04402
10.09363
4494019
7.796531
12.41933
14.77558
19.62268
12.10500
5.470996
6970164
6.037737
10.23928
8444173
8736924
8.638391
7.285980
8.924471
15.41063
18.87731
18.82551
12.76748
5.804702
7.194598
7.290617
4.324375
4770199
6.393285
6.024056
9.214277
5232277
2510908
3.952096
21.26007
24 59572
37.38522
23.26620
4.734999
11.34209
12.18115
10.72702
8042118
11.35340
10.67616
38.45465
8.846918
5520173
20.77896
42 85767
3963417
39.53980
19.68947
16.88903
23.07686
17.09374

3.430000
3.500000
3.790000
3.780000
3.800000
3.810000
3.750000
3.760000
1.120000
1.660000
1.550000
1.580000
1.880000
2.250000
2.910000
3.100000
3.420000
3.440000
3.400000
3.320000
3.400000
3.440000
3.490000
1.650000
1.690000
1.700000
1.430000
1.570000
1.710000
2.280000
2460000
2.700000
2.870000
2.870000
2.940000
2.940000
2.940000
3.220000
0.760000
0.680000
0.720000
0.580000
0.630000
1.010000
1.600000
2.180000
2.240000
2.350000
2.330000
2.200000
2.270000
2.240000
2.310000
1.150000
1.130000
0.830000
0.950000
1.670000
1.810000
2.760000
2.830000
2640000
2.940000
3.410000
3.410000
3.530000
3.550000

15.71229
13.89549

22.35761
16.17340
14.00509 4.306789
13.39727 18.66198
18.49006 -17.21635
17.23930 11.16571
14.97469 16.61011
15.14471 5.819466
16.69662 4.091299
16.94314 0.739418
17.26749 -2.090104
17.59687 -1.632998
17.10308 4.971199
16.63419 1571125
14.60272 -2.917119
1469571 -1.087021
1468440 0.774885
13.87314 3.065554
13.54318 7.521276
12.99530 10.50343
12.36126 0.159474
1250434 3.371118
11.95960 5479452
16.72542 0.273232
17.98167 0.814916
18.39082 -0.604425
18.62421 0.783064
18.26095 1.108716
18.12708 0.730121
18.67687 1.017767
19.35078 1.465621
18.54544 1533150
18.21230 3.927441
17.14934 5864370
18.21246 1.500575
17.53044 0.645351
18.23209 0.060354
19.22883 0.420747
25.87971 -13.35240
23.83391 11.67457
21.48228 17.80755
23.15725 -4.561944
23.65298 4.703464
2224640 10.34743
2242060 13.00690
20.78989 22.46469
18.62888 13.63045
18.81064 8263665
14.16170 33.75154
19.35524 -25.12813
18.14827 15.63533
17.63295 17.52458
19.18974 5397140
31.58050 -18.38218
2565450 15.87947
19.66866 32.65461
18.62625 -4.951905
16.71727 3.008648
15.40572 17.17651
13.06704 13.10718
1429567 30.54274
1471768 8.361481
12.40389 10.96989
10.17584 22.90024
15.63320 -24.21859
13.98391 9.601058
1243187 20.07549

113.2056
108.2239
106.1921
115.1334
114.2287
113.8110
113.6368
113.0399
128.3233
134.1416
130.9830
127.8276
120.2314
1126188
107.7854
103.5906
100.6443
101.4460
101.3630
102.3740
103.4032
103.7442
106.5790
80.88897
86.30996
91.61532
96.12108
101.1866
103.7504
104.1413
104.5641
104.5476
106.5394
106.7555
107.6025
111.6718
114.5398
116.0538
91.26785
93.31202
94.72668
9570794
93.87448
90.46690
93.22598
85.47701
8251793
85.24050
90.16295
101.1483
101.8269
106.9891
109.0072
107.2442
106.5515
104.7228
105.6008
110.7367
113.4061
106.0118
102.5434
8251793
85.24050
90.16295
101.1483
91.42738
106.9891

9224346
89.71157
91.73138
9268299
88.86410
97.03155
99.11927
101.0133
5471720
50.81417
50.11530
55.55681
51.04253
5409083
94 52675
96.36970
94 65275
101.2874
109.5143
9274914
98.11693
100.4038
133.5484
5251714
55.96236
61.33367
61.35361
6241194
60.15794
63.69454
70.22906
73.88022
80.61270
88.34727
68.39602
76.30502
8426104
86.22158
91.69423
86.25040
79.59363
81.03700
77.01843
8255392
9024744
89.33980
87.83675
96.47258
95.66105
8528215
8981887
100.7512
98.57472
91.05813
85.73297
89.61266
94 96867
8846972
90.16495
90.37243
9474554
98.57092
96.11444
89.43305
80.14444
8594693
97.45603
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GDPCG

GFCFG TFP

MCLCG

STG

TURN

DCFS

DCPS

M2G FD

GCR INF

SEP

TRADE

QAT - 12 -4.422935
SAU-98 1650043
SAU - 99 -2.456906
SAU-00 2137403
SAU-01 -3.047784
SAU-02 -4.155152
SAU-03 3420360
SAU-04 4.123546
SAU-05 3.559957
SAU-06 2739376
SAU-07 3.768651
SAU-08 6.573613
SAU-09 0.195064
SAU-10 5613508
SAU-11 6.601525
SAU- 12 3.843998
TUN-98 3.454501
TUN-99 4679588
TUN-00 3.650978
TUN-01 3.145771
TUN-02 0691411
TUN-03 4406103
TUN-04 4630970
TUN-05 2819182
TUN-06 4.620446
TUN-07 5216967
TUN-08 3.684263
TUN-09 2509499
TUN-10 2.197042

42.96405 -0.369673
31.40028 1.095667
29.74863 -4.301164
28.84062 0.955687
18.37330 -3.010681
18.11229 -3.457792
18.40532 2.995563
19.15647 4.855127
19.31237 3.637784
2045213 2.084946
23.65157 0.889821
2280373 2.979171
2575649 -2.577797
2449559 2.146058
2265521 3.465675
2234126 -0.161093
2403424 2923181
24.35497 2.441190
25.16673 1.169383
25.32500 1.342853
2476369 -1.021989
22.90032 2.367193
2212876 2.953955
21.33052 0.819197
2258287 2.174929
23.04681 2.726259
23.52292 1.037063
2418162 0.300288
2444283 -0.179752

66.40992
29.19818
37.55019
35.64569
39.99699
39.70029
73.30950
118.3601
196.7072
86.72568
123.8518
47.39103
7428726
67.08549
5061537
50.87224
10.40206
11.79460
13.16861
10.43746
9.209975
8.976077
8.469545
8.909158
12.93363
13.75912
14.20919
20.98759
24.04381

8.050826
9.407105
9.204741
9.187571
12.14358
18.91981
74.12796
182.8070
335.9629
3722542
163.4581
100.9465
78.53149
38.57235
43.76390
70.08911
0.862252
1.832661
2.913866
1.433284
0.955675
0.597528
0.725007
1.409629
1.518365
1.675993
3.331593
2.893308
3.826013

12.16907
26.90169
28.76756
27.13437
31.66506
48.18963
137.0262
204.0768
231.7428
2884000
161.4853

78.49987
41.13839
41.05577
3473782
39.35864
40.94316
43.31145
40.35142
28.82406
21.30403
16.10311

137.8208 -3.652808

119.2623

0.523787

60.46113 -0.125059
84.64757 -4.112667
144 4495 -10.17976

8.193506
16.90672
2261361
12.32815
9.974540
7.139065
8.856713
16.49638
14.25711
13.31026
2548315
16.22942
17.16754

62.18326
63.64336
66.36882
66.96717
67.63030
65.39615
64.15150
63.53631
63.79261
64.37566
65.60100
68.42190
73.49267

36.52031
29.38911
26.87090
2437362
27.25706
29.11032
28.39580
32.35426
3541892
3372459
37.07159
37.68432
4562980
39.26797
34.18896
3643915
5991141
59.46892
59.98901
61.51088
62.30297
60.74797
58.95063
5829171
57.32791
57.85082
59.89050
6224744
68.52841

2293401
3631035
6.833958
4465956
5.087299
15.19839
8492345
17.25199
13.24101
20.40839
20.14137
17.95967
10.81024
5172335
13.26045
16.48948
5441691
18.87200
14.13859
10.69202
4436110
6.401517
11.32561
11.03532
11.59604

3.610000
1.780000
1.700000
1.540000
1.610000
1.660000
2.100000
3.400000
3.930000
4.160000
3.860000
3.830000
3.880000
3.830000
3.960000
4.230000
1.940000
1.950000
1.970000
1.980000
2.000000
1.980000
2.260000
2.470000
2.660000
12.41173 2.600000
14.76179 2.740000
12.49622 2.770000
11.33400 2.860000

12.86846 5.680860
28.38975 -13.97017
2552979 1124910
26.01036 11.64482
27.49470 -3.410082
26.09611 2.894775
2462543 5704801
2285818 10.37087
21.34028 18.26519
2203925 8625702
20.66207 4.194686
17.70425 15.32641
22.18701 -18.93180
2025635 14.27607
19.43967 17.05509
2002588 3.603967
16.42856 3.271676
16.27474 3.361419
16.67125 3.283340
16.57159 3.506637
17.22662 1.888413
17.20111 2.024543
16.92234 3.958453
16.91935 3.841797
16.70866 3.436190
16.50748 2.571399
16.08785 5.839657
16.26228 2471550
16.22102 4.964266

109.0072
98.26503
97.35901
97.59669
97.35156
93.54439
96.82333
95.55422
91.01686
9141218
92.08059
95.00819
98.12968
100.9145
100.6784
102.7789
116.3923
116.8840
115.8752
114.3258
112.2298
110.7926
109.9509
110.0321
109.7367
107.1301
106.7885
107.5218
108.8138

77.93638
56.47418
58.11919
68.55462
63.95141
64.95410
70.23282
75.08284
81.95408
89.94460
94.86332
96.10263
8485834
8276854
8576484
83.74154
79.97946
77.90511
8245593
89.55192
85.34166
82.39011
86.94829
90.25125
93.93785
104.0755
115.3961
9436919
104.8637

TUN- 11 -1.689288 21.66592 -4.971649
TUN-12 3.654294 21.61617 0.230559

21.02621
19.64446

2430566
2.765973

10.98011
13.49199

8291423
83.02224

76.26136
7593313

9.318967 2.860000
7.724236 2.960000

17.94617 2.246686
18.38977 4.361866

108.3419
109.7051

105.5712
107.5405
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Dependent Variable: GDPCG
Method: Panel EGLS (Cross-section SUR)

Date: 06/29/15 Time: 2352

Sample: 1998 2012

Periods included: 15

Cross-sections included: 11

Total panel (balanced) observations: 165

Linear after matrix

Variable Coefficient Std. Error t-Statistic  Prob.

McLcG 0007723 0001486 5198102 0.0000
sTG 0.043269 0.003259 13.27826 0.0000
TURN -0.055655 0.003924 -14.18355 0.0000
GCR -0.039028 0.043751 -0.892058 03738
INF 0.039107 0.009480 4.125287 0.0001
SEP 0071764 0011597 -6.187996 00000
TRADE 0.003222 0.003514 0916756 0.3608
c 9170116 1670995 5487819 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0842899 Mean dependent var-1.254041
Adiusted R-s 0824730 S D.dependentvar 4367075
S.E. ofregre 1.024742 Sum squared resid 154 3641
F-statistic 46.39421  Durbin-Watson stat 2 069767
Prob(F-statis 0.000000

Unweighted Statistics

R squared 0352980 Mean dependent var 1.262238
Sum square 1909638 Durbin-Watson stat _1.497797

[P PET =\ P [PES PP WPW [ PR i =P RVl

Dependent Variable. GFCFG
Method: Panel EGLS (Cross-section random effects)
Date: 06/20/15 Time: 00:02

Sample: 1998 2012

Periods included: 15

Cross-sections included: 11

Total panel (balanced) observations: 165

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
McLco 0.028723 ©0.013472 2 132064 0.0346
sTS -0.010331 0.017454 -0.591906 0.5548
TURN -0.014229 ©0.018429 -0.772078 0.4412
sor -0.563351 0.120697 -4.667462 0.0000
NF -0.134150 ©.036769 -3.648502 0.0004
SEP 0021181 0047087 -0 6622132 0 5088
TRADE 0.0233500 ©.022028 1.520801 0.1303
c 32 84536 5685222 5777322 0.0000
Effects Specification
s.D. Rho
Cross-section random 5.803496 0.6833
Idiosyncratic random 2951270 0.2167
Weighted Statistics
R-squared 0.235162 Mean dependent4.0234349
Adiustea 0201062 S D. dependent va381254
SE ofreg 3916112 Sum squared resE07 742
F-statistic 6.896058 Durbin-Watson s€a692398
Prob(F-sta ©.000000
Unweighted Statistics
R-squared -0.035071 Mean dependent23.30134
Sum squar 5922 971 Durbin-Watson <€a281466

LY ol ALl oo (ke Ty Ol i (3% (bt plf

Dependent Variable: TFP
Method: Panel EGLS (Cross-section random effects)
Date: 10/20/16 Time: 00:07

Sample: 1998 2012

Periods included. 15

Cross-sectons included: 11

Total panel (balanced) observations: 166

Swamy and Arora of P
Variable Coefficient Std Error t-Statistic Prob
MCLCG 0.005592 0.007840 0.713217 o.azes

sTG 0.015042 0.013391 1.123318 02630

TURN  —0.006922 0012743 -0 543209 osara

GcRr 0.053005 0.053204 0©0.996252 0.3207

INF 0088772 0028092 2. 160270 o001

seP 0.035477 0.027876 1.272647 0.2050

TRADE -0.023514 0.009958 -2.361319 00194

c -2.731069 3.400804 -0.803066 0.a232
Effects Specification

soD ~Rno

Cross-section random ©.000000 0.0000

Idiosyncratic random 3 208551 1.0000
Weighted Statistics

R-squared 0141881 Mean dependent v 0.678436

Adjusted R 0 103621 S D dependent var 3 439323

S.E. ofreg 3256258 Sum squared resid 1664 705
Fostatistic 2.708326 Durbin-Watson stat 1.655394
Prob(F-sta 0 000969

Unweighted Statistics.

R-squared 0.141881 Mean dependent v 0.678436
Sum squar 1664705  Durbi 1
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Dependent Variable: GDPCG

Method: Panel Fully Modified Least Squares (FMOLS)
Date: 10/30/15 Time: 00:16

Sample (adjusted): 1999 2012

Periods included: 14

Cross-sections included:- 11

Total panel (balanced) observations: 154

Panel method: Pooled estimation

c g deter e

First-stage residuals use C 1s long-run "

Coefficient covariance computed using default method

Long-run covariance estimates (Bartlett kernel, Newey-West f
bandwidth)

Variable Coefficient Std. Error t-Statistic Prob

MCLCG 0.009569 0.005848 1.636349 0.1041

STG 0.039402 0.007407 5.319634 0.0000
TURN -0.057396 0.007963 -7.207688 0.0000
GCR -0.207175 0.063462 -3.264564 0.0014

INF 0.066787 0016286 4.100939 0.0001
SEP -0091449 0021709 -4 212532 0.0000

TRADE -0.007414 0.010080 -0.735502 0.4633

R-squared 0.362012 Mean dependent var 1.248218
Adijusted R- 0282263 S.D.dependent var 4.327001
SE ofregr 3665807 Sum squared resid 1827 587
Long-runva 2421486
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Dependent Variable: GFCFG

Method: Panel Fully Modified Least Squares (FMOLS)

Date: 10/30/15 Time: 00:22

Sample (adjusted): 1999 2012

Periods included: 14

Cross-sections included: 11

Total panel (balanced) observations: 154

Panel method: Pooled estimation

Cointegrating equation deterministics: C

First-stage residuals use heterogeneous long-run coefficients
Coefficient covariance computed using default method
Long-run covariance estimates (Bartlett kernel, Newey-West fixed

bandwidth)

Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
MCLCG 0023852  0.008906  2.678315  0.0083
STG 0.005649  0.011279 -0.500869  0.6173
TURN 0013200 0.012126 -1.088568  0.2783
GCR 0.691011  0.096641 -7.150258  0.0000
INF 0.153183  0.024800 -6.176600  0.0000
SEP 0052701 0.03305¢ -1.594156  0.1132
TRADE 0.027914  0.015351  1.818433  0.0712
R-squared 0.637569 Mean dependent var 23.29902
Adjusted R-squared 0592265 S.D. dependent var 5.996886
S.E. of regression 3.829259  Sum squared resid 1994.199

Long-run variance 5.615433
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Dependent Variable: TFP

Method: Panel Fully Modified Least Squares (FMOLS)

Date: 10/30/15 Time: 00:24

Sample (adjusted): 1999 2012

Periods included: 14

Cross-sections included: 11

Total panel (balanced) observations: 154

Panel method: Pooled estimation

Cointegrating equation deterministics: C

First-stage residuals use heterogeneous long-run coefficients
Coefficient covariance computed using default method
Long-run covariance estimates (Bartlett kernel, Newey-West fixed

bandwidth)

Variable Coefficient ~ Std. Eror ~ t-Statistic ~ Prob.
MCLCG 0.003630  0.005467  0.663835  0.5079
STG 0.006973  0.006925 1.006982  0.3157
TURN 0.010514  0.007445 1412178  0.1602
GCR 0.020199  0.059332  0.340444  0.7340
INF 0104437 0015226  6.859123  0.0000
SEP 0.047072  0.020296 -2.319275  0.0219
TRADE 0.044976  0.009424 -4.772229  0.0000
R-squared 0.240772  Mean dependent var 0.658309
Adjusted R-squared 0.145869  S.D. dependent var 3505301
S.E. of regression 3239572 Sum squared resid 1427.296

Long-run variance 2.116594




9 @l

GMM (b (56 oAet) G (o (oA T ypull il piie 51 okl

Dependent Variable: GDPCG

Method: Panel Generalized Method of Moments
Transformation: Orthogonal Deviations
Date: 06/02/15 Time: 17:48

Sample (adjusted): 2000 2012

Periods included: 13

Cross-sections included: 11

Total panel (balanced) observations: 143
Period SUR instrument weighting matrix
Instrument specification; @DYN(GDPCG,-2)
Constant added to instrument list

Variable Coefficient ~ Std. Emor ~ t-Statistic ~ Prob.
GDPCG(-1) 0312396  0.026573  11.75605  0.0000
MCLCG 0.014325 0.004421 3239814  0.0015
STG 0013970  0.008596 1625247  0.1064
TURN 0054326 0.008613 -8.307557  0.0000
GCR -0.109815  0.041845 -2624308  0.0097
INF 0.108185  0.007646  14.14838  0.0000
SEP 0122516 0.021455 -5710340  0.0000
TRADE 0.010832  0.004091 2647791  0.0091
Effects Specification
Ci tion fixed (orthogonal
Mean dependent var 0.175207  S.D. dependent var 3.927345
S.E. of regression 3.598755 Sum squared resid 1748.390
J-statistic 7552148  Instrument rank 85
Prob(J-statistic) 0.526340
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Dependent Variable: GFCFG

Method: Panel Generalized Method of Moments
Transformation: Orthogonal Deviations
Date: 07/02/15 Time: 17:44

Sample (adjusted): 2000 2012

Periods included: 13

Cross-sections included: 11

Total panel (balanced) observations: 143
Period SUR instrument weighting matrix
Instrument specification: @DYN(GDPCG,-2)
Constant added to instrument list

Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
GFCFG(-1) 0601355  0.008694  69.16671  0.0000
MCLCG 0031079  0.002714 1145010  0.0000
STG -0.026406  0.004177 -6.321402  0.0000
TURN 0.026933  0.003049  8.832270  0.0000
GCR -0.178251  0.022637 -7.874360  0.0000
INF -0.124912  0.008188 -15.25551  0.0000
SEP -0.093852  0.012310 -7.624245  0.0000
TRADE 0.064609  0.005623  11.48989  0.0000

Effects Specification

Cross-section fixed (orthogonal deviations)

Mean dependent var -1.319527  S.D. dependent var 4.226947

S.E. of regression 2.870728  Sum squared resid 1112.546
J-statistic 86.45354  Instrument rank 85
Prob(J-statistic) 0.215964
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Dependent Variable: TFP

Method: Panel Generalized Method of Moments
Transformation: Orthogonal Deviations
Date: 10/31/15 Time: 17:38

Sample (adjusted): 2000 2012

Periods included: 13

Cross-sections included: 11

Total panel (balanced) observations: 143
Period SUR instrument weighting matrix
Instrument specification: @DYN(GDPCG,-2)
Constant added to instrument list

Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
TFP(-1) 0068138  0.030464 2236672  0.0269
MCLCG 0.007205 0.005323 1353624  0.1781
STG 0002438  0.009245 0.263726  0.7924
TURN -0.004157 0010700 -0.388480  0.6983
GCR 0.010016  0.091003  0.109958  0.9126
INF 0.166696  0.009633  17.30511  0.0000
SEP <0.042359 0028862 -1.467614  0.1445
TRADE -0.070248  0.008669 -8.103124  0.0000
Effects Specification
Ci tion fixed (orth |
Mean dependent var 0.600776  S.D. dependent var 3375129
S.E. of regression 3.311552  Sum squared resid 1480.461
J-statistic 80.68627  Instrument rank 85

Prob(J-statistic) 0.364679
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Dependent Variable: GDPCG

Method: Panel EGLS (Cross-section SUR)
Date: 06/30/15_Time: 23:40

Sample: 1998 2012

Periods included: 15

Cross-sections included: 11

Total panel (balanced) observations: 165

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
DCFS -0.060746  0.010083 -6.024828  0.0000
DCPS -0.049945 0020366 -2.452398  0.0154
M2G 0025087 0011498 -2181810  0.0307
GCR 0058844 0048839 -1.204869  0.2302
INF 0020308 0013963  1.454428  0.1480
SEP 0057335 0016602 -3453559  0.0007
TRADE 0033694 0007993 4215632  0.0000
c 1243352 2147848 5788826  0.0000
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
R-squared 0748768 Mean dependentvar  0.298927
Adjusted R-squared 0.719714  S.D. dependent var 1.965532
S.E. of regression 1.046757  Sum squared resid 161.0680
F-statistic 2577163  Durbin-Watson stat 1.970234
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.366404 Mean dependentvar  1.262238
Sum squared resid 1870.016  Durbin-Watson stat 1:360409
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Dependent Variable: TFP
Method: Panel EGLS (Cross-section SUR)
Date: 06/30/15 _Time: 23:48
Sample: 1998 2012
Periods included: 15
Cross-sections included: 11
Total panel (balanced) observations: 165
Linear estimation after one-step weighting matrix
Variable Coefficient ~ Std.Eror ~ t-Statistic ~ Prob
DCFS 0036923 0011072 -3.334737  0.0011
DCPS 0038636 0019229 -2.009320  0.0463
M2G 0025998 0013681 -1900272  0.0504
GCR 0045729 0057010 -0.802121  0.4238
INF 0052950 0020408 2594636  0.0104
SEP -0.022909  0.018753 -1.221602  0.2238
TRADE 0.020937 0008838 -2:369420  0.0191
Cc 10.5¢178 2.120416 4974032 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
R-squared 0689528 Mean dependentvar  0.351839
Adjusted R-squared 0653623 S.D. dependent var 1.815124
S.E. of regression 1039318 Sum squared resid 158.7866
F-statistic 19.20429  Durbin-Watson stat 1.978903
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0224950 Mean dependentvar  0.678436
Sum squared resid 1503556 Durbin-Watson stat 1616852

Dependent Variable: GFCFG

Method: Panel EGLS (Cross-section SUR)

Date: 06/30/15 Time: 23:44

Sample: 1998 2012

Periods included: 15

Cross-sections included: 11

Total panel (balanced) observations: 165

Linear estimation after one-step weighting matrix

Variable Coefficient ~ Std. Error  t-Statistic  Prob.
DCFS 0.070249  0.004989  14.08084  0.0000
DCPS 0012818  0.010594  1.210000  0.2282
M2G 0105198  0.009518  11.05277  0.0000
GCR -0.6136849  0.043621 -14.06786  0.0000

INF -0.128796  0.013274 -9.703205  0.0000
SEP -0.014782  0.011635 -1.270441  0.2059
TRADE 0.014969 0.006484 2.308644 0.0224
[ 27.46558  1.265351  21.70589  0.0000
Effects Specification
[¢ tion fixed (dummy
Weighted Statistics
R-squared 0.929125 Mean dependent var 17\5 OBOEB
Adjusted R-squ  0.920928  S.D. dependent var 31.45663
S.E.ofregressi  1.053396 Sum squared resid 163.1174
Fstatistic 113.3567  Durbin-Watson stat 1.812311
Prob(F-statistic) ~0.000000
Unweighted Statistics
R-squared 0.618135 Mean dependent var 23.30134
Sum squaredre  2185.140  Durbin-Watson stat 0.743228
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Dependent Variable: GDPCG

Method: Panel Fully Modified Least Squares (FMOLS)

Date: 07/04/15 Time: 09:50

Sample (adjusted): 1999 2012

Periods included: 14

Cross-sections included: 11

Total panel (balanced) observations: 154

Panel method: Pooled estimation

Cointegrating equation deterministics: C

First-stage residuals use heterogeneous long-run coefiicients
Coefficient covariance computed using default method
Long-run covariance estimates (Bartlett kernel, Newey-West fixed

bandvwidth)
Variable Coefficient ~ Std. Emor ~ t-Statistic ~ Prob.
DCFS 0.064429 0014827 -4.345457  0.0000
DCPS 0051429 0025378 -2.026475  0.0447
M2G -0.044077 0021686 -2032462  0.0441
GCR 0168184 0078980 -2.120461  0.0350
INF 0026920 0019347  1.391443  0.1664
SEP 0076027  0.024965 -3081390  0.0025
TRADE 0026439 0011406 2317831  0.0219
R-squared 0371393 Mean dependentvar ~ 1.248218

Adjusted R-squared 0.292817  S.D. dependent var 4.327001
S.E. of regression 3638756 Sum squared resid 1800.714
Long-run variance 2.805336
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Dependent Variable: GFCFG

Method: Panel Fully Modified Least Squares (FMOLS)

Date: 07/04/15 Time: 09:54

Sample (adjusted): 1999 2012

Periods included: 14

Cross-sections included: 11

Total panel (balanced) observations: 154

Panel method: Pooled estimation

Cointegrating equation deterministics: C

First-stage residuals use heterogeneous long-run coefficients
Coefficient covariance computed using default method
Long-run covariance estimates (Bartlett kernel, Newey-West fixed

bandwidth)
Variable Coefficient ~ Std. Eror ~ t-Statistic ~ Prob.
DCFS 0.092013  0.014440  6.372186  0.0000
DCPS 0.000701  0.024716  0.028370  0.9774
MG 0.113258  0.021121 5362452  0.0000
GCR -0.781324  0.076919  -10.15777  0.0000
INF -0.109654  0.018842 -5.819718  0.0000
SEP -0.028378  0.024314  -1.167157  0.2452
TRADE 0.003109 0011109 0279891  0.7800
R-squared 0.673338  Mean dependent var 23.29902

Adjusted R-squared 0.632505 S.D. dependent var 5.996886
S.E. of regression 3.635395  Sum squared resid 1797.389
Long-run variance 2660844
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Dependent Variable: TFP

Method: Panel Fully Modified Least Squares (FMOLS)

Date: 07/04/15 Time: 09:57

Sample (adjusted): 1999 2012

Periods included: 14

Cross-sections included: 11

Total panel (balanced) observations: 154

Panel method: Pooled estimation

Cointegrating equation deterministics: C

First-stage residuals use heterogeneous long-run coefficients
Coefficient covariance computed using default method
Long-run covariance estimates (Bartlett kernel, Newey-West fixed

bandwidth)
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
DCFS -0.039015  0.014053 -2.776310  0.0063
DCPS <0.039233  0.024054  -1.631037  0.1052
M2G 0012811 0.020555 -0.623265 05342
GCR -0.027528  0.074858 -0.367735 07136
INF 0.078388  0.018337 4274901  0.0000
SEP -0.028681  0.023662 -1212120  0.2276
TRADE -0.009022  0.010811 -0.834468  0.4055
R-squared 0.261016 Mean dependentvar ~ 0.658309

Adjusted R-squared 0.168643  S.D. dependent var 3505301
S.E. of regression 3.196091  Sum squared resid 1389.240
Long-run variance 2520149
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Dependent Variable: GFCFG

Method: Panel Generalized Method of Moments
Transformation: Orthogonal Deviations
Date: 07/04/15 Time: 19:20

Sample (adjusted): 2000 2012

Periods included: 13

Cross-sections included: 11

Total panel (balanced) observations: 143
Period SUR instrument weighting matrix
Instrument specification: @DYN(GDPCG,-2)
Constant added to instrument list

Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
GFCFG(-1) 0553562 0.022393 2472041  0.0000
DCF: 0.052077  0.009669  5.386094  0.0000
DCPS -0.017573  0.012079 -1.454808  0.1480
M2G 0.094397  0.012277  7.688811  0.0000
GCR -0.209988  0.075476 -3.974619  0.0001
INF -0.141419  0.009509 -14.87233  0.0000
SEP -0.048896  0.022413 -2.181641  0.0309
TRADE 0083487  0.013714  5.087709  0.0000
Effects Specification
Cross-section fixed (orthogonal deviations)
Mean dependentvar ~ -1.319527  S.D. dependent var 4226947
S.E. of regression 2940314 Sum squared resid 1167.135
J-statistic 74.34327  Instrument rank 85
Prob(J-statistic) 0.564618
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Dependent Variable: GDPCG

Method: Panel Generalized Method of Moments
Transformation: Orthogonal Deviations
Date: 10/31/15 Time: 19:17

Sample (adjusted): 2000 2012

Periods included: 13

Cross-sections included: 11

Total panel (balanced) observations: 143
Period SUR instrument weighting matrix
Instrument specification: @DYN(GDPCG,-2)
Constant added to instrument list

Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
GDPCG(-1) 0.308773  0.028698  10.68973  0.0000
DCFS -0.003898  0.036810 -0.105897  0.9158
DCPS -0.175988  0.028548 -6.164726  0.0000
M2G -0.148511  0.017597 -8439436  0.0000
GCR -0.292049  0.112523 -2.595462  0.0105
INF 0027057  0.018420 1468951  0.1442
SEP 0154812 0.043610 -3549917  0.0005
TRADE 0075990  0.017413 4364107  0.0000
Effects Specification
C fion fixed g
Mean dependent var 0.175207  S.D. dependent var 3.927345
S.E. of regression 3.727928  Sum squared resid 1876.156
J-statistic 66.71082  Instrument rank 85
Prob(J-statistic) 0.79242
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Dependent Variable: TFP

Method: Panel Generalized Method of Moments
Transformation: Orthogonal Deviations
Date: 07/08/15 Time: 19:24

Sample (adjusted): 2000 2012

Periods included: 13

Cross-sections included: 11

Total panel (balanced) observations: 143
Period SUR instrument weighting matrix
Instrument specification: @DYN(GDPCG -2)
Constant added to instrument list

Prob/(J-statistic) 0.348604

Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
TFP(-1) 0.064215  0.030353  2.115612  0.0362
DCFS 0.008911  0.021917 -0406584  0.6850
DCPS 0.133580  0.026730 -4.997359  0.0000
M2G 0.069745  0.010043 -6.373337  0.0000
GCR -0.153082  0.069912 -2.189632  0.0303
INF 0112483  0.010676  10.53848  0.0000
SEP 0010384 0034617 -0.299965  0.7647
TRADE -0.010472 0011891 -0.880707  0.3800

Effects Specification
C tion fixed

Mean dependent var 0.600776  S.D. dependent var 3.375129
S.E. of regression 3.275336  Sum squared resid 1448.257
J-statistic 81.23983  Instrument rank 85
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Dependent Variable: GDPCG

Method: Panel EGLS (Cross-section SUR)

Date: 07/04/15 Time: 10:05

Sample: 1998 2012

Periods included: 15

Cross-sections included: 11

Total panel (balanced) observations: 165

Linear estimation after one-step weighting matrix

Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
FD -1.472022 0.067886  -21.68366 0.0000
GCR -0.346972  0.024107 -14.39306  0.0000
INF 0.041304  0.004283 9644303  0.0000
SEP -0.074597  0.008742 -8.532873  0.0000
TRADE 0.037697  0.001961 19.22181  0.0000
c 1469683  1.135605  12.94185  0.0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics
R-squared 0.935105 Mean dependent var -0.575960
Adjusted R-squared 0.928572 S.D. dependent var 4.391641
S.E. of regression 1.047344  Sum squared resid 163.4424
statistic 143.1347  Durbin-Watson stat 1.888695
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.318696 Mean dependent var 1.262238
Sum squared resid 2010.823  Durbin-Watson stat 1.329209
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Dependent Variable: GFCFG

Method: Panel EGLS (Cross-section random effects)
Date: 11/01/15 Time: 19:35

Sample: 1998 2012

Periods included: 15

Cross-sections included: 11

Total panel (balanced) observations: 165

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.

FD .020159 0.624458 1.633671 0.1043
GCR -0.394463 0.157504 -2.504469 0.0133
INF -0.122722 0.037560 -3.267374 0.0013
E .042744 0.047493 -0.900017 0.3695

SEP
TRADE 0.011653 0.026536 0.439134 0.6612
31.63340 5.768979 5.483361 0.0000

Effects Specification

S.D. Rho
Cross-section random 5.135000 0.6225
Idiosyncratic random 3.998580 0.3775

Weighted Statistics

R-squared 0.208641 Mean dependent va. 592990
Adjusted R 0.183755 S.D. dependent var.397616
S.E.ofregr 3.973082 Sum squared resid2509.876
F-statistic 8.384018 Durbin-Watson staD.658462
Prob(F-stat 0.000000

Unweighted Statistics

R-squared 0.044223 Mean dependent v&3.30134
Sum squar 5469.229 Durbin-W atson staD 302174
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Dependent Variable: TFP
Method: Panel EGLS (Cross-section SUR)

Date: 11/01/15 Time: 19:40

Sample: 1998 2012

Periods included: 15

Cross-sections included: 11

Total panel (balanced) observations: 165

Linear estimation after one-step weighting matrix

Variable Coefficient ~ Std. Error  t-Statistic Prob
FD 0121455  0.326771  0.372823  0.7098
GCR 0.032940  0.072464  0.454574  0.6501
INF 0.094007  0.018688  5.030400  0.0000
SEP 0044962 0017030 -2640154 00092
TRADE -0.038320  0.009806 -3.907753  0.0001
c 7.496302 2202065 3404215  0.0009

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0462943  Mean dependent var 0.198627
Adiusted R-squared  0.408877  S.D. dependent var 1.351209
SE. of regression 1046902  Sum squared resid 163 3045
F-statistic 8562541  Durbin-Watson stat 2016678
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0190422  Mean dependent var 0.678436
Sum squared resid  1570.538  Durbin-Watson stat 1661111
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Dependent Variable: GDPCG

Method: Panel Fully Modified Least Squares (FMOLS)

Date: 07/04/15 Time: 21:22

Sample (adjusted): 1999 2012

Periods included: 14

Cross-sections included: 11

Total panel (balanced) observations: 154

Panel method: Pooled estimation

Cointegrating equation deterministics: C

First-stage residuals use heterogeneous long-run coefficients

Coefficient covariance computed using default method

Long-run covariance estimates (Bartlett kemel, Newey-West fixed
bandwidth)

Variable Coefficient Std. Error ~ t-Statistic ~ Prob.

FD -1.900252 0525353 -3.617096 0.0004
GCR -0.636173 0.152318 -4.176598  0.0001
INF 0.056411 0.028988 1.946030 0.0537
SEP 0.077255 0038201 -2.022359 0.0451

TRADE 0.041680 0.021504 1.938230 0.0546

R-squared 0.327096  Mean dependent var 1.248218
Adjusted R-squared  0.253955 S.D. dependent var 4.327001
SE. ofregression  3.737400  Sum squared resid  1927.606
Long-run variance  7.522945
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Dependent Variable: GFCFG

Method: Panel Fully Modified Least Squares (FMOLS)
Date: 07/04/15 Time: 21:35

Sample (adjusted): 1999 2012

Periods included: 14

Cross-sections included: 11

Total panel (balanced) observations: 154

Panel method: Pooled estimation

Cointegrating equation deterministics: C

First-stage residuals use heterogeneous long-run coefficients
Coefficient covariance computed using default method
Long-run covariance estimates (Bartlett kernel, Newey-West fixed

bandwidth)

Variable Coefficient  Std. Error t-Statistic ~ Prob.

FD 1.528227 0.450731 3.390555 0.0009
GCR -0.406384 0.130683 -3.109695 0.0023
INF -0.125683 0.024870 -5.053503  0.0000
SEP -0.048604 0.032775 -1.482975 0.1404

TRADE -0.003850 0.018450 -0.208694 0.8350

R-squared 0.630846 Mean dependent var 23.29902
Adjusted R-squared  0.590720  S.D. dependent var 5.996886
S.E.ofregression  3.836507 Sum squared resid 2031.192
Long-run variance ~ 5.537578
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Dependent Vanable: TFP

Method: Panel Fully Modified Least Squares (FMOLS)

Date: 11/01/15 Time: 21:42

Sample (adjusted): 1999 2012

Periods included: 14

Cross-sections included: 11

Total panel (balanced) observations: 154

Panel method: Pooled estimation

Coi equation Cc

First-stage residuals use heterogeneous long-run coefficients
Coefficient covariance computed using default method
Long-run covariance estimates (Bartlett kernel, Newey-West fixed

bandwidth)

Variable Coefficient  Std. Emor  t-Statistic  Prob
FD 0123315 0446918 0275924  0.7830
GCR -0.051585  0.129577 -0.398105  0.6912
INF 0.122953  0.024660 4.985927  0.0000
SEP -0.045076  0.032497 -1.387061 0.1677
TRADE -0.039408 0018294 -2.154155  0.0330
R-squared 0.210191 Mean dependentvar  0.658309

Adjusted R-squared  0.124342 SD.dependent var 3.505301
S.E. of regression 3280141  Sum squared resid 1484787
Long-run variance 5444299




&>Yb\

11 Gkl s

GMM b (6 o) 251 a2 ok U1 sl S 3G

Dependent Variable: GDPCG

Method: Panel Generalized Method of Moments
Transformation: Orthogonal Deviations
Date: 11/01/15 Time: 21:47

Sample (adjusted): 2000 2012

Periods included: 13

Cross-sections included: 11

Total panel (balanced) observations: 143
Period SUR instrument weighting matrix
Instrument specification: @DYN(GDPCG.-2)
Constant added to instrument list

Varable Coefficient Std. Error  t-Statistic  Prob.

GDPCG(-1) 0.298862 0.015928 18.76336 0.0000

FD -1.640422 0204974 -8.003070 0.0000
GCR -0.313855 0.019855 -15.80694 0.0000
INF 0.080783 0.005447 14.83131 0.0000
SEP -0.075839 0.019901 -3.810886 0.0002
TRADE 0.056400 0.006158 9.159383 0.0000

Effects Specification

Cross-section fixed (orthogonal deviations)

Mean depen 0.175207 S.D. dependent var 3.927345
S.E. of regr 3.551829 Sum squared resid 1728.322
J-statistic 73.12479  Instrument rank 85
Prob(J-stati 0.664989
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Dependent Variable: TFP

Method: Panel Generalized Method of Moments
Transformation: Orthogonal Deviations

Date: 11/01/15 Time: 21:54

Sample (adjusted): 2000 2012

Periods included: 13

Cross-sections included: 11

Total panel (balanced) observations: 143
Period SUR instrument weighting matrix
Instrument specification: @DYN(GDPCG.-2)
Constant added to instrument list

Variable Coefficient Std. Error  t-Statistic  Prob

TFP(-1) 0.089537 0.023427 3.822004 0.0002
FD -0.540358 0.157942 -3.421241 0.0008
GCR -0.080562 0.089950 -0.895629 0.3720
INF 0.160194 0009900 16.18156 0.0000
SEP -0.029854 0.024937 -1.197185 0.2333

TRADE -0.049933 0.007561 -6.604172 0.0000

Effects Specification

Ci tion fixed )

Mean depend 0.600776 S.D.dependentvar 3.375129
S.E.ofregres 3.301201 Sum squared resid 1493.017
J-statistic 8326633 Instrument rank 85
Prob(J-statisti  0.349629
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Dependent Variable: GFCFG

Method: Panel Generalized Method of Moments
Transformation: Orthogonal Deviations
Date: 11/01/15 Time: 21:51

Sample (adjusted): 2000 2012

Periods included: 13

Cross-sections included: 11

Total panel (balanced) observations: 143
Period SUR instrument weighting matrix
Instrument specification: @DYN(GDPCG.-2)
Constant added to instrument list

Variable Coefficient Std. Error  t-Statistic Prob.
GFCFG(-1) 0584411 0.011726 49.83837 0.0000
FD 0414337 0.133362 3.106850 0.0023
GCR 0.002496 0.048187 0.051792 0.9588
INF -0.116654 0.008983 -12.98540  0.0000
SEP -0.115903 0.016527 -7.013005 0.0000
TRADE 0.091809 0.011691 7.853250 0.0000

Effects Specification

Cross-section fixed (orthogonal deviations)

Mean depen -1.319527 S.D. dependent var 4.226947
S.E. of regre 3.029383 Sum squared resid 1257271
J-statistic 7292552 Instrument rank 85

Prob(J-statist 0.671051
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The Impact of Financial Markets on Economic Growth in the MENA Region
Interdependence between the Financial Sector and the Real Sector

Abstract

This study tried to analyze the relationship between the evolution of the
financial system through the financial markets and banking sector, and their impact
on economic growth. In order to enrich the discussion about this relationship through
analyzing the obstacles which face the role of banks and financial markets in
realizing the growth in MENA region.

We have analyzed in this study the data of eleven countries of MENA region
during the period 1998- 2012. We used six financial variables as following:
capitalizing, trading value and turnover from the stock market, domestic credit
granted to the private sector, domestic credit from the banking sector and money
supply. For assessing the economic growth we used GDP per capita growth rate, total
factors productivity, and gross fixed-capital formation, furthermore, we formed a
composite index which takes into consideration qualitative and quantitative criteria
which includes 20 variables. To reach these objectives we used the econometric
analysis through Static Panel Data Models, and dynamic models by using Fully
Modified Ordinary Least Squares FMOLS and The generalized method of moments
estimator GMM.

The study demonstrated the positive significant role of financial market in
increasing GDP per capita, and the investment, whereas, there is no impact on total
production factors productivity. As well as, there is a positive impact of the banking
sector variables on the gross fixed capital formation, while there was a negative
impact on GDP per capita and on the productivity. However, when we added the
qualitative and quantitative financial variables in a financial index, we found a
negative impact on the productivity and GDP per capita in the long-term, and a
positive impact on the investment.

Through the found results, it’s remarked that although the reforms adopted by
MENA region countries in their financial systems, they didn’t reach the predicted
results as other countries of the same revenue level, due to the inadequacy of their
financial and banking institutions to support the growth.

Key words: Economic growth, financial markets, financial development,
panel models.
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