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@ Ulrich KOHLI, Analyse macroéconomie, De Boeck université, Bruxelles Belgique, 1999,
p418.
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@ Robert J.Barro, Xavier Sala-1-Martin, Economic Growth, Second Edition, Massachusetts Institute of

Technology, England, 2004, p :27.
@ Michel DEVOLY ,Théories macroéconomiques (fondement et controverses), 2°™ édition, Armand COLINE,

paris, France, 1998, p 204.




66 £Vl ol 236 I fad)l

U o 2l I3 N> 07§ g e R A Z Y1 A 1(1-2) o KA

Ya

y=kK*

»
»

k

Source :Murat Yildizoglu, Croissance économique, Université Montesquieu Bordeaux 1V -
France : http://mohadrat4.islamcvoice.com/a360.ram, p :08.
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Source : Xavier Ragot, Théorie de la Croissance et Economie du long terme, ENSAE,
2005/2006, p :16.
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®Murat Yildizoglu, Croissance économique, Université Montesquieu Bordeaux IV -France :
http://mohadrat4.islamcvoice.com/a360.ram,p11-12.
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WAl RAAD, What Explains the Algerian Economic Growth Record? A Cross-CountryApproach over the
Period 1970-00, Being a Thesis Submitted in Fulfillment of the Requirement for the Degree of Doctorat d’Etat in
Economics , Algiers University, 2006, p19.

21 o 053 G pomn AW J ) @ B g1 Bylndly gedl () o gu\bp<2>

®) Robert J.Barro, Xavier Sala-1-Martin, Economic Growth, Op.Cit, p37.
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WAl RAAD, What Explains the Algerian Economic Growth Record? A Cross-CountryApproach over the
Period 1970-00, Op.Cit, p20-21.

@ 1sabelle SALLE, Fondements théorigues et base méthodologique de I’analyse empirique de la notion de
convergence économigue, 2006-2007, p 3-4.
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WAl RAAD, What Explains the Algerian Economic Growth Record? A Cross-CountryApproach over the
Period 1970-00, Op.Cit, p24.

@Murat Yildizoglu, Croissance économique, Op.Cit, p13.
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WDavid Romer, traduit par Fabrice mazerolle, Macroéconomie Approfondie, EDISCIECE international,
Université de californie, 1997, p12.
@ Xavier Ragot, Théorie de la Croissance et Economie du long terme, Op.Cit, p :486-490.
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@ 1sabelle SALLE, Fondements théoriques et base méthodologique de 1’analyse empirique de la notion de

convergence économique, Op.Cit, p : 3.
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WAl RAAD, What Explains the Algerian Economic Growth Record? A Cross-CountryApproach over the
Period 1970-00, Op.Cit, p29-30.
@Robert J.Barro, Xavier Sala-1-Martin, Economic Growth, Op.Cit, p86-91.
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Wphilippe Darreau, Croissance et politique économigue , de Boeck, Bruxelles, Belgique, p58-59.
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@Xavier Ragot, Théorie de la Croissance et Economie du long terme, Op.Cit, p30.
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@ Philippe Darreau, Croissance et politique économique , OP.Cit, p59.
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@ Jean Arrous, Les théorie de la croissance, Op.Cit, p191

@Murat Yildizoglu, Croissance économique, Op.Cit, p42.
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Dependent Variable: D(Y;,)

Method: Panel Least Squares

Sample (adjusted): 1975 2003

Periods included: 29

Cross-sections included: 28

Total panel (balanced) observations: 812

Variable Coefficient Std. Error t-Statistic Prob.
C 25.34801 7.877473 3.217785 0.0013
D(ouv;,) 5.189918 1.059420 4.898828 0.0000
R-squared 0.028775 Mean dependent var 27.74170
IAdjusted R-squared 0.027576 S.D. dependent var 227.1957,
S.E. of regression 224.0412  Akaike info criterion 13.66400
Sum squared resid 40657501 Schwarz criterion 13.67557
Log likelihood -5545.583 Hannan-Quinn criter. 13.66844
F-statistic 23.99851 Durbin-Watson stat 1.248074]
Prob(F-statistic) 0.000001
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W) sevestre Patrick, Econométrie des données de panel, Dunod, Paris, 2002, p :37-38
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Dependent Variable: RESIDZ

Method: Panel EGLS (Cross-section SUR)
Sample (adjusted): 1975 2003

Periods included: 29

Cross-sections included: 28

Total panel (balanced) observations: 812

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
© 28010.47 933.4962 30.00598 0.0000
d(ouv;) 1600.400 25.97671 61.60904 0.0000
[d(ouv;)]? 232.7962 3.816090 61.00385 0.0000

Weighted Statistics

R-squared 0.859477 Mean dependent var 0.303387|
IAdjusted R-squared 0.859130 S.D. dependent var 2.569664
S.E. of regression 0.943127 Sum squared resid 719.5955
F-statistic 2474.041 Durbin-Watson stat 1.952654]
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.019544 Mean dependent var 50070.81]
Sum squared resid 9.58E+13 Durbin-Watson stat 1.195957
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Dependent Variable: D(Y;;)

Method: Panel EGLS (Cross-section weights)
Sample (adjusted): 1975 2003

Periods included: 29

Cross-sections included: 28

Total panel (balanced) observations: 812

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 10.26290 0.991134 10.35471 0.0000
D(ouvy;) -0.040478 0.190145 -0.212878 0.8315

Weighted Statistics

R-squared 0.000056 Mean dependent var 53.26647,
IAdjusted R-squared -0.001179 S.D. dependent var 1475132
S.E. of regression 147.4572 Sum squared resid 17612348
F-statistic 0.045317 Durbin-Watson stat 1.104850
Prob(F-statistic) 0.831476

Unweighted Statistics

R-squared -0.006389 Mean dependent var 27.74170
Sum squared resid 42129560 Durbin-Watson stat 1.182421
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- Sevestre Patrick, Econométrie des données de panel, Op.cit, p :35.
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Dependent Variable: D(Y;,)

Method: Panel EGLS (Cross-section SUR)
Sample (adjusted): 1975 2003

Periods included: 29

Cross-sections included: 28

Total panel (balanced) observations: 812

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 25.19741 0.725746 34.71932 0.0000
D(ouv;;) 4.406696 0.089904 49.01554 0.0000

Weighted Statistics

R-squared 0.765559 Mean dependent var 0.410715
IAdjusted R-squared 0.765269 S.D. dependent var 2.321277,
S.E. of regression 0.953058 Sum squared resid 735.7385
F-statistic 2645.021 Durbin-Watson stat 1.970630
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.028115 Mean dependent var 27.74170
Sum squared resid 40685148 Durbin-Watson stat 1.235363
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Dependent Variable: D(Y;,)

Method: Panel EGLS (Cross-section SUR)
Sample (adjusted): 1975 2003
Periods included: 29
Cross-sections included: 28
Total panel (balanced) observations: 812
Linear estimation after one-step weighting matrix
Variable Coefficient Std. Error t-Statistic Prob.
C 26.35529 0.145052 181.6954 0.0000
D(ouv;;) 3.005959 0.013928 215.8277 0.0000
Fixed Effects (Cross)
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Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
R-squared 0.983682 Mean dependent var 0.831765
Adjusted R-squared 0.983099 S.D. dependent var 7.804787,
S.E. of regression 1.016579 Sum squared resid 809.1775
F-statistic 1685.789 Durbin-Watson stat 2.069551]
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.309295 Mean dependent var 27.74170
Sum squared resid 28914347 Durbin-Watson stat 1.718853
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Redundant Fixed Effects Tests
Equation: EQO1
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.

Cross-section F 90.370630 (27,783) 0.0000
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Dependent Variable: D(Y;;)
Method: Panel EGLS (Period weights)
Sample (adjusted): 1975 2003
Periods included: 29
Cross-sections included: 28
Total panel (balanced) observations: 812
Linear estimation after one-step weighting matrix
Variable Coefficient Std. Error t-Statistic Prob.
C 26.68985 4.166398 6.405977 0.0000
D(ouv;;) 2.280590 0.601218 3.793284 0.0002
Fixed Effects (Period)
S IS O S S A A A e A A A N A G SR A
wlo|r|lo|lo|lo|ld|la|lals|v|d|r|o|lal|lo|adla]la|(d|v]|olr]|lo|o|o]|o|a]|®
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S 2 [<[3]S ]2 ]|c|als|lolsl|Slals|NISISIR[G2SISS|IC|IS|IS]S]S
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Effects Specification
Period fixed (dummy variables)
Weighted Statistics
R-squared 0.051116 Mean dependent var 41.02772
Adjusted R-squared 0.015927 S.D. dependent var 223.1576
S.E. of regression 221.4219 Sum squared resid 38339616
F-statistic 1.452630 Durbin-Watson stat 1.281713
Prob(F-statistic) 0.059329
Unweighted Statistics
R-squared 0.048954 Mean dependent var 27.74170
Sum squared resid 39812778 Durbin-Watson stat 1.187349
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Redundant Fixed Effects Tests
Equation: EQO1
Test period fixed effects

Effects Test Statistic d.f. Prob.

Period F 0.966282 (28,782) 0.5162
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Dependent Variable: D(Y;;)
Method: Panel EGLS (Cross-section random effects)
Sample (adjusted): 1975 2003
Periods included: 29
Cross-sections included: 28
Total panel (balanced) observations: 812
Swamy and Arora estimator of component variances
Coefficie
Variable nt Std. Error t-Statistic Prob.
C 26.18563 17.16044 1.525930 0.1274
D(ouv;;) 3.373818 0.922996 3.655291 0.0003
Random Effects (Cross)
1121221222 2121212122 2222112121222 2121219
slalz|<|glalele|alz]2]|xlelelzlz|elalelg|s|2|g]2]z|e|2|2
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Effects Specification
S.D. Rho
Cross-section random 83.46867 0.1587
Idiosyncratic random 192.1656 0.8413
Weighted Statistics
R-squared 0.015789 Mean dependent var 10.90526
Adjusted R-squared 0.014574 S.D. dependent var 196.2958
S.E. of regression 194.8601 Sum squared resid 30756084
F-statistic 12.99419 Durbin-Watson stat 1.619500
Prob(F-statistic) 0.000332
Unweighted Statistics
R-squared 0.025252 Mean dependent var 27.74170
4080500
Sum squared resid 4 Durbin-Watson stat 1.220671
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Vol.22, No.3, Summer,1987,p :311-315.
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Correlated Random Effects - Hausman Test
Equation: EQO1
Test cross-section random effects

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

Cross-section random 23.874877 1 0.0000
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Dependent Variable: D(Y;;)
Method: Panel EGLS (Period random effects)
Sample (adjusted): 1975 2003
Periods included: 29
Cross-sections included: 28
Total panel (balanced) observations: 812
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob.
C 25.34801 7.900380 3.208455 0.0014
D(ouv;;) 5.189918 1.062501 4.884623 0.0000
Random Effects (Period)
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Effects Specification
S.D. Rho
Period random 0.000000 0.0000
Idiosyncratic random 224.6927 1.0000
Weighted Statistics
R-squared 0.028775 Mean dependent var 27.74170
Adjusted R-squared 0.027576 S.D. dependent var 227.1957,
S.E. of regression 224.0412 Sum squared resid 40657501
F-statistic 23.99851 Durbin-Watson stat 1.248074
Prob(F-statistic) 0.000001
Unweighted Statistics
R-squared 0.028775 Mean dependent var 27.74170
Sum squared resid 40657501 Durbin-Watson stat 1.248074
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Dependent Variable: g;;

Method: Pooled Least Squares

Sample (adjusted): 1975 2003

Included observations: 29 after adjustments
Cross-sections included: 28

Total pool (balanced) observations: 812

Variable Coefficient Std. Error t-Statistic Prob.
C 1.454372 0.182149 7.984522 0.0000
D(ouv;,) -0.038590 0.024102 -1.601135 0.1097
D(ouvy_1) 0.109172 0.023375 4.670455 0.0000
R-squared 0.031608 Mean dependent var 1.498097
IAdjusted R-squared 0.029214 S.D. dependent var 5.242397|
S.E. of regression 5.165253 Akaike info criterion 6.125473
Sum squared resid 21583.99 Schwarz criterion 6.142836,
Log likelihood -2483.942 Hannan-Quinn criter. 6.132138
F-statistic 13.20290 Durbin-Watson stat 1.550203

Prob(F-statistic) 0.000002
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Dependent Variable: RESID?

Method: Panel EGLS (Cross-section SUR)
Sample (adjusted): 1975 2003

Periods included: 29

Cross-sections included: 28

Total panel (balanced) observations: 812

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 19.57118 0.637812 30.68485 0.0000
D(ouvy;) 0.335529 0.024466 13.71401 0.0000
D(ouv;_q) -0.411232 0.021122 -19.46941 0.0000
D(ouv;,)? 0.114910 0.001188 96.75205 0.0000
D(ouv;,_)? -0.002110 0.001015 -2.077913 0.0380
D(ouv;;) * D(ouv;;_1) -0.021485 0.001988 -10.80891 0.0000

Weighted Statistics

R-squared 0.959348 Mean dependent var 0.944210
IAdjusted R-squared 0.959096 S.D. dependent var 5.378159
S.E. of regression 1.000527 Sum squared resid 806.8504
F-statistic 3804.147 Durbin-Watson stat 2.001744
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.130751 Mean dependent var 26.58127|
Sum squared resid 2207356. Durbin-Watson stat 1.585281
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Dependent Variable: g;;

Method: Pooled EGLS (Cross-section weights)
Sample (adjusted): 1975 2003

Included observations: 29 after adjustments
Cross-sections included: 28

Total pool (balanced) observations: 812

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 1.667852 0.142350 11.71659 0.0000
D(ouvy;) -0.025942 0.022452 -1.155468 0.2482
D(ouv;_q) 0.106783 0.021463 4.975247 0.0000

Weighted Statistics

R-squared 0.032490 Mean dependent var 1.902434
IAdjusted R-squared 0.030098 S.D. dependent var 5.347272
S.E. of regression 5.156715 Sum squared resid 21512.69
F-statistic 13.58368 Durbin-Watson stat 1.569008
Prob(F-statistic) 0.000002

Unweighted Statistics

R-squared 0.029518 Mean dependent var 1.498097
Sum squared resid 21630.58 Durbin-Watson stat 1.551404
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Dependent Variable: g;;

Method: Pooled EGLS (Cross-section SUR)
Sample (adjusted): 1975 2003

Included observations: 29 after adjustments
Cross-sections included: 28

Total pool (balanced) observations: 812

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 1.464060 0.031624 46.29595 0.0000
D(ouvy;) -0.037922 0.004474 -8.476643 0.0000
D(ouv;_q) 0.104387 0.004046 25.80307 0.0000

Weighted Statistics

R-squared 0.486773 Mean dependent var 0.759062
IAdjusted R-squared 0.485504 S.D. dependent var 2.091685
S.E. of regression 1.000939 Sum squared resid 810.5195
F-statistic 383.6498 Durbin-Watson stat 1.983216
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.031553 Mean dependent var 1.498097
Sum squared resid 21585.22 Durbin-Watson stat 1.548837
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Dependent Variable: g;;

Method: Pooled EGLS (Cross-section SUR)
Sample (adjusted): 1975 2003

Included observations: 29 after adjustments
Cross-sections included: 28

Total pool (balanced) observations: 812

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 1.481008 0.026348 56.20953 0.0000
D (ouv;;) -0.068109 0.003684 -18.48574 0.0000
D(ouv;_q) 0.085347 0.003327 25.65058 0.0000
Fixed Effects (Cross)
QIQIO|IQI0I0|QIO|Q|QI0|Q|Q0|0[QIQI0[Q(Q|Q|0Q0]0|0 |00
<oz <ldlzlLlalz|s|xaldlzls|2e|Sle|lalg|y|L|2|2|x|2]|a
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Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.912420 Mean dependent var 0.193462
Adjusted R-squared 0.909172 S.D. dependent var 4.582894
S.E. of regression 1.018485 Sum squared resid 811.1777,
F-statistic 280.9305 Durbin-Watson stat 2.071517
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.204470 Mean dependent var 1.498097
Sum squared resid 17731.16 Durbin-Watson stat 1.869171
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Redundant Fixed Effects Tests
Pool: POOLO03
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.

Cross-section F 269.934835 (27,782) 0.0000

Eviews Tl phoinly (LIl sl il
LB Prob = 0.00 < 0.05 Jlaz=Y1 Lehls o) 5 Fly =269.93 " el & gl alaY1 0T L

AN g a5l 00 ey el W Wgs on it (o2 V0B WL 5 Hy wes @ 255
Y 23 el e el )

Ll gl sl e LU ™ SU S of s el J gadl =l Y
sl e Z L aRY) VI 0B wdey (ol sl o ) K6 d dnlld) aad) S ey
Sl VG sa Y Yy sV e U ol ol d) 3 b - s e (3 gl Y
35— ouvy_g — ouvy_p Ml il LB By b @ el O e il s (3 )
ouvy — ouvy_; AW 1) CL:.&JY\ AR NS gl Wl <% 0.0853 — o) oy C’f ey
OF com Moy R? = 109091 o) Jolas OF 1) 2L5YL €96 0.0681 — pol j2ist 54y 50>
il 8 gl 3 o e B g i el Aold) il 10069091

SY 53 2l pum am Y 238 el T e el s e Jial SV ol e
Lo B Uy S sl



154 —il Ay — (S3LaBY sadl o (6 ylmdl 2 W T LS 5 i e M1

H(O gy ol G 3 g8 i —2.2.2
P J ) (3 sl ) el el (o el ) e ) SV 508 s ades O)
Bald) 9l - LWy said) G BV e ) o) S 2558 i 1 (18-4) o3, J s

Dependent Variable: g;;
Method: Pooled EGLS (Period weights)
Sample (adjusted): 1975 2003
Included observations: 29 after adjustments
Cross-sections included: 28
Total pool (balanced) observations: 812
Linear estimation after one-step weighting matrix
Variable Coefficient Std. Error t-Statistic Prob.
C 1.448372 0.159076 9.104928 0.0000
D(ouv;;) -0.005677 0.022884 -3.248086 0.0041
D(ouvy_q) 0.093400 0.021925 4.259908 0.0000
Fixed Effects (Period)
A R e A e e e e
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P~ || (P[P0 |0 | [0 || |[WO|O|XN0|[N0 || DD |DD]|DD[([OO ||| |O OO O
D DO || O[O DO ||| [([0OO|O |00 O | OO | O |O
— — — — — — — — — — — — — — — — — — - - - - - - - N N N N
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Effects Specification
Period fixed (dummy variables)
Weighted Statistics
R-squared 0.075577 Mean dependent var 1.678972
Adjusted R-squared 0.040067 S.D. dependent var 5.236771
S.E. of regression 5.100462 Sum squared resid 20317.49
F-statistic 2.128367 Durbin-Watson stat 1.540897
Prob(F-statistic) 0.000459
Unweighted Statistics
R-squared 0.084012 Mean dependent var 1.498097
Sum squared resid 20415.98 Durbin-Watson stat 1.563224
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Redundant Fixed Effects Tests

Pool: POOL03
Test period fixed effects

Effects Test Statistic d.f. Prob.

Period F 1.570008 (28,781) 0.0313
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Dependent Variable: g;;
Method: Pooled EGLS (Cross-section random effects)
Sample (adjusted): 1975 2003
Included observations: 29 after adjustments
Cross-sections included: 28
Total pool (balanced) observations: 812
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob.
C 1.474366 0.395239 3.730312 0.0002
D(ouv;;) -0.059828 0.022635 -2.643196 0.0084
D(ouvy_q) 0.090548 0.021962 4.122902 0.0000
Random Effects (Cross)
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Effects Specification
S.D. Rho
Cross-section random 1.893145 0.1365
Idiosyncratic random 4.761670 0.8635
Weighted Statistics
R-squared 0.032937 Mean dependent var 0.633966,
Adjusted R-squared 0.030547 S.D. dependent var 4.847347,
S.E. of regression 4.772737 Sum squared resid 18428.23
F-statistic 13.77699 Durbin-Watson stat 1.801928
Prob(F-statistic) 0.000001
Unweighted Statistics
R-squared 0.030090 Mean dependent var 1.498097
Sum squared resid 21617.84 Durbin-Watson stat 1.536062
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Correlated Random Effects - Hausman Test
Pool: POOL03
Test cross-section random effects

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

Cross-section random 5.765098 2 0.0560
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Dependent Variable: g;;
Method: Pooled EGLS (Period random effects)
Sample (adjusted): 1975 2003
Included observations: 29 after adjustments
Cross-sections included: 28
Total pool (balanced) observations: 812
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob.
C 1.451677 0.236188 6.146282 0.0000
D(ouv;;) -0.034666 0.024372 -1.422397 0.1553
D(ouv;;_1) 0.110827 0.023704 4.675401 0.0000
Random Effects (Period)
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Effects Specification
S.D. Rho
Period random 0.822556 0.0253
Idiosyncratic random 5.107265 0.9747
Weighted Statistics
R-squared 0.030908 Mean dependent var 1.140204
Adjusted R-squared 0.028512 S.D. dependent var 5.178357,
S.E. of regression 5.104000 Sum squared resid 21075.11
F-statistic 12.90093 Durbin-Watson stat 1.553234
Prob(F-statistic) 0.000003
Unweighted Statistics
R-squared 0.031573 Mean dependent var 1.498097
Sum squared resid 21584.77 Durbin-Watson stat 1.552154
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Correlated Random Effects - Hausman Test
Pool: POOL03
Test period random effects

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

Period random 0.966188 2 0.6169
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Dependent Variable: OUV;,

Method: Panel EGLS (Cross-section SUR)
Sample: 1974 2003

Periods included: 30

Cross-sections included: 28

Total panel (balanced) observations: 840

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C -115.7627 1.410538 -82.06990 0.0000
LN(PIP/hab) 29.86962 0.076834 388.7572 0.0000
LN(POP) -0.913260 0.059957 -15.23200 0.0000
superface -3.39E-06 4.61E-08 -73.64232 0.0000
enclavement 18.56058 0.211625 87.70494 0.0000

Weighted Statistics

R-squared 0.998243 Mean dependent var 11.91114
IAdjusted R-squared 0.998235 S.D. dependent var 21.35338
S.E. of regression 1.002908 Sum squared resid 839.8634
F-statistic 118596.3 Durbin-Watson stat 1.935325
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.593743 Mean dependent var 62.39585
Sum squared resid 667458.7 Durbin-Watson stat 0.075412
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Dependent Variable: g;;

Method: Panel Least Squares

Sample (adjusted): 1975 2003

Periods included: 29

Cross-sections included: 28

Total panel (balanced) observations: 812

Variable Coefficient Std. Error t-Statistic Prob.
C 1.650090 0.182501 9.041543 0.0000
POC;; -0.087240 0.023575 -3.700520 0.0002
POC;;_4 0.115202 0.024268 4.746976 0.0000
R-squared 0.038784 Mean dependent var 1.639373
IAdjusted R-squared 0.036407 S.D. dependent var 5.297469
S.E. of regression 5.200141 Akaike info criterion 6.138936,
Sum squared resid 21876.55 Schwarz criterion 6.156299
Log likelihood -2489.408 Hannan-Quinn criter. 6.145602
F-statistic 16.32100 Durbin-Watson stat 1.597367|

Prob(F-statistic) 0.000000
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Dependent Variable: RESIDZ

Method: Panel EGLS (Cross-section SUR)
Sample (adjusted): 1975 2003

Periods included: 29

Cross-sections included: 28

Total panel (balanced) observations: 812

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 25.53356 1.019097 25.05509 0.0000
POC;; 0.606322 0.035321 17.16626 0.0000
POCy 4 -0.405158 0.034927 -11.60031 0.0000
POC2 0.022546 0.001489 15.13647 0.0000
POC?_, 0.028829 0.001531 18.83372 0.0000
POC; * POC;_4 -0.053227 0.002969 -17.93025 0.0000

Weighted Statistics

R-squared 0.677583 Mean dependent var 0.578125
IAdjusted R-squared 0.675583 S.D. dependent var 1.664398
S.E. of regression 0.999748 Sum squared resid 805.5932
F-statistic 338.7733  Durbin-Watson stat 1.974549
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.023746 Mean dependent var 26.94156
Sum squared resid 2593589. Durbin-Watson stat 1.416078
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Dependent Variable: g;;

Method: Panel EGLS (Cross-section weights)
Sample (adjusted): 1975 2003

Periods included: 29

Cross-sections included: 28

Total panel (balanced) observations: 812

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 1.891636 0.149419 12.65992 0.0000
POC;; -0.078986 0.021081 -3.746797 0.0002
POCy 4 0.097902 0.021564 4.540049 0.0000

Weighted Statistics

R-squared 0.032479 Mean dependent var 2.016861,
IAdjusted R-squared 0.030087 S.D. dependent var 5.334884
S.E. of regression 5.177426 Sum squared resid 21685.85
F-statistic 13.57885 Durbin-Watson stat 1.556310
Prob(F-statistic) 0.000002

Unweighted Statistics

R-squared 0.034264 Mean dependent var 1.639373
Sum squared resid 21979.42 Durbin-Watson stat 1.587965
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Dependent Variable: g;;

Method: Panel EGLS (Cross-section SUR)
Sample (adjusted): 1975 2003

Periods included: 29

Cross-sections included: 28

Total panel (balanced) observations: 812

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 1.662496 0.034236 48.55926 0.0000
POC;; -0.088018 0.002445 -36.00621 0.0000
POC;_4 0.116397 0.002444 47.62783 0.0000

Weighted Statistics

R-squared 0.740763 Mean dependent var 0.621575
IAdjusted R-squared 0.740122 S.D. dependent var 2.532262
S.E. of regression 1.001658 Sum squared resid 811.6851]
F-statistic 1155.846 Durbin-Watson stat 1.999671
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.038772 Mean dependent var 1.639373
Sum squared resid 21876.81 Durbin-Watson stat 1.597566
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Dependent Variable: g;;

Method: Panel EGLS (Cross-section SUR)

Date: 04/08/10 Time: 18:22

Sample (adjusted): 1975 2003

Periods included: 29

Cross-sections included: 28

Total panel (balanced) observations: 812

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 1.649530 0.016971 97.19639 0.0000
POC;; -0.077048 0.001867 -41.26372 0.0000
POC; 4 0.107026 0.001863 57.44443 0.0000
Fixed Effects (Cross)
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Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.933479 Mean dependent var -1.782797
Adjusted R-squared 0.931012 S.D. dependent var 6.600916
S.E. of regression 1.017455 Sum squared resid 809.5371
F-statistic 378.4028 Durbin-Watson stat 2.076159
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.183459 Mean dependent var 1.639373
Sum squared resid 18583.85 Durbin-Watson stat 1.878702
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Redundant Fixed Effects Tests
Equation: EQ02
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.

Cross-section F 275.867800 (27,782) 0.0000
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Dependent Variable: g;;

Method: Panel EGLS (Period weights)

Sample (adjusted): 1975 2003

Periods included: 29

Cross-sections included: 28

Total panel (balanced) observations: 812

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 1.646867 0.160226 10.27839 0.0000
POC;; -0.062912 0.022862 -2.751792 0.0061
POC;_4 0.081288 0.023576 3.447946 0.0006
Fixed Effects (Period)
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Effects Specification

Period fixed (dummy variables)

Weighted Statistics

Sum squared resid

R-squared 0.083950 Mean dependent var 1.810508
Adjusted R-squared 0.048762 S.D. dependent var 5.281638
S.E. of regression 5.127560 Sum squared resid 20533.95
F-statistic 2.385773 Durbin-Watson stat 1.533639
Prob(F-statistic) 0.000053
Unweighted Statistics

R-squared 0.091980 Mean dependent var 1.639373

20665.85 Durbin-Watson stat 1.589959
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Redundant Fixed Effects Tests
Equation: EQ02
Test period fixed effects

Effects Test Statistic d.f. Prob.

Period F 1.728962 (28,781) 0.0114
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Dependent Variable: g;;
Method: Panel EGLS (Cross-section random effects)
Date: 04/08/10 Time: 18:37
Sample (adjusted): 1975 2003
Periods included: 29
Cross-sections included: 28
Total panel (balanced) observations: 812
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob.
C 1.649447 0.385254 4.281452 0.0000
POC;; -0.078894 0.022612 -3.488980 0.0005
POC;_4 0.107099 0.023206 4.615037 0.0000
Random Effects (Cross)
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Effects Specification
S.D. Rho
Cross-section random 1.826529 0.1231
Idiosyncratic random 4.874844 0.8769
Weighted Statistics
R-squared 0.028877 Mean dependent var 0.727980
Adjusted R-squared 0.026476 S.D. dependent var 4.941789
S.E. of regression 4.875932 Sum squared resid 19233.74
F-statistic 12.02787 Durbin-Watson stat 1.815307
Prob(F-statistic) 0.000007
Unweighted Statistics
R-squared 0.038634 Mean dependent var 1.639373
Sum squared resid 21879.96 Durbin-Watson stat 1.595759
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Correlated Random Effects - Hausman Test
Equation: EQ02
Test cross-section random effects

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

Cross-section random 2.361063 2 0.3071
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Dependent Variable: g;;

Method: Panel EGLS (Period random effects)
Sample (adjusted): 1975 2003

Periods included: 29

Cross-sections included: 28

Total panel (balanced) observations: 812

Swamy and Arora estimator of component variances

Sum squared resid

21877.48 Durbin-Watson stat

Variable Coefficient Std. Error t-Statistic Prob.
C 1.649708 0.239380 6.891581 0.0000
POC; -0.083119 0.023911 -3.476181 0.0005
POC;_4 0.110709 0.024615 4.497631 0.0000
Random Effects (Period)
e e e R e R o R T [ A e R R
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Effects Specification
S.D. Rho
Period random 0.848032 0.0265
Idiosyncratic random 5.137112 0.9735
Weighted Statistics
R-squared 0.036512 Mean dependent var 1.234660
Adjusted R-squared 0.034130 S.D. dependent var 5.224697|
S.E. of regression 5.134764 Sum squared resid 21329.93
F-statistic 15.32869 Durbin-Watson stat 1.596975
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.038743 Mean dependent var 1.639373
1.596492
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Correlated Random Effects - Hausman Test
Equation: EQ02
Test period random effects

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

Period random 1.260577 2 0.5324
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Fisher-type tests using ADF and PP tests and Choi (2001)), and Hadri (2000)
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Panel unit root test: Summary
Series: cuv,
Sample: 1974 2003
[Exogenous variables: Individual effects, individual linear trends
[Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 5
INewey-West automatic bandwidth selection and Bartlett kernel
Cross-

Method Statistic Prob.** sections Obs
INull: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -2.79711 0.0026 24 665
Breitung t-stat -1.17923 0.1192 24 636
INull: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 24 665
ADF - Fisher Chi-square 91.4685 0.0002 24 665
PP - Fisher Chi-square 68.9814 0.0252 24 691
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: cur;,

Sample: 1974 2003

[Exogenous variables: Individual effects

Automatic selection of maximum lags

[Automatic lag length selection based on SIC: 0

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

Cross-

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

Levin, Lin & Chu t* -0.62681 0.2654 11 319
INull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 11 319
ADF - Fisher Chi-square 43.8650 0.0037 11 319
PP - Fisher Chi-square 44.5704 0.0030 11 319

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

Series: sy,

Sample: 1974 2003

[Exogenous variables: None

[Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs
INull: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 1.70450 0.9559 23 656
INull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 23.9940 0.9970 23 656
PP - Fisher Chi-square 26.9552 0.9887 23 662

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

Series: D cur,.)

Sample: 1974 2003

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

Automatic lag length selection based on SIC: 0 to 2

INewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
INull: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -17.0528 0.0000 18 500
Breitung t-stat -8.50265 0.0000 18 480
INull: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 18 500
ADF - Fisher Chi-square 301.490 0.0000 18 500
PP - Fisher Chi-square 928.900 0.0000 18 504
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.

Eviews 7 : gl plasanly (Il slas] o 2yl
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Panel unit root test: Summary
Series: D{ouv)
Sample: 1974 2003
[Exogenous variables: Individual effects
[Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 2
INewey-West automatic bandwidth selection and Bartlett kernel
Cross-

Method Statistic Prob.** sections Obs
INull: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -17.7203 0.0000 18 499
INull: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 18 499
ADF - Fisher Chi-square 333.787 0.0000 18 499
PP - Fisher Chi-square 404.949 0.0000 18 504
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

-

Series: D{out..)

Sample: 1974 2003

[Exogenous variables: None

Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs
INull: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -22.6450 0.0000 21 576
INull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 498.693 0.0000 21 576
PP - Fisher Chi-square 731.429 0.0000 21 583

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

Series: (¥,

Sample: 1974 2003

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

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

Cross-

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

Levin, Lin & Chu t* 2.00076 0.9773 24 687
Breitung t-stat 3.53866 0.9998 24 658
INull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 24 687
ADF - Fisher Chi-square 41.6352 0.7297 24 687
PP - Fisher Chi-square 35.9386 0.9002 24 696

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

Series: (¥},

Sample: 1974 2003

[Exogenous variables: Individual effects

Automatic selection of maximum lags

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

Cross-

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

Levin, Lin & Chu t* -1.94248 0.0260 11 315
INull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 11 315
ADF - Fisher Chi-square 19.2258 0.6313 11 315
PP - Fisher Chi-square 15.1918 0.8539 11 319

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

Series: i 1,1

Sample: 1974 2003

[Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
INewey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
INull: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 5.77137 1.0000 10 282
INull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 19.6345 0.4810 10 282
PP - Fisher Chi-square 21.0069 0.3967 10 290

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

Series: 0¥,

Sample: 1974 2003

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

Automatic lag length selection based on SIC: 0 to 5
INewey-West automatic bandwidth selection and Bartlett kernel

Cross-

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

Levin, Lin & Chu t* -13.5038 0.0000 18 495
Breitung t-stat -8.93098 0.0000 18 475
INull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 18 495
ADF - Fisher Chi-square 267.748 0.0000 18 495
PP - Fisher Chi-square 524312 0.0000 18 504

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

Series: DV,

Sample: 1974 2003

[Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3

INewey-West automatic bandwidth selection and Bartlett kernel

Cross-

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

Levin, Lin & Chu t* -12.6179 0.0000 18 499
INull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 18 499
ADF - Fisher Chi-square 237.644 0.0000 18 499
PP - Fisher Chi-square 266.892 0.0000 18 504

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

Eviews 7 @ gl plisznly (U slas) o o el



3 |
200 T

10 el 8 piinld 5 o ) 0y Y G 3l i (13-5) 3,y

Panel unit root test: Summary

Series: D(¥;,)

Sample: 1974 2003

[Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
INewey-West automatic bandwidth selection and Bartlett kernel

L ]

Cross-
Method Statistic Prob.** sections Obs
INull: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -9.52065 0.0000 21 576
INull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 331.239 0.0000 21 576
PP - Fisher Chi-square 362.499 0.0000 21 588

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

Series: g:-

Sample: 1974 2003

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

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

Cross-

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

Levin, Lin & Chu t* -15.5291 0.0000 24 689
Breitung t-stat -10.0590 0.0000 24 660
INull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 24 689
ADF - Fisher Chi-square 387.613 0.0000 24 689
PP - Fisher Chi-square 534.236 0.0000 24 696

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

Series: G-

Sample: 1974 2003

[Exogenous variables: Individual effects

[Automatic selection of maximum lags

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

Cross-

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

Levin, Lin & Chu t* -9.02606 0.0000 11 314
INull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 11 314
[ADF - Fisher Chi-square 128.284 0.0000 11 314
PP - Fisher Chi-square 158.478 0.0000 11 319

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

-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: G-

Sample: 1974 2003

[Exogenous variables: None

[Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs
INull: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -13.9456 0.0000 23 656
INull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 378.968 0.0000 23 656
PP - Fisher Chi-square 441.929 0.0000 23 667

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

-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: POC;,

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

Automatic lag length selection based on SIC: 0 to 3

INewey-West automatic bandwidth selection and Bartlett kernel

Cross-

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

Levin, Lin & Chu t* -13.6997 0.0000 24 658
Breitung t-stat -9.75074 0.0000 24 629
INull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 14 380
ADF - Fisher Chi-square 119.175 0.0000 8 221
PP - Fisher Chi-square 24.9061 0.0001 2 56

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

Series: FOC.

[Exogenous variables: Individual effects

[Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4

INewey-West automatic bandwidth selection and Bartlett kernel

Cross-

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

Levin, Lin & Chu t* -13.6980 0.0000 23 625
INull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 23 625
ADF - Fisher Chi-square 329.198 0.0000 23 625
PP - Fisher Chi-square 375.499 0.0000 23 639

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

Series: POC,.

[Exogenous variables: None

Automatic selection of maximum lags

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

Cross-
Method Statistic Prob.** sections Obs
INull: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -15.0524 0.0000 23 629
INull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 416.032 0.0000 23 629
PP - Fisher Chi-square 496.157 0.0000 23 639

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

-square distribution. All other tests assume asymptotic normality.
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