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Abstract: 

This study aims to measure the impact of macroeconomic policies (monetary, 

budget, and foreign trade policies) on foreign direct investment flows coming 

to a sample of countries in the Middle East and North Africa (MENA countries) 

during the period (1995-2020), to achieve this goal, some methods were used. 

Econometrics is represented in static and dynamic panels in addition to cluster 

analysis and comparison of averages in the statistical analysis of data. 

Based on the static analysis, it was concluded that the most appropriate model 

for the study is the fixed effects model, that is, the source of the difference 

between the sample countries with regard to the impact of macroeconomic 

policies on foreign direct investment flows to the sample countries is due to the 

fixed effect, which is limited by the economic and political characteristics of 

each country in the study, on the other hand, the results of the dynamic analysis 

showed that economic growth, total public debt and trade openness had a 

positive impact on foreign direct investments coming to the sample countries 

in the long term, while the broad money supply had a negative impact. Foreign 

direct investments in the long term, as for government spending and the 

independent variables in the short term, they had no effect on the dependent 

variable. 

Keywords Macroeconomic policies; foreign direct investment; panel data. 

Jel Classification Codes : C23 ; E20. 
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 𝑋𝑖 ∶

 𝑋𝑖1𝑋𝑖2 ……… . . 𝑋𝑖𝑛
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- 
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{𝑑(𝑦𝑖 , 𝑦𝑗)}

𝑦𝑖  𝑦𝑗 , :

𝑑(𝑦𝑖 , 𝑦𝑗)

 

 ,

{𝑑(𝑦𝑖 , 𝑦𝑗)}

                                                           

 



 

 
 

109 

الثالثالفصل  جنبي المباشر بدول المينالأثـــــــــــر السياسات الاقتصادية على الاستثمار الأقياسية الدراسة ال   

: 𝑦𝑖  𝑦𝑗

 

1

𝑛𝐴 ∗ 𝑛𝐵
∑ ∑ 𝑑(𝑦𝑖𝑦𝑗)

𝑛𝐴
𝑗=1

𝑛𝐴
𝑖=1

 

∑ ∑ 𝑑(𝑋𝐼𝐴,𝑘 − 𝑋𝐴𝐾
̅̅ ̅̅ ̅)  𝐸 = ∑ 𝐸𝑀

𝑔
𝑚=1

𝑝𝑘
𝑘=1

𝑛𝐴
𝑖=1

 :حيث تمثل

𝑋𝐴𝐾
̅̅ ̅̅ ̅ =  

1

𝑛𝐴
∑𝑋𝐼𝐴,𝑘

𝑛𝐴

𝑖=1

 وتكون الزيادة متناسبة مع المسافة الاقليدية بين النقطة الوسطى في الدمج.
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- 

- 

- 

نهائية -

- 

- 

- 

- 

- 

                                                           
1 Richard A Johnson, Deanw Wichern, Applied Multivariate statistical Analysis, PEASON Prentiee Hall, 2007, p 

696. 
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- 

- 

- 

- 

- 

. 

                                                           

 
2 Henningsen, Arne, and Géraldine Henningsen, "Analysis of panel data using R", Panel Data Econometrics, 

Academic Press, 2019, p: 346. 
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. 

                                                           
1 Ranjit kumat baul, “the economietric analysis using banel data” ،I.A.S.R.I،new delhi,2007,PP 01-02. 
2 Baltagi, B., H., Jung, B., Ch. and Song, S., H., "Testing for heteroskedasticity and serial correlation in a 

random effects Panel Data Model", Journal of Econometrics, Vol.154, Iss.2, 2010, pp. 122-124. 
3 Free. A and Kim, Logitudinal and panel Data, University of Wisconsin, Madison, 2007, p 02. 
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1 HSIAO, Cheng. Panel data analysis—advantages and challenges. Test, 2007, 16.1: 1-22. 
2 Damodar gujarati, economietrics by example , 1st ed , London, Palgrave Macmillan, 2011, 

p: 289. 
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Source: Régis Bourbonnais « Economitrie Cours et exercise corrigés » 9é  edition Dunod,  

Paris ,2015.p 349 

                                                           
1 -Régis Bourbonnais, "Economitrie Cours et exercise corrigés", 9é  edition Dunod, Paris ,2015.pp 349 350. 
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𝐻0
1: 𝑎0𝑖 = 𝑎0 𝑒𝑡 𝑎

′ = 𝑎𝑖
′  ⩝  𝑖 

 

𝑆𝐶𝑅𝑐1𝐻0
1

𝐻0
1

𝐻0
1

𝑎𝑖
′

 

𝐻0
2:  𝑎′ = 𝑎𝑖

′  ⩝  𝑖 

𝑆𝐶𝑅𝑐2𝐻0
2
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𝐻0
3:  𝑎𝑂𝑖 = 𝑎0  ⩝  𝑖

𝐻0
3

. 

𝛼0  𝛽𝑗

𝑦𝑡 = 𝛼0 + 𝛽𝑗𝑥𝑗𝑡 + 휀𝑡         (휀𝑡// 𝑥) ~ 𝐼𝐼𝐷(0, 𝜎2)

                                                           
1 Damodar gujarati, op-cit, pp 291 198 
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𝑥𝑗 : 𝑥1 …… . . 𝑥𝑗 

𝑦𝑡휀𝑡

. 

α𝑖

𝑦𝑡 = ∑𝑑𝑖

𝑁

𝑖=1

𝛼𝑖 + 𝛽𝑗𝑥𝑗(𝑖𝑡) + 휀𝑖𝑡       

𝑑𝑖

                                                           
1 Steven N. Durlauf, Lawrence E. Blume, Microeconometrics, Palgrave Macmillan Publishers Ltd, New York, 

2012, p: 59. 
2 Pesaran, M. Hashem. Time series and panel data econometrics. Oxford University Press, 2015, p ;644. 
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. 

𝛼𝑖

휀𝑖𝑡 = 𝑣𝑖𝑡 + 𝑢𝑖

- 
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. 

�̂�it

. 2

�̂�𝑙𝑠𝑑𝑣  − �̂�𝐺𝐿𝑆�̂�𝐺𝐿𝑆�̂�𝑙𝑠𝑑𝑣�̂�𝑙𝑠𝑑𝑣  − 𝛽𝐺𝐿𝑆

                                                           
1 William Green,  "Econometric Analysis", 6th ed , New Jersey , Prentice Hall, Apper Saddle River, 2007, p205. 
2 Régis Bourbonnais op-cit, p 358. 
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1 Christhophe Hurlin et Valerie Mignon, « Synthèse de tests de racine unitaire sur données de panel », Université 

d’Orléans, Janvier 2005,p 02 - 03 
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Source: Barbieri, Laura. "Panel unit root tests under cross-sectional 

dependence: An overview." Journal of Statistics: Advances in Theory and 

Applications Vol:1 ,N: 2,2009, pp: 119 
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1 Barbieri, Laura. "Panel unit root tests under cross-sectional dependence: An overview." Journal of Statistics: 

Advances in Theory and Applications Vol:1 ,N: 2,2009, pp: 119-120. 
2 Neal, Timothy. "Panel cointegration analysis with xtpedroni." The Stata Journal, Vol :14, N :.3, 2014, p:685. 
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𝑦𝑖𝑡 = 𝑍𝑖𝑡𝛾0 + 𝛽𝑖𝑡𝑥𝑖𝑡 + 휀𝑖𝑡……..(∗)      

�̂�𝑖𝑡 =  𝜌�̂�𝑖𝑡 .
+ 𝑣𝑖𝑡……..(∗∗)      

�̂�𝑖𝑡 = ( 𝑦𝑖𝑡 − 𝑍𝑖𝑡𝛾0 − 𝛽𝑖𝑡𝑥𝑖𝑡)(∗)

𝐻0: 𝜌 = 1

𝐷𝐹𝑝 = 
√𝑁𝑇(�̂� − 1)

√51/5

𝐷𝐹1 = √
5𝜏𝜌

4
+ √

15𝑁

8

                                                           

Chaiboonsri, Chukiat, & al, "A panel cointegration analysis: An application to international tourism demand of 

Thailand," Annals of the University of Petrosani Economics, V: 10, N: 3, 2010, p: 74.
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4

𝐷𝐹𝜏
∗ = 

𝑡𝜌 +
√6𝑁𝜎𝑣

.̂

2�̂�0𝑣
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2 +
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2
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2𝑙𝑜𝑔 ∑(Π𝑖)

N

i=1

→ χ2 2𝑛 

χ

- 

- 

. 

                                                           
1 Chaiboonsri, Chukiat, & al, Op-Cit, p :75. 
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. 

                                                           
1 Baltagi, Badi H, "Forecasting with panel data", Journal of forecasting, Vol: 27, N: 2, 2008, pp: 156-157. 
2 Campos, Nauro F  &Yuko Kinoshita ة"Foreign direct investment and structural reforms: Evidence from Eastern 

Europe and Latin Americaة" William Davidson Institute Working Paper Number 906, 2008, p : 10. 
3 Arellano, Manuel. Panel data econometrics, Oxford university press, Oxford, New York 2003, pp : 10-13. 
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𝑌𝑖𝑡 = ∑ 𝜃𝑗
𝑖∆𝑌𝑖,𝑡−𝐽 + ∑ 𝛿𝑗

𝑖𝑋𝑖,𝑡−𝐽 + 𝜑𝑖[𝑌𝑖,𝑡−𝐽 − 〈𝛽𝑖
0 + 𝛽𝑖

1𝑋𝑖,𝑡−𝐽〉]

𝑞−1

𝑗=0

𝑝−1

𝑗=1

+ 휀𝑖𝑡 …………… . . (01)

𝑌𝑖𝑡𝑋𝑖𝑡

𝜃𝑗
𝑖𝛿𝑗

𝑖

𝛽𝜑

                                                           
1 Roodman, David, "How to do xtabond2: An introduction to difference and system GMM in Stata." The stata 

journal, Vol: 9, N: 1, 2009, pp: 128-129. 
2 Kiviet, Jan F, "On bias, inconsistency, and efficiency of various estimators in dynamic panel data models." 

Journal of econometrics, Vol: 68, N: 1, 1995, pp: 72-73. 
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𝑌𝑖𝑡 = 𝛽𝑖
0 + 𝛽𝑖

1𝑋𝑖,𝑡−𝐽 + 𝜇𝑖𝑡                     𝜇𝑖𝑡 ~ 𝐼(0)

                                                           
1 Jalil, Abdul, Amina Qureshi, and Mete Feridun, "Is corruption good or bad for FDI? Empirical evidence from 

Asia, Africa and Latin America," Panoeconomicus, Vol: 63. N: 3, 2016 p: 263. 
2 da Silva, Patrícia Pereira, Pedro André Cerqueira,  Wojolomi Ogbe. "Determinants of renewable energy growth 

in Sub-Saharan Africa: Evidence from panel ARDL", Energy 156, 2018, p : 11. 
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- 

𝜃𝑀𝐺 =
∑ 𝜃𝑖

𝑁
𝑖=1

𝑁
, �̂�𝑀𝐺 =

∑ �̂�𝑖
𝑁
𝑖=1

𝑁
, γ̂𝑗𝑀𝐺

∗ =
∑ 𝛾𝑖𝑗

∗𝑁
𝑖=1

𝑁
, 𝑗: 1… . . 𝜌 − 1, δ̂𝑗𝑀𝐺

∗

=
∑ δ̂𝑗𝑀𝐺

∗𝑁
𝑖=1

𝑁
, 𝑗: 1…𝑞 − 1 

𝜃𝛽𝑖δ𝑖
∗

                                                           
1
 Samargandi, Nahla, Jan Fidrmuc, Sugata Ghosh, "Is the relationship between financial development and 

economic growth monotonic? Evidence from a sample of middle-income countries", the 75th 

International Atlantic Economic Conference, the University of Vienna, World development 68, 2015, p: 16. 
2
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1 Samargandi & all, Op cit, p :15. 
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𝜃𝑀𝐺 =
∑ 𝜃𝑖

𝑁
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𝑁
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∑ 𝛾𝑖𝑗

∗𝑁
𝑖=1

𝑁
, 𝑗: 1… . . 𝜌 − 1, δ̂𝑗𝑀𝐺

∗

=
∑ δ̂𝑗𝑀𝐺

∗𝑁
𝑖=1

𝑁
, 𝑗: 1… 𝑞 − 1 

- 

ℎ =  𝑞⏞ [𝑉𝐴𝑅(𝑞⏞)]−1  𝑞⏞~𝑋𝐾
2

                                                           
1 Alam, Md Mahmudul, Md Wahid Murad, "The impacts of economic growth, trade openness 

and technological progress on renewable energy use in organization for economic co-

operation and development countries", Renewable Energy, N : 145, 2020 p: 8. 
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𝑞⏞ 𝑉𝐴𝑅(𝑞⏞)
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- 

                                                           
1

world-https://datahelpdesk.worldbank.org/knowledgebase/articles/906519-:  يكن الاطلاع على الرابط  

bank-country-and-lending-groups  
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- 

- 

                                                           
1 Aristovnik, Aleksander. "Short-and medium-term determinants of current account balances in Middle East and 

North Africa countries", William Davidson Institute Working Paper Number 862, 2007, p: 02. 
.21/05/2021، تاريخ الاطلاع: https://data.albankaldawli.org/country/ZQقاعدة بيانات البنك الدولي، على الرابط:   2

https://data.albankaldawli.org/country/ZQ
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𝐹𝐷𝐼𝑖𝑡 =  𝑐 + 𝛽1𝑗  𝐎𝐏𝐄𝐍𝐒𝑗(𝑖𝑡) + 𝛽2𝑗  𝐌𝟐𝑗(𝑖𝑡)

+ 𝛽3𝑗  𝐈𝐍𝐅𝑗(𝑖𝑡) + 𝛽4𝑗  𝐆𝑗(𝑖𝑡) + 𝛽5𝑗  𝐁𝐃 𝑗(𝑖𝑡)

+ 𝛽6𝑗  𝐃𝐄𝐏𝐓𝑗(𝑖𝑡) + 𝛽7𝑗  𝐆𝐃𝐏𝐏𝐆𝑗(𝑖𝑡)

+ 𝛽8𝑗  𝐑𝐄𝑗(𝑖𝑡) + 휀𝑖𝑡

𝛽𝑘𝑗

휀𝑖𝑡

- 

 

 

- 

                                                           
1

 قاعدة بيانات البنك الدولي، نفس المرجع السابق  
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الثالثالفصل  جنبي المباشر بدول المينالأثـــــــــــر السياسات الاقتصادية على الاستثمار الأقياسية الدراسة ال   

- 

- 

- 

- 
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الثالثالفصل  جنبي المباشر بدول المينالأثـــــــــــر السياسات الاقتصادية على الاستثمار الأقياسية الدراسة ال   

- 

- 

- 
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الثالثالفصل  جنبي المباشر بدول المينالأثـــــــــــر السياسات الاقتصادية على الاستثمار الأقياسية الدراسة ال   

- 

 

                                                           

 

 

 

INF 
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الثالثالفصل  جنبي المباشر بدول المينالأثـــــــــــر السياسات الاقتصادية على الاستثمار الأقياسية الدراسة ال   
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الثالثالفصل  جنبي المباشر بدول المينالأثـــــــــــر السياسات الاقتصادية على الاستثمار الأقياسية الدراسة ال   

الوسط  المتغيرات

 الحسابي
أدنى  أعلى قيمة الوسيط

 قيمة

الانحراف 

 المعياري

Skewness Kurtosis  عدد

 المشاهدات

FDI 3.19 1.97 23.53 -3.18 4.12 2.88 15.59 350 

ER 1092.3 3.67 42155.66 0.27 4775.66 6.25 45.32 350 

DEPT 49.77 40.37 183.29 1.56 40.06 1.12 3.95 350 

G 96.52 97.20 151.52 51.55 18.43 -0.03 2.74 350 

GB -0.17 -2.45 43.30 -25.70 10.15 1.14 5.43 350 

GDPPG 0.82 0.96 14.87 -15.15 3.86 -0.23 5.06 350 

INF 4.69 2.97 49.66 -4.86 6.31 3.09 16.34 350 

M2 80.39 69.60 261.13 27.81 45.91 2.23 8.34 350 

OPEN 99.34 87.98 348.00 29.23 55.86 2.08 7.96 350 
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الثالثالفصل  جنبي المباشر بدول المينالأثـــــــــــر السياسات الاقتصادية على الاستثمار الأقياسية الدراسة ال   
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الثالثالفصل  جنبي المباشر بدول المينالأثـــــــــــر السياسات الاقتصادية على الاستثمار الأقياسية الدراسة ال   

                                                           

رضو

 

https://www.aljazeera.net/ebusiness/2006/11/22/41-مليار-دولار-دين-لبنان-العام-نهاية-2006
https://www.aljazeera.net/ebusiness/2006/11/22/41-مليار-دولار-دين-لبنان-العام-نهاية-2006
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الثالثالفصل  جنبي المباشر بدول المينالأثـــــــــــر السياسات الاقتصادية على الاستثمار الأقياسية الدراسة ال   

 ا: مصفوفة الارتباطاتثاني
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Corrélations 

    FDI ER M2 INF GDPPG G OPEN GB DEPT 

FDI 
  

r 1         

Sig.          

ER 
  

r -0.091 1        

Sig.  0.091        

M2 
  

r .402** 0.042 1       

Sig.  0.000 0.434       

INF 
  

r -0.094 .220** -.263** 1      

Sig.  0.079 0.000 0.000      

GDPPG 
  

r .117* -0.053 -0.098 0.075 1     

Sig.  0.029 0.325 0.068 0.163     

G 
  

r .309** 0.035 .538** .111* .127* 1    

Sig.  0.000 0.510 0.000 0.038 0.018    

OPEN 
  

r .303** -.197** .193** -.425** -.195** -.255** 1   

Sig.  0.000 0.000 0.000 0.000 0.000 0.000   

GB 
  

r -.195** -0.045 -.360** -0.059 -0.046 -.688** .129* 1  

Sig.  0.000 0.401 0.000 0.274 0.388 0.000 0.016  

DEPT 
  

r .254** -0.076 .483** .266** .123* .639** -.299** -.505** 1 

Sig.  0.000 0.159 0.000 0.000 0.021 0.000 0.000 0.000 

**. La corrélation est significative au niveau 0,01 (bilatéral). 

*. La corrélation est significative au niveau 0,05 (bilatéral). 



 

 
 

147 

الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

- 

ANOVA 

FDI 

  Somme des 

carrés 

Ddl Carré 

moyen 

F Sig. 

Inter-

groupes 

1558.674 13 119.898 12.530 0.000 

Intragroupe

s 

3215.171 336 9.569     

Total 4773.845 349       
 

𝐹𝑠𝑡𝑎𝑡 = 12.53

𝑆𝐼𝐺 − 𝐹𝑠𝑡𝑎𝑡 =
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

0.000

- 
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  DZA BHR EGY JOR KWT LBN MAR OMN QAT SAU DJI TUN IRN ARE 

DZA   X   X   X         X X     

BHR X   X   X X X X X X X X X X 

EGY   X   X X X             X   

JOR X   X   X   X X X X X X X X 

KWT   X X X   X X X X X   X   X 

LBN X X X   X   X X X X X X X X 

MAR   X   X X X             X   

OMN   X   X X X                 

QAT   X   X X X                 

SAU   X   X X X                 

DJI X X   X   X             X   

TUN X X   X X X             X   

IRN   X X X   X X       X       

ARE   X   X X X                 

x  وجود فروقات 
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

1995-2019 )
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الثالثالفصل  قياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأجنبي المباشر بدول الميناالدراسة ال   

- 

 

Cluster(s) d'affectation 

Observation Clusters 4 Clusters 3 Clusters 2 

DZA 1 1 1 

BHR 2 2 2 

EGY 2 2 2 

JOR 2 2 2 

KWT 1 1 1 

LBN 3 3 2 

MAR 2 2 2 

OMN 3 3 2 

QAT 4 1 1 

SAU 1 1 1 

DJI 2 2 2 

TUN 2 2 2 

IRN 1 1 1 

ARE 2 2 2 
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

                                                           

سريرت

https://unctad.org/system/files/official-document/wir2019_overview_ar.pdf
https://unctad.org/system/files/official-document/wir2019_overview_ar.pdf
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

                                                           

https://ar.wikipedia.org/wiki/مؤشر_الحرية_الاقتصادية
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

𝐹𝐷𝐼𝑖𝑡 =  𝑐 + 𝛽𝑂𝑃𝐸𝑁𝑆(𝑖𝑡) + 𝛾𝐸𝑅(𝑖𝑡) + 𝛿M2(𝑖𝑡)

+ 𝜃INF(𝑖𝑡)+𝜎𝐺𝐷𝑃𝑃𝐺 (𝑖𝑡) + 𝜗GB(𝑖𝑡)+𝜑𝐷𝐸𝑃𝑇 (𝑖𝑡) + 휀𝑖𝑡

𝑐(𝛽  𝛾  𝛿  𝜃  𝜎  𝜗  𝜑)

𝜇𝑡  
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

- 

𝐹1 = 3.783114      /    𝑃𝑟𝑜𝑝 − 𝐹1 = 3.27 ∗ 10−17 

3.27 ∗ 10−17

- 

𝐹2 = 0.977794      /    𝑃𝑟𝑜𝑝 − 𝐹2 = 0.252455
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

- 

𝐹1 = 9.071852          𝑃𝑟𝑜𝑝 − 𝐹1 = 6.94 ∗ 10−16

6.94 ∗ 10−16
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

- 

0.7302 -0.345178 -1.33E-05 ER 

0.1232 1.545461 0.008908 DEPT 

0.1334 1.504355 0.035318 GB 

0.0001 3.950622 0.062907 G 

0.0001 3.970494 0.174649 GDPPG 

0.2280 1.207825 0.022947 INF 

0.0133 2.488052 0.013374 M2 

0.0000 7.484515 0.044947 OPEN 

0.0000 -5.504533 -8.614135 C 
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

 

 𝐹𝑠𝑡𝑎𝑡𝑖𝑠𝑡𝑖𝑐 = 20.27

 𝑅2 = 0.33

- 
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

- 

𝑃𝑟𝑜𝑝𝑡−𝑠𝑡𝑎𝑡 = 0.37
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

- 

 

- 

𝑅2 = 0.51

- 
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

 𝑅2 = 0.32

 Lagrange multiplier (LM) test

𝐻0

𝐻1
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

𝐻1

 

o 

𝐻0
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

𝐻1

 

χ

< 0.05
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

DZA -0.813306

BHR -2.021810

EGY 3.858419

JOR 1.053860

KWT -3.282183

LBN 15.16656

MAR 1.024232

OMN -3.113581

QAT -0.183679

SAU -0.198599

SDN 2.512799

TUN -2.962257

IRN -2.191824

ARE -5.534736

- 

- 
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

- 

- 

- 
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

𝐷(𝐹𝐷𝐼𝑖𝑡) =  𝑐 + 𝜏𝐹𝐷𝐼𝑖𝑡−𝑙 + 𝛽𝑂𝑃𝐸𝑁𝑆(𝑖𝑡−𝑚) + 𝛿M2(𝑖𝑡−𝑚)

+  𝜎G(𝑖𝑡−𝑚)+𝛾𝐺𝐷𝑃𝑃𝐺 (𝑖𝑡−𝑚)

+ 𝜗GB(𝑖𝑡−𝑚)+𝜑𝐷𝐸𝑃𝑇 (𝑖𝑡−𝑚) + 휀𝑖𝑡

𝑐(𝛽  𝛾  𝛿  𝜃  𝜎  𝜗  𝜑)

𝜇𝑡 

- 
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

- 
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   
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 Levin, Lin & Chu الاختبار
t 

Breitung t-
stat 

Im, Pesaran and Shin 
W-stat  

ADF - Fisher 
Chi-square 

PP - Fisher 
Chi-square 

 النتيجة

 في وجود قاطع واتجاه عام النموذج
FDI V-STAT -2.19631 -3.86662 -3.36325 59.2575 55.3053 مستقر 

prop 0.014 0.0001 0.0004 0.0005 0.0016 

DEPT V-STAT 3.94503 6.93082 6.05519 9.356 5.08096 غير مستقر 

prop 1.0000 1.0000 1.0000 1.0000 1.0000 

G V-STAT -3.01769 -1.29093 -1.72638 39.2977 35.667 غير مستقر 

prop 0.0013 0.0984 0.0421 0.0763 0.1513 

GDPPG V-STAT -2.8699 -5.74255 -6.68295 101.757 303.365 مستقر 

prop 0.0021 0.0000 0.0000 0.0000 0.0000 

M2 V-STAT -0.86129 0.13329 -0.23178 29.2173 21.8023 غير مستقر 

prop 0.1945 0.553 0.4084 0.4016 0.7904 

OPEN V-STAT -0.24882 -0.51774 0.38361 29.9984 22.7129 غير مستقر 

prop 0.4018 0.3023 0.6494 0.3633 0.7473 

                                                           
1

  AICتم اختبار جدر الوحدة على أساس الاختيار التلقائي للتأخيرات حسب معيار  

 معادلات الاختبار النموذج الثالث الذي يتضمن الحد الثابت والاتجاه العام
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الثالثالفصل  قياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأجنبي المباشر بدول الميناالدراسة ال   
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

- 

 & Levin, Lin الاختبار
Chu t* 

Breitung t-
stat 

Im, Pesaran 
and Shin W-

stat  

ADF - Fisher 
Chi-square 

PP - Fisher 
Chi-square 

 في وجود قاطع واتجاه عام النموذج
DEPT V-STAT -9.04629 -4.193 -8.25542 113.082 138.568 

prop 0.0000 0.0000 0.0000 0.0000 0.0000 

G V-STAT -12.842 -6.96097 -11.2335 148.974 215.818 
prop 0.0000 0.0000 0.0000 0.0000 0.0000 

M2 V-STAT -12.9927 -10.9979 -13.2796 181.553 597.48 
prop 0.0000 0.0000 0.0000 0.0000 0.0000 

OPEN V-STAT -11.987 -6.57679 -10.0488 134.381 259.833 

prop 0.0000 0.0000 0.0000 0.0000 0.0000 

Eviews10 
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

- 

- 

- 

- 
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

Fisher Stat.* 
 

Hypothesized Johansen Fisher Panel Cointegration Test   

(from trace test) Prob. No. of CE(s)  
598.3 0.0000 None 

  Prob. t-Statistic ADF Kao Residual Cointegration Test 

0.0000 -7.471883 
Prob. Weighted Prob. t-Statistic Pedroni Residual Cointegration Test 

Statistic 

0.9947 -0.653981 0.9999 -3.638487 Panel v-Statistic . (within-
dimension) 0.9562 -3.406293 0.6612 0.415649 Panel rho-Statistic 

0.0000 -6.651981 0.0000 -12.2151 Panel PP-Statistic 
0.0000 -3.514314 0.0000 -10.75273 Panel ADF-Statistic 

    0.9987 -3.644152 Group rho-Statistic  (between-
dimension) 0.0000 -11.62911 Group PP-Statistic 

0.0000 -6.114752 Group ADF-Statistic 

𝐾𝐴𝑂(𝑇𝑠𝑡𝑎𝑡) =  −7.471

(𝑇𝑟𝑎𝑐𝑒𝑠𝑡𝑎𝑡) =  598.3
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الثالثالفصل  جنبي المباشر بدول الميناقياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأالدراسة ال   

- 

- 

- 
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PMG- MG –DFE)  
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الثالثالفصل   دراسة قياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأجنبي المباشر بدول المينا 

- 
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الثالثالفصل  المباشر بدول المينا دراسة قياسية لأثـــــــــــر السياسات الاقتصادية على الاستثمار الأجنبي   
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  𝒄𝒉𝒊𝟐(𝟓) 𝒄𝒂𝒍= 1.26  𝑐ℎ𝑖2(5) 𝑡𝑎𝑏 = 11.07 

ℵ2 = 1.26

- 
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 𝑐ℎ𝑖2(5) 𝑡𝑎𝑏 = 11.07

ℵ2 = 0.59

- 
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 𝑐ℎ𝑖2(5) 𝑡𝑎𝑏 = 11.07

ℵ2 = −15.36
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1

0.77
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ANOVA 

FDI   

 

Sum of 

Squares df 

Mean 

Square F Sig. 

Between 

Groups 

1558.674 13 119.898 12.53

0 

.000 

Within 

Groups 

3215.171 336 9.569 
  

Total 4773.845 349    

 

 

Multiple Comparisons 

Dependent Variable:   FDI   

LSD   

(I) 

code 

(J) 

code Mean Difference (I-J) Std. Error Sig. 

95% Confidence Interval 

Lower Bound Upper Bound 

1 2 -4.697507608000000* .874938226000000 .000 -6.418554306000001 -2.976460909000000 

3 -1.570426968000000 .874938226000000 .074 -3.291473667000000 .150619730000000 

4 -5.518868249000001* .874938226000000 .000 -7.239914947000001 -3.797821550000000 

5 .600967095000000 .874938226000000 .493 -1.120079603000000 2.322013794000000 

6 -6.819434494000000* .874938226000000 .000 -8.540481192000000 -5.098387795000001 

7 -1.500337680000000 .874938226000000 .087 -3.221384378000000 .220709018000000 

8 -1.210037337000000 .874938226000000 .168 -2.931084036000000 .511009361000000 

9 -1.328510153000000 .874938226000000 .130 -3.049556851000000 .392536545000000 

10 -.869577100000000 .874938226000000 .321 -2.590623798000000 .851469598000000 

11 -2.394173883000000* .874938226000000 .007 -4.115220581000000 -.673127185000000 

12 -1.755427020000000* .874938226000000 .046 -3.476473718000000 -.034380321500000 

13 .278681320000000 .874938226000000 .750 -1.442365378000000 1.999728018000000 

14 -1.291594626000000 .874938226000000 .141 -3.012641324000000 .429452073000000 

2 1 4.697507608000000* .874938226000000 .000 2.976460909000000 6.418554306000001 

3 3.127080639000000* .874938226000000 .000 1.406033941000000 4.848127338000000 

4 -.821360641000000 .874938226000000 .349 -2.542407339000000 .899686057000000 

5 5.298474703000000* .874938226000000 .000 3.577428005000000 7.019521401000000 

6 -2.121926886000000* .874938226000000 .016 -3.842973584000000 -.400880188000000 

7 3.197169928000000* .874938226000000 .000 1.476123229000000 4.918216626000000 
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8 3.487470270000000* .874938226000000 .000 1.766423572000000 5.208516968000001 

9 3.368997455000000* .874938226000000 .000 1.647950756000000 5.090044153000000 

10 3.827930507000000* .874938226000000 .000 2.106883809000000 5.548977206000000 

11 2.303333724000000* .874938226000000 .009 .582287026000000 4.024380423000000 

12 2.942080588000000* .874938226000000 .001 1.221033890000000 4.663127286000000 

13 4.976188927000000* .874938226000000 .000 3.255142229000000 6.697235626000000 

14 3.405912982000000* .874938226000000 .000 1.684866284000000 5.126959680000001 

3 1 1.570426968000000 .874938226000000 .074 -.150619730000000 3.291473667000000 

2 -3.127080639000000* .874938226000000 .000 -4.848127338000000 -1.406033941000000 

4 -3.948441280000000* .874938226000000 .000 -5.669487979000000 -2.227394582000000 

5 2.171394064000000* .874938226000000 .014 .450347365000000 3.892440762000000 

6 -5.249007525000001* .874938226000000 .000 -6.970054224000000 -3.527960827000000 

7 .070089288300000 .874938226000000 .936 -1.650957410000000 1.791135987000000 

8 .360389631000000 .874938226000000 .681 -1.360657067000000 2.081436329000000 

9 .241916815000000 .874938226000000 .782 -1.479129883000000 1.962963514000000 

10 .700849868000000 .874938226000000 .424 -1.020196830000000 2.421896566000000 

11 -.823746915000000 .874938226000000 .347 -2.544793613000000 .897299784000000 

12 -.185000051000000 .874938226000000 .833 -1.906046750000000 1.536046647000000 

13 1.849108288000000* .874938226000000 .035 .128061590000000 3.570154986000000 

14 .278832343000000 .874938226000000 .750 -1.442214356000000 1.999879041000000 

4 1 5.518868249000001* .874938226000000 .000 3.797821550000000 7.239914947000001 

2 .821360641000000 .874938226000000 .349 -.899686057000000 2.542407339000000 

3 3.948441280000000* .874938226000000 .000 2.227394582000000 5.669487979000000 

5 6.119835344000000* .874938226000000 .000 4.398788646000000 7.840882042000001 

6 -1.300566245000000 .874938226000000 .138 -3.021612943000000 .420480453000000 

7 4.018530569000000* .874938226000000 .000 2.297483870000000 5.739577267000001 

8 4.308830911000000* .874938226000000 .000 2.587784213000000 6.029877610000001 

9 4.190358096000001* .874938226000000 .000 2.469311398000000 5.911404794000000 

10 4.649291149000001* .874938226000000 .000 2.928244450000000 6.370337847000000 

11 3.124694366000000* .874938226000000 .000 1.403647667000000 4.845741064000000 

12 3.763441229000000* .874938226000000 .000 2.042394531000000 5.484487927000000 

13 5.797549569000000* .874938226000000 .000 4.076502870000001 7.518596267000000 

14 4.227273623000000* .874938226000000 .000 2.506226925000000 5.948320321000001 

5 1 -.600967095000000 .874938226000000 .493 -2.322013794000000 1.120079603000000 

2 -5.298474703000000* .874938226000000 .000 -7.019521401000000 -3.577428005000000 

3 -2.171394064000000* .874938226000000 .014 -3.892440762000000 -.450347365000000 

4 -6.119835344000000* .874938226000000 .000 -7.840882042000001 -4.398788646000000 
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6 -7.420401589000001* .874938226000000 .000 -9.141448287000001 -5.699354891000001 

7 -2.101304775000000* .874938226000000 .017 -3.822351474000000 -.380258077000000 

8 -1.811004433000000* .874938226000000 .039 -3.532051131000000 -.089957734500000 

9 -1.929477248000000* .874938226000000 .028 -3.650523947000000 -.208430550000000 

10 -1.470544196000000 .874938226000000 .094 -3.191590894000000 .250502503000000 

11 -2.995140979000000* .874938226000000 .001 -4.716187677000001 -1.274094280000000 

12 -2.356394115000000* .874938226000000 .007 -4.077440813000000 -.635347417000000 

13 -.322285776000000 .874938226000000 .713 -2.043332474000000 1.398760923000000 

14 -1.892561721000000* .874938226000000 .031 -3.613608419000000 -.171515023000000 

6 1 6.819434494000000* .874938226000000 .000 5.098387795000001 8.540481192000000 

2 2.121926886000000* .874938226000000 .016 .400880188000000 3.842973584000000 

3 5.249007525000001* .874938226000000 .000 3.527960827000000 6.970054224000000 

4 1.300566245000000 .874938226000000 .138 -.420480453000000 3.021612943000000 

5 7.420401589000001* .874938226000000 .000 5.699354891000001 9.141448287000001 

7 5.319096814000000* .874938226000000 .000 3.598050115000000 7.040143512000000 

8 5.609397156000000* .874938226000000 .000 3.888350458000000 7.330443855000000 

9 5.490924341000000* .874938226000000 .000 3.769877643000000 7.211971039000001 

10 5.949857394000000* .874938226000000 .000 4.228810695000000 7.670904092000001 

11 4.425260611000001* .874938226000000 .000 2.704213912000000 6.146307309000000 

12 5.064007474000000* .874938226000000 .000 3.342960776000000 6.785054172000001 

13 7.098115814000001* .874938226000000 .000 5.377069115000000 8.819162512000000 

14 5.527839868000000* .874938226000000 .000 3.806793170000000 7.248886566000000 

7 1 1.500337680000000 .874938226000000 .087 -.220709018000000 3.221384378000000 

2 -3.197169928000000* .874938226000000 .000 -4.918216626000000 -1.476123229000000 

3 -.070089288300000 .874938226000000 .936 -1.791135987000000 1.650957410000000 

4 -4.018530569000000* .874938226000000 .000 -5.739577267000001 -2.297483870000000 

5 2.101304775000000* .874938226000000 .017 .380258077000000 3.822351474000000 

6 -5.319096814000000* .874938226000000 .000 -7.040143512000000 -3.598050115000000 

8 .290300343000000 .874938226000000 .740 -1.430746356000000 2.011347041000000 

9 .171827527000000 .874938226000000 .844 -1.549219171000000 1.892874225000000 

10 .630760580000000 .874938226000000 .471 -1.090286118000000 2.351807278000000 

11 -.893836203000000 .874938226000000 .308 -2.614882901000000 .827210495000000 

12 -.255089340000000 .874938226000000 .771 -1.976136038000000 1.465957359000000 

13 1.779019000000000* .874938226000000 .043 .057972301600000 3.500065698000000 

14 .208743054000000 .874938226000000 .812 -1.512303644000000 1.929789753000000 

8 1 1.210037337000000 .874938226000000 .168 -.511009361000000 2.931084036000000 

2 -3.487470270000000* .874938226000000 .000 -5.208516968000001 -1.766423572000000 
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3 -.360389631000000 .874938226000000 .681 -2.081436329000000 1.360657067000000 

4 -4.308830911000000* .874938226000000 .000 -6.029877610000001 -2.587784213000000 

5 1.811004433000000* .874938226000000 .039 .089957734500000 3.532051131000000 

6 -5.609397156000000* .874938226000000 .000 -7.330443855000000 -3.888350458000000 

7 -.290300343000000 .874938226000000 .740 -2.011347041000000 1.430746356000000 

9 -.118472816000000 .874938226000000 .892 -1.839519514000000 1.602573883000000 

10 .340460237000000 .874938226000000 .697 -1.380586461000000 2.061506936000000 

11 -1.184136546000000 .874938226000000 .177 -2.905183244000000 .536910153000000 

12 -.545389682000000 .874938226000000 .533 -2.266436381000000 1.175657016000000 

13 1.488718657000000 .874938226000000 .090 -.232328041000000 3.209765356000000 

14 -.081557288300000 .874938226000000 .926 -1.802603987000000 1.639489410000000 

9 1 1.328510153000000 .874938226000000 .130 -.392536545000000 3.049556851000000 

2 -3.368997455000000* .874938226000000 .000 -5.090044153000000 -1.647950756000000 

3 -.241916815000000 .874938226000000 .782 -1.962963514000000 1.479129883000000 

4 -4.190358096000001* .874938226000000 .000 -5.911404794000000 -2.469311398000000 

5 1.929477248000000* .874938226000000 .028 .208430550000000 3.650523947000000 

6 -5.490924341000000* .874938226000000 .000 -7.211971039000001 -3.769877643000000 

7 -.171827527000000 .874938226000000 .844 -1.892874225000000 1.549219171000000 

8 .118472816000000 .874938226000000 .892 -1.602573883000000 1.839519514000000 

10 .458933053000000 .874938226000000 .600 -1.262113645000000 2.179979751000000 

11 -1.065663730000000 .874938226000000 .224 -2.786710428000000 .655382968000000 

12 -.426916867000000 .874938226000000 .626 -2.147963565000000 1.294129831000000 

13 1.607191473000000 .874938226000000 .067 -.113855225000000 3.328238171000000 

14 .036915527200000 .874938226000000 .966 -1.684131171000000 1.757962226000000 

10 1 .869577100000000 .874938226000000 .321 -.851469598000000 2.590623798000000 

2 -3.827930507000000* .874938226000000 .000 -5.548977206000000 -2.106883809000000 

3 -.700849868000000 .874938226000000 .424 -2.421896566000000 1.020196830000000 

4 -4.649291149000001* .874938226000000 .000 -6.370337847000000 -2.928244450000000 

5 1.470544196000000 .874938226000000 .094 -.250502503000000 3.191590894000000 

6 -5.949857394000000* .874938226000000 .000 -7.670904092000001 -4.228810695000000 

7 -.630760580000000 .874938226000000 .471 -2.351807278000000 1.090286118000000 

8 -.340460237000000 .874938226000000 .697 -2.061506936000000 1.380586461000000 

9 -.458933053000000 .874938226000000 .600 -2.179979751000000 1.262113645000000 

11 -1.524596783000000 .874938226000000 .082 -3.245643481000000 .196449915000000 

12 -.885849920000000 .874938226000000 .312 -2.606896618000000 .835196779000000 

13 1.148258420000000 .874938226000000 .190 -.572788278000000 2.869305118000000 

14 -.422017526000000 .874938226000000 .630 -2.143064224000000 1.299029173000000 
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11 1 2.394173883000000* .874938226000000 .007 .673127185000000 4.115220581000000 

2 -2.303333724000000* .874938226000000 .009 -4.024380423000000 -.582287026000000 

3 .823746915000000 .874938226000000 .347 -.897299784000000 2.544793613000000 

4 -3.124694366000000* .874938226000000 .000 -4.845741064000000 -1.403647667000000 

5 2.995140979000000* .874938226000000 .001 1.274094280000000 4.716187677000001 

6 -4.425260611000001* .874938226000000 .000 -6.146307309000000 -2.704213912000000 

7 .893836203000000 .874938226000000 .308 -.827210495000000 2.614882901000000 

8 1.184136546000000 .874938226000000 .177 -.536910153000000 2.905183244000000 

9 1.065663730000000 .874938226000000 .224 -.655382968000000 2.786710428000000 

10 1.524596783000000 .874938226000000 .082 -.196449915000000 3.245643481000000 

12 .638746863000000 .874938226000000 .466 -1.082299835000000 2.359793562000000 

13 2.672855203000000* .874938226000000 .002 .951808505000000 4.393901901000000 

14 1.102579257000000 .874938226000000 .208 -.618467441000000 2.823625956000000 

12 1 1.755427020000000* .874938226000000 .046 .034380321500000 3.476473718000000 

2 -2.942080588000000* .874938226000000 .001 -4.663127286000000 -1.221033890000000 

3 .185000051000000 .874938226000000 .833 -1.536046647000000 1.906046750000000 

4 -3.763441229000000* .874938226000000 .000 -5.484487927000000 -2.042394531000000 

5 2.356394115000000* .874938226000000 .007 .635347417000000 4.077440813000000 

6 -5.064007474000000* .874938226000000 .000 -6.785054172000001 -3.342960776000000 

7 .255089340000000 .874938226000000 .771 -1.465957359000000 1.976136038000000 

8 .545389682000000 .874938226000000 .533 -1.175657016000000 2.266436381000000 

9 .426916867000000 .874938226000000 .626 -1.294129831000000 2.147963565000000 

10 .885849920000000 .874938226000000 .312 -.835196779000000 2.606896618000000 

11 -.638746863000000 .874938226000000 .466 -2.359793562000000 1.082299835000000 

13 2.034108340000000* .874938226000000 .021 .313061641000000 3.755155038000000 

14 .463832394000000 .874938226000000 .596 -1.257214304000000 2.184879092000000 

13 1 -.278681320000000 .874938226000000 .750 -1.999728018000000 1.442365378000000 

2 -4.976188927000000* .874938226000000 .000 -6.697235626000000 -3.255142229000000 

3 -1.849108288000000* .874938226000000 .035 -3.570154986000000 -.128061590000000 

4 -5.797549569000000* .874938226000000 .000 -7.518596267000000 -4.076502870000001 

5 .322285776000000 .874938226000000 .713 -1.398760923000000 2.043332474000000 

6 -7.098115814000001* .874938226000000 .000 -8.819162512000000 -5.377069115000000 

7 -1.779019000000000* .874938226000000 .043 -3.500065698000000 -.057972301600000 

8 -1.488718657000000 .874938226000000 .090 -3.209765356000000 .232328041000000 

9 -1.607191473000000 .874938226000000 .067 -3.328238171000000 .113855225000000 

10 -1.148258420000000 .874938226000000 .190 -2.869305118000000 .572788278000000 

11 -2.672855203000000* .874938226000000 .002 -4.393901901000000 -.951808505000000 
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12 -2.034108340000000* .874938226000000 .021 -3.755155038000000 -.313061641000000 

14 -1.570275946000000 .874938226000000 .074 -3.291322644000000 .150770753000000 

14 1 1.291594626000000 .874938226000000 .141 -.429452073000000 3.012641324000000 

2 -3.405912982000000* .874938226000000 .000 -5.126959680000001 -1.684866284000000 

3 -.278832343000000 .874938226000000 .750 -1.999879041000000 1.442214356000000 

4 -4.227273623000000* .874938226000000 .000 -5.948320321000001 -2.506226925000000 

5 1.892561721000000* .874938226000000 .031 .171515023000000 3.613608419000000 

6 -5.527839868000000* .874938226000000 .000 -7.248886566000000 -3.806793170000000 

7 -.208743054000000 .874938226000000 .812 -1.929789753000000 1.512303644000000 

8 .081557288300000 .874938226000000 .926 -1.639489410000000 1.802603987000000 

9 -.036915527200000 .874938226000000 .966 -1.757962226000000 1.684131171000000 

10 .422017526000000 .874938226000000 .630 -1.299029173000000 2.143064224000000 

11 -1.102579257000000 .874938226000000 .208 -2.823625956000000 .618467441000000 

12 -.463832394000000 .874938226000000 .596 -2.184879092000000 1.257214304000000 

13 1.570275946000000 .874938226000000 .074 -.150770753000000 3.291322644000000 

*. The mean difference is significant at the 0.05 level. 

 

 

Matrice de proximité 

Observation 

 Carré de la distance euclidienne 

25:DZA 50:BHR 75:EGY 100:JOR 125:KWT 150:LBN 175:MAR 200:OMN 225:QAT 250:SAU 275:DJI 300:TUN 325:IRN 350:ARE 

25:DZA .000 2.692 4.691 1.098 .184 12.035 .398 13.492 5.792 .054 3.070 1.588 .050 6.085 

50:BHR 2.692 .000 .276 .351 4.281 3.343 1.020 4.131 16.381 3.506 .012 .145 3.474 .682 

75:EGY 4.691 .276 .000 1.250 6.730 1.699 2.357 2.272 20.907 5.748 .171 .821 5.707 .091 

100:JOR 1.098 .351 1.250 .000 2.180 5.863 .174 6.892 11.933 1.637 .496 .045 1.615 2.013 

125:KWT .184 4.281 6.730 2.180 .000 15.192 1.122 16.823 3.913 .039 4.755 2.851 .042 8.382 

150:LBN 12.035 3.343 1.699 5.863 15.192 .000 8.058 .042 34.525 13.696 2.948 4.881 13.633 1.005 

175:MAR .398 1.020 2.357 .174 1.122 8.058 .000 9.257 9.224 .743 1.258 .396 .729 3.372 

200:OMN 13.492 4.131 2.272 6.892 16.823 .042 9.257 .000 36.963 15.247 3.690 5.823 15.180 1.455 

225:QAT 5.792 16.381 20.907 11.933 3.913 34.525 9.224 36.963 .000 4.730 17.295 13.444 4.768 23.750 

250:SAU .054 3.506 5.748 1.637 .039 13.696 .743 15.247 4.730 .000 3.936 2.225 .000 7.282 

275:DJI 3.070 .012 .171 .496 4.755 2.948 1.258 3.690 17.295 3.936 .000 .242 3.902 .511 

300:TUN 1.588 .145 .821 .045 2.851 4.881 .396 5.823 13.444 2.225 .242 .000 2.199 1.456 

325:IRN .050 3.474 5.707 1.615 .042 13.633 .729 15.180 4.768 .000 3.902 2.199 .000 7.235 

350:ARE 6.085 .682 .091 2.013 8.382 1.005 3.372 1.455 23.750 7.282 .511 1.456 7.235 .000 

Il s'agit d'une matrice de dissimilarité 
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Planning des agglomérations 

Etap

e 

Cluster combiné 

Coefficien

ts 

Etape de première 

apparition du cluster 

Etape 

suivante 

Cluster 

1 

Cluster 

2 Cluster 1 Cluster 2 

1 250 325 .000 0 0 5 

2 50 275 .006 0 0 9 

3 150 200 .027 0 0 12 

4 100 300 .050 0 0 8 

5 125 250 .076 0 1 7 

6 75 350 .122 0 0 9 

7 25 125 .187 0 5 11 

8 100 175 .369 4 0 10 

9 50 75 .754 2 6 10 

10 50 100 2.561 9 8 12 

11 25 225 6.383 7 0 13 

12 50 150 12.636 10 3 13 

13 25 50 35.546 11 12 0 

 

Cluster(s) d'affectation 

Observati

on 

Clusters 

4 

Clusters 

3 

Clusters 

2 

25:DZA 1 1 1 

50:BHR 2 2 2 

75:EGY 2 2 2 

100:JOR 2 2 2 

125:KWT 1 1 1 

150:LBN 3 3 2 

175:MAR 2 2 2 

200:OMN 3 3 2 

225:QAT 4 1 1 

250:SAU 1 1 1 

275:DJI 2 2 2 

300:TUN 2 2 2 

325:IRN 1 1 1 

350:ARE 2 2 2 



 

 
 

223 

 الملاحق

 

 

 

Correlations 

 FDI ER M2 INF GDPPG G OPEN GB DEPT 

FDI Pearson 

Correlation 

1 -.091 .402** -.094 .117* .309** .303** -.195** .254** 

Sig. (2-tailed)  .091 .000 .079 .029 .000 .000 .000 .000 

N 350 350 350 350 350 350 350 350 350 

ER Pearson 

Correlation 

-.091 1 .042 .220** -.053 .035 -.197** -.045 -.076 

Sig. (2-tailed) .091  .434 .000 .325 .510 .000 .401 .159 

N 350 350 350 350 350 350 350 350 350 
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M2 Pearson 

Correlation 

.402** .042 1 -.263** -.098 .538** .193** -.360** .483** 

Sig. (2-tailed) .000 .434  .000 .068 .000 .000 .000 .000 

N 350 350 350 350 350 350 350 350 350 

INF Pearson 

Correlation 

-.094 .220** -.263** 1 .075 .111* -.425** -.059 .266** 

Sig. (2-tailed) .079 .000 .000  .163 .038 .000 .274 .000 

N 350 350 350 350 350 350 350 350 350 

GDPP

G 

Pearson 

Correlation 

.117* -.053 -.098 .075 1 .127* -.195** -.046 .123* 

Sig. (2-tailed) .029 .325 .068 .163  .018 .000 .388 .021 

N 350 350 350 350 350 350 350 350 350 

G Pearson 

Correlation 

.309** .035 .538** .111* .127* 1 -.255** -.688** .639** 

Sig. (2-tailed) .000 .510 .000 .038 .018  .000 .000 .000 

N 350 350 350 350 350 350 350 350 350 

OPEN Pearson 

Correlation 

.303** -.197** .193** -.425** -.195** -.255** 1 .129* -.299** 

Sig. (2-tailed) .000 .000 .000 .000 .000 .000  .016 .000 

N 350 350 350 350 350 350 350 350 350 

GB Pearson 

Correlation 

-.195** -.045 -.360** -.059 -.046 -.688** .129* 1 -.505** 

Sig. (2-tailed) .000 .401 .000 .274 .388 .000 .016  .000 

N 350 350 350 350 350 350 350 350 350 

DEPT Pearson 

Correlation 

.254** -.076 .483** .266** .123* .639** -.299** -.505** 1 

Sig. (2-tailed) .000 .159 .000 .000 .021 .000 .000 .000  

N 350 350 350 350 350 350 350 350 350 

**. Correlation is significant at the 0.01 level (2-tailed). 

*. Correlation is significant at the 0.05 level (2-tailed). 
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3.2

3.3

3.4

3.5

3.6

3.7

M
o

d
el

6

M
o

d
el

4

M
o

d
el

2

M
o

d
el

5

M
o

d
el

3

M
o

d
el

1

Akaike Information Criteria

Model6: ARDL(1, 1, 1, 1, 1, 1)

Model4: ARDL(2, 2, 2, 2, 2, 2)

Model2: ARDL(1, 2, 2, 2, 2, 2)

Model5: ARDL(3, 1, 1, 1, 1, 1)

Model3: ARDL(2, 1, 1, 1, 1, 1)

Model1: ARDL(1, 1, 1, 1, 1, 1)
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       _cons    -7.182996   9.369464    -0.77   0.443    -25.54681    11.18082

              

         D1.     .0173195   .0310625     0.56   0.577    -.0435618    .0782008

        dept  

              

         D1.      -.02584   .0352039    -0.73   0.463    -.0948383    .0431583

        OPEN  

              

         D1.     .0863498   .0466426     1.85   0.064    -.0050679    .1777676

           G  

              

         D1.     .1082574   .0732673     1.48   0.140    -.0353438    .2518587

       GDPPG  

              

         D1.    -.0114362   .0404379    -0.28   0.777     -.090693    .0678205

          M2  

              

        __ec    -.8335132   .1172399    -7.11   0.000    -1.063299   -.6037272

SR            

                                                                              

         L1.    -.0195325   .0595128    -0.33   0.743    -.1361755    .0971105

        dept  

              

         L1.     .0726382   .0398439     1.82   0.068    -.0054545    .1507308

        OPEN  

              

         L1.     .0601296   .1001225     0.60   0.548    -.1361069    .2563661

           G  

              

         L1.     .2042883   .1705379     1.20   0.231      -.12996    .5385365

       GDPPG  

              

         L1.     .0286108   .0775142     0.37   0.712    -.1233142    .1805359

          M2  

__ec          

                                                                              

       D.FDI        Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]

                                                                              

                                                                              

(Estimate results saved as mg)

Mean Group Estimation: Error Correction Form

                                                                              

. xtpmg d.FDI d.M2 d.GDPPG d.G d.OPEN d.dept , lr(l.FDI l.M2 l.GDPPG l.G l.OPEN  l.dept ) replace mg
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       _cons    -.4881151   .3718216    -1.31   0.189    -1.216872    .2406419

              

         D1.    -.0793343   .0433353    -1.83   0.067    -.1642699    .0056013

        dept  

              

         D1.       .00458   .0147844     0.31   0.757    -.0243969     .033557

        OPEN  

              

         D1.     .0624481   .0453841     1.38   0.169    -.0265032    .1513993

           G  

              

         D1.     .0308438   .0394767     0.78   0.435    -.0465292    .1082168

       GDPPG  

              

         D1.     .0286243   .0226111     1.27   0.206    -.0156927    .0729413

          M2  

              

        __ec    -.5813459   .0990936    -5.87   0.000    -.7755657   -.3871261

SR            

                                                                              

         L1.     .0078641   .0035259     2.23   0.026     .0009535    .0147747

        dept  

              

         L1.     .0621273   .0111893     5.55   0.000     .0401967    .0840579

        OPEN  

              

         L1.    -.0064076   .0104048    -0.62   0.538    -.0268006    .0139854

           G  

              

         L1.     .0843536   .0298438     2.83   0.005     .0258607    .1428464

       GDPPG  

              

         L1.    -.0128223   .0058039    -2.21   0.027    -.0241978   -.0014469

          M2  

__ec          

                                                                              

       D.FDI        Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]

                                                                              

                                                Log Likelihood     = -536.3052

                                                               max =        24

                                                               avg =      23.9

                                                Obs per group: min =        22

Time Variable (t): period                       Number of groups   =        14

Panel Variable (i): code                        Number of obs      =       334

(Estimate results saved as pmg)

Pooled Mean Group Regression

Iteration 9:   log likelihood = -536.30524  

Iteration 8:   log likelihood = -536.30528  

Iteration 7:   log likelihood = -536.35368  

Iteration 6:   log likelihood = -536.93267  

Iteration 5:   log likelihood = -537.68737  

Iteration 4:   log likelihood = -538.28223  

Iteration 3:   log likelihood = -538.59116  (not concave)

Iteration 2:   log likelihood =   -541.736  

Iteration 1:   log likelihood = -542.36717  (not concave)

Iteration 0:   log likelihood = -547.14446  (not concave)

. xtpmg d.FDI d.M2 d.GDPPG d.G d.OPEN d.dept , lr(l.FDI l.M2 l.GDPPG l.G l.OPEN  l.dept ) replace pmg
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       _cons    -4.765415   2.193333    -2.17   0.030    -9.064268   -.4665618

              

         D1.    -.0190688   .0167343    -1.14   0.254    -.0518674    .0137299

        dept  

              

         D1.      .094436   .0202989     4.65   0.000      .054651    .1342211

        OPEN  

              

         D1.     .0400877   .0292699     1.37   0.171    -.0172803    .0974558

           G  

              

         D1.     .0595185   .0416563     1.43   0.153    -.0221263    .1411634

       GDPPG  

              

         D1.     .0024084   .0295223     0.08   0.935    -.0554542     .060271

          M2  

              

        __ec    -.6232151   .0515322   -12.09   0.000    -.7242164   -.5222137

SR            

                                                                              

         L1.    -.0150839   .0102389    -1.47   0.141    -.0351519     .004984

        dept  

              

         L1.     .0845488   .0202886     4.17   0.000     .0447838    .1243138

        OPEN  

              

         L1.     .0719144   .0318131     2.26   0.024     .0095619    .1342669

           G  

              

         L1.      .199678   .0827629     2.41   0.016     .0374658    .3618903

       GDPPG  

              

         L1.    -.0347197   .0178209    -1.95   0.051     -.069648    .0002086

          M2  

__ec          

                                                                              

                    Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]

                                                                              

                                                                              

(Estimate results saved as DFE)

Dynamic Fixed Effects Regression: Estimated Error Correction Form

                                                                              

. xtpmg d.FDI d.M2 d.GDPPG d.G d.OPEN d.dept , lr(l.FDI l.M2 l.GDPPG l.G l.OPEN  l.dept ) replace dfe

                Prob>chi2 =      0.9884

                          =        0.59

                  chi2(5) = (b-B)'[(V_b-V_B)^(-1)](b-B)

    Test:  Ho:  difference in coefficients not systematic

            B = inconsistent under Ha, efficient under Ho; obtained from xtpmg

                           b = consistent under Ho and Ha; obtained from xtpmg

                                                                              

         L1.     -.0195325    -.0150839       -.0044485        .0805801

        dept  

         L1.      .0726382     .0845488       -.0119106         .050456

        OPEN  

         L1.      .0601296     .0719144       -.0117848        .1329009

           G  

         L1.      .2042883      .199678        .0046102        .2175535

       GDPPG  

         L1.      .0286108    -.0347197        .0633305        .1042861

          M2  

                                                                              

                     mg          dfe         Difference          S.E.

                    (b)          (B)            (b-B)     sqrt(diag(V_b-V_B))

                      Coefficients     

. hausman mg dfe, sigmamore
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                Prob>chi2 =      0.9388

                          =        1.26

                  chi2(5) = (b-B)'[(V_b-V_B)^(-1)](b-B)

    Test:  Ho:  difference in coefficients not systematic

            B = inconsistent under Ha, efficient under Ho; obtained from xtpmg

                           b = consistent under Ho and Ha; obtained from xtpmg

                                                                              

         L1.     -.0195325     .0078641       -.0273965        .1107891

        dept  

         L1.      .0726382     .0621273        .0105108        .0733626

        OPEN  

         L1.      .0601296    -.0064076        .0665372        .1861919

           G  

         L1.      .2042883     .0843536        .1199347         .316229

       GDPPG  

         L1.      .0286108    -.0128223        .0414332        .1442568

          M2  

                                                                              

                     mg          pmg         Difference          S.E.

                    (b)          (B)            (b-B)     sqrt(diag(V_b-V_B))

                      Coefficients     

. hausman mg pmg, sigmamore

r(111);

estimation result sigmamore not found

. hausman mg pmg sigmamore

. est sto mg

                                        see suest for a generalized test

                                        assumptions of the Hausman test;

                                        data fails to meet the asymptotic

                          =   -15.36    chi2<0 ==> model fitted on these

                  chi2(5) = (b-B)'[(V_b-V_B)^(-1)](b-B)

    Test:  Ho:  difference in coefficients not systematic

            B = inconsistent under Ha, efficient under Ho; obtained from xtpmg

                           b = consistent under Ho and Ha; obtained from xtpmg

                                                                              

         L1.      .0078641    -.0150839         .022948               .

        dept  

         L1.      .0621273     .0845488       -.0224215               .

        OPEN  

         L1.     -.0064076     .0719144        -.078322               .

           G  

         L1.      .0843536      .199678       -.1153245               .

       GDPPG  

         L1.     -.0128223    -.0347197        .0218974               .

          M2  

                                                                              

                    pmg          dfe         Difference          S.E.

                    (b)          (B)            (b-B)     sqrt(diag(V_b-V_B))

                      Coefficients     

. hausman pmg dfe, sigmamore
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       _cons    -.2583062   1.022753    -0.25   0.801    -2.262865    1.746252

              

         D1.    -.4151155   .1418197    -2.93   0.003     -.693077   -.1371541

        dept  

              

         D1.    -.1059499   .1077426    -0.98   0.325    -.3171215    .1052218

        OPEN  

              

         D1.     .2626423   .1642465     1.60   0.110    -.0592749    .5845595

           G  

              

         D1.    -.1814815   .4487827    -0.40   0.686    -1.061079    .6981165

       GDPPG  

              

         D1.    -.0838074   .1037908    -0.81   0.419    -.2872336    .1196189

          M2  

              

        __ec    -.3977575   .1320411    -3.01   0.003    -.6565534   -.1389616

code_4        

                                                                              

       _cons     .3958463   .6433377     0.62   0.538    -.8650724    1.656765

              

         D1.    -.1196684   .0665847    -1.80   0.072     -.250172    .0108352

        dept  

              

         D1.     .0552596   .0361714     1.53   0.127    -.0156351    .1261543

        OPEN  

              

         D1.     .1974626   .1155975     1.71   0.088    -.0291043    .4240296

           G  

              

         D1.     .4348664   .2213035     1.97   0.049     .0011196    .8686133

       GDPPG  

              

         D1.     .0907046   .0481803     1.88   0.060     -.003727    .1851362

          M2  

              

        __ec    -.4716279   .1514054    -3.11   0.002    -.7683772   -.1748787

code_3        

                                                                              

       _cons    -.6344066    2.41559    -0.26   0.793    -5.368877    4.100064

              

         D1.    -.4420846   .2355283    -1.88   0.061    -.9037117    .0195425

        dept  

              

         D1.      .073903   .0971307     0.76   0.447    -.1164697    .2642757

        OPEN  

              

         D1.    -.1319817    .315243    -0.42   0.675    -.7498467    .4858832

           G  

              

         D1.     -.044062   .2219378    -0.20   0.843    -.4790521     .390928

       GDPPG  

              

         D1.     .0786783   .2550213     0.31   0.758    -.4211543    .5785109

          M2  

              

        __ec    -.9887879   .2204007    -4.49   0.000    -1.420765   -.5568104

code_2        

                                                                              

       _cons    -1.685024     1.2193    -1.38   0.167    -4.074808    .7047601

              

         D1.     .0400905   .0110943     3.61   0.000      .018346     .061835

        dept  

              

         D1.    -.0016389   .0227556    -0.07   0.943     -.046239    .0429612

        OPEN  

              

         D1.    -.0236243   .0157253    -1.50   0.133    -.0544452    .0071967

           G  

              

         D1.     .0557832    .040054     1.39   0.164    -.0227213    .1342877

       GDPPG  

              

         D1.      .040668   .0179915     2.26   0.024     .0054052    .0759307

          M2  

              

        __ec    -.9268033   .1385429    -6.69   0.000    -1.198342   -.6552642

code_1        
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       _cons    -.5454572   .5447379    -1.00   0.317    -1.613124    .5222096

              

         D1.    -.0420868    .039382    -1.07   0.285     -.119274    .0351005

        dept  

              

         D1.    -.0016418   .0867312    -0.02   0.985    -.1716318    .1683482

        OPEN  

              

         D1.     .1256661    .076834     1.64   0.102    -.0249257     .276258

           G  

              

         D1.    -.0096541   .0584108    -0.17   0.869    -.1241371    .1048289

       GDPPG  

              

         D1.    -.0529015   .1049899    -0.50   0.614    -.2586779    .1528749

          M2  

              

        __ec    -.3159157     .11009    -2.87   0.004    -.5316882   -.1001433

code_10       

                                                                              

       _cons    -.2824408   .4556297    -0.62   0.535    -1.175459     .610577

              

         D1.    -.0240868    .033031    -0.73   0.466    -.0888265    .0406529

        dept  

              

         D1.    -.1006177   .0578243    -1.74   0.082    -.2139513     .012716

        OPEN  

              

         D1.     .0806105     .04136     1.95   0.051    -.0004536    .1616745

           G  

              

         D1.     .0829483   .0521696     1.59   0.112    -.0193022    .1851989

       GDPPG  

              

         D1.     .0197363   .0462682     0.43   0.670    -.0709477    .1104203

          M2  

              

        __ec    -.1008026    .136834    -0.74   0.461    -.3689923    .1673872

code_9        

                                                                              

       _cons    -1.380724   1.074098    -1.29   0.199    -3.485918    .7244701

              

         D1.     .0946354   .0791246     1.20   0.232     -.060446    .2497169

        dept  

              

         D1.     .0301211   .0742241     0.41   0.685    -.1153555    .1755978

        OPEN  

              

         D1.    -.0651483   .0661076    -0.99   0.324    -.1947169    .0644202

           G  

              

         D1.    -.0374148   .1163553    -0.32   0.748    -.2654671    .1906374

       GDPPG  

              

         D1.    -.0554258   .1321824    -0.42   0.675    -.3144985    .2036469

          M2  

              

        __ec    -.5496672   .1943145    -2.83   0.005    -.9305166   -.1688178

code_8        

                                                                              

       _cons    -1.319693    1.99208    -0.66   0.508    -5.224098    2.584712

              

         D1.    -.0641025   .1047431    -0.61   0.541    -.2693952    .1411902

        dept  

              

         D1.     .0312628   .0510465     0.61   0.540    -.0687865    .1313121

        OPEN  

              

         D1.    -.1403472   .1229638    -1.14   0.254    -.3813518    .1006573

           G  

              

         D1.     .0800911   .0717878     1.12   0.265    -.0606104    .2207926

       GDPPG  

              

         D1.      .190901   .0936363     2.04   0.041     .0073773    .3744247

          M2  

              

        __ec    -1.350913    .170015    -7.95   0.000    -1.684136    -1.01769

code_7        

                                                                              

       _cons     3.607705   1.857594     1.94   0.052    -.0331123    7.248523

              

         D1.    -.0686315   .0996084    -0.69   0.491    -.2638603    .1265974

        dept  

              

         D1.     .0031208   .0610534     0.05   0.959    -.1165416    .1227831

        OPEN  

              

         D1.     .1895302   .1625271     1.17   0.244     -.129017    .5080774

           G  

              

         D1.    -.1361934   .1435208    -0.95   0.343     -.417489    .1451023

       GDPPG  

              

         D1.     .0689873   .0882663     0.78   0.434    -.1040114    .2419861

          M2  

              

        __ec    -.6320391   .2186809    -2.89   0.004    -1.060646   -.2034325

code_6        

                                                                              

       _cons    -.8704324   .7102171    -1.23   0.220    -2.262432    .5215674

              

         D1.    -.0023898   .0221615    -0.11   0.914    -.0458255    .0410459

        dept  

              

         D1.    -.0244951   .0285449    -0.86   0.391    -.0804421     .031452

        OPEN  

              

         D1.     .0021176   .0199912     0.11   0.916    -.0370644    .0412996

           G  

              

         D1.     .0257065   .0233494     1.10   0.271    -.0200574    .0714704

       GDPPG  

              

         D1.    -.0045199   .0198463    -0.23   0.820     -.043418    .0343781

          M2  

              

        __ec    -.2203653   .1647514    -1.34   0.181    -.5432721    .1025416

code_5        



 

 
 

243 

 الملاحق

code_13       

                                                                              

       _cons     -2.35235   1.846211    -1.27   0.203    -5.970857    1.266156

              

         D1.    -.1498284   .0659182    -2.27   0.023    -.2790258   -.0206311

        dept  

              

         D1.     .0368975   .0432924     0.85   0.394     -.047954    .1217489

        OPEN  

              

         D1.     .4571054   .2258257     2.02   0.043     .0144951    .8997157

           G  

              

         D1.     .1790195   .1308203     1.37   0.171    -.0773837    .4354226

       GDPPG  

              

         D1.    -.0379976   .1732126    -0.22   0.826    -.3774881    .3014928

          M2  

              

        __ec    -1.008369   .1999601    -5.04   0.000    -1.400283   -.6164542

code_12       

                                                                              

       _cons     .2681797   .4364609     0.61   0.539    -.5872678    1.123627

              

         D1.     -.001733   .0084735    -0.20   0.838    -.0183408    .0148748

        dept  

              

         D1.    -.0322768   .0437478    -0.74   0.461    -.1180208    .0534672

        OPEN  

              

         D1.     .0170899   .0369447     0.46   0.644    -.0553205    .0895002

           G  

              

         D1.    -.0299224   .0580429    -0.52   0.606    -.1436843    .0838396

       GDPPG  

              

         D1.     .1769208    .089502     1.98   0.048        .0015    .3523416

          M2  

              

        __ec    -.2689244   .1149876    -2.34   0.019     -.494296   -.0435528

code_11       

                                                                              

       _cons    -.5454572   .5447379    -1.00   0.317    -1.613124    .5222096

              

         D1.    -.0420868    .039382    -1.07   0.285     -.119274    .0351005

        dept  

              

         D1.    -.0016418   .0867312    -0.02   0.985    -.1716318    .1683482

        OPEN  

              

         D1.     .1256661    .076834     1.64   0.102    -.0249257     .276258

           G  

              

         D1.    -.0096541   .0584108    -0.17   0.869    -.1241371    .1048289

       GDPPG  

              

         D1.    -.0529015   .1049899    -0.50   0.614    -.2586779    .1528749

          M2  

              

        __ec    -.3159157     .11009    -2.87   0.004    -.5316882   -.1001433

code_10       
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       _cons     -1.04668   .8053731    -1.30   0.194    -2.625183    .5318219

              

         D1.     .0360354   .1162218     0.31   0.757    -.1917551     .263826

        dept  

              

         D1.     .0380464   .0496667     0.77   0.444    -.0592986    .1353914

        OPEN  

              

         D1.     -.109378   .0792496    -1.38   0.168    -.2647045    .0459484

           G  

              

         D1.    -.0316068   .0776106    -0.41   0.684    -.1837207    .1205071

       GDPPG  

              

         D1.     .0032521   .0622059     0.05   0.958    -.1186693    .1251735

          M2  

              

        __ec    -.2127115   .1365784    -1.56   0.119    -.4804004    .0549773

code_14       

                                                                              

       _cons     -.729828   .8752304    -0.83   0.404    -2.445248     .985592

              

         D1.     .0482859    .014847     3.25   0.001     .0191863    .0773855

        dept  

              

         D1.     .0621291   .0195188     3.18   0.001      .023873    .1003852

        OPEN  

              

         D1.     .0125283   .0240387     0.52   0.602    -.0345867    .0596433

           G  

              

         D1.     .0437338    .017371     2.52   0.012     .0096873    .0777804

       GDPPG  

              

         D1.     -.034456   .0204311    -1.69   0.092    -.0745002    .0055883

          M2  

              

        __ec    -.6941585   .1999325    -3.47   0.001    -1.086019    -.302298

code_13       
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