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Abstract:

The financial sector plays a principal role in promoting economic growth rates
and the emergence of waves of economic and financial liberalization that led to
the removal of all restrictions on the financial sector. This study aims to
investigate the impact of financial liberalization on economic growth in a
sample of Arab countries. To do so, this study applies theoretical and empirical
analysis (Autoregressive Distributed Lags (ARDL)) to test the financial
liberalization-economic growth nexus in selected 5 Arab countries represented
in (Algeria, Tunisia, Saudi Arabia, Jordan, Egypt) during the period (1990-
2017). Also, this study attempted to analyze the key indicators of financial
liberalization for our sample using descriptive statistics and the Principal
component analysis (PCA) method.

The study utilizes macroeconomic variables; namely, the money supply as a
percentage of the gross domestic product (M2/GDP, loans provided to the
private sector as a share of the gross domestic product) (CSP/GDP), foreign
direct investment as a percentage of the gross domestic product (FDI/GDP),
trade openness rate (OPEN/GDP). Additionally, the GDP per capita (Croi).

The main findings of this study are as follows. Firstly, using the PCA, a
convergence was observed between the individuals of the sample, which
indicates that the characteristics are similar. Secondly, using the correlation
matrix, this research identifies the relationship between the variables in each of
the countries studied, then we define which determinants affect positively and
which negatively in each country Selected countries, and measure the impact of
financial liberalization on economic growth using the static panel model. Also,
we have measured the nature of the relationship between financial liberalization
and economic growth in Algeria according to the ARDL methodology. Thirdly,
by estimating static panel models (pooled regression model, fixed effect model,
random effect model), and using appropriate model selection tests (Hausman
test and Fisher test), we found that the optimal model, after conducting model
validity tests, is the fixed effect model, through the model, we find that the
foreign direct investment and trade openness positively affects economic growth
and this what is compatible with economic theory, wherewith an increase of 1%
of these indicators, the economic growth rate increases by 0.19% and 0.31%
respectively.



ks

These results confirmed the importance of external financial liberalization
indicators in the sample of Arab countries selected. As for the loans provided to
the private sector and the monetary mass, they negatively affect economic
growth, and this contradicts the economic theory of the role of financial
intermediation. a decrease of 1% of these indicators leads to a 0.02%, and 0.25%
decline in economic growth respectively, also we confirmed that the indicators
of internal financial liberalization have no significant effect on the rate of
economic growth in the sample of Arab countries. Through the fixed effects test,
it was found that the impact varies between the countries of the sample.

Accordingly, this study could claim that Algeria, Egypt, Saudi Arabia, Jordan,
and Tunisia can achieve economic growth through external indicators by
attracting more foreign investments, liberalizing foreign trade, and increasing
exports and imports.

By estimating the impact of financial liberalization on economic growth in
Algeria using the ARDL methodology, this study found that financial
liberalization affects economic growth in the long run, as we find that the money
supply, foreign direct investment, and trade openness positively affect economic
growth in Algeria, as for the loans provided to the private sector, they do not
positively affect the long-term economic growth in Algeria, despite its efforts to
provide loans to the private sector, but it did not stimulate growth due to its
permanent dependence on the hydrocarbon sector.

keywords: Financial System, Financial Compliance, Financial Liberalization,
Economic Growth, Arab Countries, Panel Data, ARDL model,
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Im2 1 0.719 |0.470 |0.275 |0.091
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Im2 28 3.779 4301 |4.018 |0.167
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lopen 28 4355 |4.739 |4.523 |0.099
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Variables | Im2 lcsp lopen | Lfdi Lcroi
Im2 1 0.702 |0.704 |0.038 |-0.441
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(0s) Aokt 811y Slagl) Sy i (08) 5y Jpak

Slpad! | olialal (S C R RV N I B PSP U PN
Im2 28 4.244 4.586 4.431 | 0.099
Icsp 28 3.094 4.006 3.583 |0.313

lopen 28 3.409 4.272 3.865 |0.214
Lfdi 28 0.744 2.455 1.435 0.416
Lcroi 28 1.719 2.484 2.178 | 0.195
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Variables | Im2 Icsp | lopen | Ifdi Icroi
Im2 1| 0.308| 0.465| 0.519| 0.240
Icsp 0.308 1| 0.009| 0.195| 0.491

lopen 0.465| 0.009 1| 0.485| 0.236
Ifdi 0.519| 0.195| 0.485 1| 0.624
Icroi 0.240| 0.491| 0.236| 0.624 1

XL-STAT 2011 sty Jo tstazed aJall slae] o - yobell

tb b gt odais d Budl) Whadl) Ly (solaBVl ged) o LU dnb a4 Jgad) e
9024 1ok LCIOi sl o comgny Cind b3y & LM2 i) -
%0 49 1 LCroi padl ms rsoy Jawsze b)) o LCSP jeaddl —
9023 ek LCTOI sl mr Cmgng Cinz bL3yl o) LOpEN padl) —
9062 2esi; LCTOi sl an oy A bl & LEdi pidd) -
gl e el oy AN 0l -3

xS gad 4 o) @ Bl S e il (3 el bl e ) A ) s
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F1 F2 F3 F4 F5
bans| 2475 1136 0.722| 0.461 | 0.206

(%0)spacd | 49.505 | 22.713 | 14.450 | 9.218 | 4.115

(%0), S5 49.505 | 72.217 | 86.667 | 95.885 | 100.000

(1) o3y @l st XL-STAT 201 1t o tsbezel adal) slae] o 2yl

99



@3BVl gady QW1 pped) B3 I Juadll

(20) B il Lt Jredt Jas 2(30)03) JSSE

Scree plot

Eigenvalue
Cumulative variability (%)

F1 F2 F3 F4 F5

axis

XL-STAT 2011 sty Jo tsbtazed aJall slae] o - yokall
Jey caad) e 9049.50 i Lo ey FL oY1 st OF LamS (Sl Joad) JNs s
F2 ol oty oL 128 (3 58 2l 020 1 0T W ey 247 b d agld aad AT g
s O gz e 113 sl ) blay Ulay) cxedl p 9022.80 < b ks
3 Bl Jetad B3 B A g Ja Y caid) e 90 72,21 dd Ok Wy SV

L}w\j J}y\ L_g}:.wl\

100



@3BVl gady QW1 pped) B3 I Juadll

r & paeld o) Jued! 4
P AW Sl UM e Lemeogin gty Lo Ol o BL3YI (s 35 aL
(s Bl) Olpiaal) gled) Jradt g :(31) o8y K3

Variables (axes F1 and F2: 72.22 %)

0.75

0.5

0.25

F2(22.71%)

-0.5

lope

-0.75

-0.25 0 0.25 0.5 0.75 1
F1(49.50 %)

[N
©
N
w
o
w

XL-STAT 2011 gty Js 1sbzsl Ldlall slusf 0 : jouall

Uguing Olpriadd L Jzed) OF 6 SM oo simys 35000 Lo 0 g3 il 1707 La>
A Leroi il LoVl sl an Cmsey 558 Blol LM2¢ LEdT copad) i~ com iyl
23 g dorgeg Aawgze Bl BMe b LOpeN (Lesp Ul (Js¥l jsl e Corgag Jamesze LU
dLJ\

sry s U aleo Lopen (Lfdi (LM2 oo 5Ll 0F L3 Lew Lad Slpad) 83
USI w3y 3 gl il A V) Ol latza) e JS al o it Birgey 18 b3yl e
RSPONNG T TRV:S1 [ S DU [ O Sy 2zl

U3 sgm (e BLA OIBY g Lorgay kg8 bl BVe o4 LCroi (Lesp ot Wl

pan 3 $oladYl gad) 355 18y 3 ol plaill (o 3l e ddlLL

101



@3BVl gady QW1 pped) B3 I Juadll

gl & @olaiYl gadly QU1 el Slyb5e A Y g0
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Agylall B Y1y Ol gt Jodr—1
Pk WS olnall dlall ULl Slan sl JIk) Jgadkh W ey
(35aud1) dyylalt B2V Sllawgdl Jgur i ((11)0dy Jgt!

Slpdt | olalell | eVl | eV | L) S1EY)
Im2 28 3.752 | 4314 |3.932 |0.163
Icsp 28 2696 |4.062 |3.407 |0.376
lopen 28 4.027 |4.565 |4.289 |0.149
Lfdi 28 0.000 |2.380 1.216 |0.606
Lcroi 28 0.000 |2.892 1.835 |0.720

(12)0dy gl it XL-STAT 2011 w2 e tobazel 2l slae] o 2 gl
5 BLLy OF o e oy bmzs Y1 WT ge e 141 BT U (IM2) 2aid) alsD) OF Lol
et bl Ofy ey SV &l g e B4 ST (ICroi) gssbas¥l ol Ul gzl s
Apsgned) 3 gedl jeas ) ol L Jgid) Jlaal jaitn ll ks Yl ey odddl
rolblyy Y1 idsdes —4
r sl Jadt (3 el colpadl (o) BLsYI e eles 6 Bpdall obie Of
(3 gt it gy LY Bgian 5 :(12) 3, Jpab

Variables | Im2 Ilcsp | lopen | Lfdi | Lcroi
Im2 1 0.867 |-0.002 |0.221 |-0.217
Icsp 0.867 |1 0.284 [0.424 |-0.139

lopen |-0.002 |0.284 |1 0.650 |0.365
Lfdi |0.221 |0.424 |0.650 |1 0.115
Lcroi | -0.217 |-0.139 [0.365 [0.115 |1

XL-STAT 2011 ey e 1slazel 2dUall slae] o 2 ybaal
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D036 wei; LCIOI pad) o rsoy Cimz b3yl o LOpen padd) —
Q011 2y LCroi sl mn Corsoy Loz b)) o L ja -
Lygl e el sy AN 0l -3
tk LS ale o2 IO AL faed) (g 2501 o) ISCally Joad) s
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FL [F2 [F3 [F4 [F5
4123|2255 [1641 0717 [0.301 |0.085

(%0)sxaki | 45.109 | 32.829 | 14.340 | 6.019 | 1.703

(%0) S5 45.109 | 77.938 | 92.278 | 98.297 | 100.000
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St | olalell | eVl | eV ad | L) S1EY)

Im2 28 4557 4927 |4.758 |0.110
lcsp 28 4,009 4505 |4.263 |0.111
lopen 28 4500 |5.007 |4.780 |0.135
Lfdi 28 0.541 |3.239 |1.852 |0.701

Lcroi 28 1.092 | 2.940 1.940 |0.443
(14) o3y gullt it XLstat 2011 bz e sbasVU 2l slas] o 2 yuaald

a8 oLy OF Jo Joy s cazs 31T an e 2141 6T U (IM2) 2 2l of Lo
A S 83k @ eale L 33 Y1 el el ol dons sl |l ST
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Variables | Im2 Icsp lopen | Lfdi Lcroi
Im2 1 0.359 [0.367 |0.442 |-0.143
Icsp 0359 |1 0.114 |0.837 |0.255
lopen 0.367 |0.114 |1 0.058 |0.112
Lfdi 0.442 |0.837 [0.058 |1 0.288
Lcroi -0.143 | 0.255 [0.112 [0.288 |1

XLstat 2011 ety e slezeVU aJlal) slas] e 2 el

BV e mog b Sl G ) LUV oMles 18 oSl B5inll olis O]
th WS il Sl S e (e3lasYl sl LY drek NS e m3sadl ke
9014 ik Leroi s mo CIlog Cans LUyl o LM2 adt
90 25 aiy LCroi sl o Corgey Cin bl &) LCSP addl —
9011 2ot LCTOi sl mr Cmgng Cinz bL3yl o LOpEN al) —
028 2k LCIOi sl po rgoy s b)) o LI o) —
D9 e kel g A1 0l -3
tk WS USCally Joadt (3 el ale je2 ST bWl Lted) iy 3501 o) maosd
(03,91) 3911 o fetod) iy A1) @) 26 :(16) @By Jged!

F1 F2 F3 F4 FS

) ae

2.256
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(%) 5
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(%) 5170
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69.452

89.038

97.145

100.000
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L. Dielman, 1989, « Pooled Cross-Sectional and time series data analysis », Texas Christian University, USA,
P 02.
2 _Free. A and Kim, 2007, « Longitudinal and Panel Data », University of Wisconsin, Madison,p 02.
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Specification Tests of Hsiao (1986)

H1 = Mull Hypothesis - panel is homogeneous vs Alternative Hypaothesis - H2
H2 = Mull Hypothesis : H3 vs Alternative Hypothesis : panel is heterogeneous
H2 = Mull Hypothesis : panel is homogeneous vs Alternative Hypothesis : panel is parially homogeneous

Hypotheses F-Stat P-value
H1 2233733 0.004225
HZ2 1.373217 0167350
H3 5428350 0.000447
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Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic df. Prob.
Cross-section F 5428350 4,131) 0.0004
Cross-section Chi-square 21471190 4 0.0003
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic  Chi-2q. d.f. Frob.

Cross-section random 21.713400 4 0.0002
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= Series: Standadimed Residusk

N Sample 1580 2017
=7 ] Obsarvations 140

204 T Mean 213217

Median 0.033027

15 Mascimuwm 1.055830

ininvum -1.585358

104 Std. Dev. 0402852

Skewness 0200181

~ Hurtosis 6037658

5
T |_|_| JargusBera  T2.73427
o4 | LI | T 1 _:_l T A 1 ‘|I' 11 1|_| 1 Probability 000030
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Methad Panel EGLS (Crose-section SUR)

Sample: 1990 2017
Periods included: 28

Cross-sections included: 5
Total panel (balanced) observations: 140
Linear estimation after one-step weighting matrix

Wariable Coefficient Std. Error t-Statistic Prob.
LCSP -0.027590 0.068688 -0. 401668 0.6886
LFCH 0197872 0.058941 3.357122 00010

Lm2 -0.2579832 0.208765 -1.235757 02188

LOPEM 0.317965 0.162084 1.949706 0.0533

C 1.567284 0.722495 2169265 0.0319

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.2948350 Mean dependent var 5.281275

Adjusted R-squared 0251787 =D dependent var 2 TAZ25T7T
S.E. ofregression 1.015848 Sum squared resid 135.1851
F-statistic 5.847004 Curbin-Watson stat 1.502019
Prob(F-statistic) 0.000000
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Date: 041920 Time: 10:35

Sample: 1980 2017
Included observations: 140

Autocorrelation Partial Correlation AC PAC Q-Stat  Prob
B B 1 0141 0141 28279 0083
] 1] 2 0009 -0.011 28387 0242
I [ I [ 3 0111 014 46273 0201
I g1 4 -0.042 -0076 48838 0299
g1 I 5 -0.066 -0.048 55330 0354
I I 6 -0.058 -0.058 6.0328 0420
iy I [ 7 0075 0108 6.8720 0442
] 1 8 0023 0006 G6.9503 0542
(m (m 9 -0131 -0132 95354 0389
I I 10 -0.045 -0.041 9.8385 0455
= = 11 -0.189 -0191 15319 0168
0 1] 12 -0.110 -0.018 17212 0142
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Test for Equality of Variances of RESIDOZ
Categorized by values of RESID

Date: 0419720 Time: 10:42

Sample: 1990 2017

Included observations: 140

Method df Value Probakility
Bartlett 3 6.307685 0.0976
Levene (3, 136) 2 539668 0.0591
Brown-Forsythe (3, 136) 1.324312 0.2691
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Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic df Prob.

Cross-gsection F 6.873531 (4,131) 0.0000
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COUNTRI Effect
ES
1 0.013168
2 0.339941
3 -0.168751
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5 0.043466
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ARDL Error Correction Regression
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Selected Model: ARDL(T, O, O, O, O)

Case 2 Restricted Constant and Mo Trend
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Breusch-Godfrey Serial Correlation LM Test:
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1990 0.00053979 | 61.7711404 | -1.7540728 | 56.1432167 | 48.3807137
1991 0.02545902 | 49.1113099 | -3.6011338 | 46.2891665 | 52.7175867
1992 0.06249571 | 51.9419948 | -0.5647326 | 7.25481764 | 49.1890842
1993 2.0021E-06 | 50.1014581 | -4.2509938 | 6.61775302 | 44.9228134
1994 2.350606 | 45.3186723 | -2.9311133 | 6.4891049 | 48.5844378
1995 2.3944-06 | 37.1694458 | 1.83641036 | 5.19938704 | 55.1910052
1996 0.57518405 | 33.0058365 | 2.29084763 | 5.36490271 | 53.7051479
1997 0.53966695 | 36.0814341 | -0.519933 | 3.90741686 | 52.2439115
1998 1.25882622 | 42.3768224 | 3.53435133 | 4.56382248 | 45.0944506
1999 0.59951757 | 42.2089806 | 1.74871664 | 5.38825237 | 50.9311016
2000 0.5112613 | 37.8326057 | 2.39950644 | 5.9660943 | 62.8637951
2001 2.03332019 | 56.8504729 | 1.65965953 | 8.01447876 | 58.7083038
2002 1.87631324 | 62.7266256 | 4.2620786 | 12.2002592 | 61.1373988
2003 0.93990905 | 62.8169352 | 5.84090837 | 11.2219429 | 62.1227987
2004 1.03352172 | 59.2654764 | 2.93450376 | 10.9978094 | 65.7006716
2005 1.12017195 | 53.8275936 | 4.43827712 | 11.9291253 | 71.2774398
2006 1.57308826 | 57.2821604 | 0.21481913 | 12.1167217 | 70.7277197
2007 1.24963138 | 64.0928859 | 1.80824941 | 12.9899456 | 71.9373463
2008 1.54306724 | 62.9869858 | 0.73817115 | 12.7960359 | 76.6858333
2009 2.00191984 | 73.1588606 | -0.1346675 | 16.2653571 | 71.3230942
2010 1.42698315 | 69.0556604 | 1.74677646 | 15.208449 | 69.8675718
2011 1.28551981 | 68.0608124 | 0.98020469 | 13.7157645 | 67.4734555
2012 0.71767996 | 67.9531322 | 1.4017967 | 14.0250454 | 65.4038581
2013 0.80660228 | 71.7298133 | 0.76167496 | 16.4979099 | 63.611026

2014 0.70259321 | 79.3099324 | 1.71044952 | 18.3520825 | 62.145863

2015 -0.3240137 | 82.0010735 | 1.6004783 | 21.7118447 | 59.6950804
2016 1.02370428 | 78.8849772 | 1.10456792 | 22.8759817 | 55.9256616
2017 0.71746423 | 80.611517 | -0.7504995 | 24.7975605 | 55.8791546
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1990

1.7078142

86.1250522

3.1337262

25.5256785

52.9227557

1991

0.67669067

87.5234667

-1.1464331

22.0586311

62.8444444

1992

1.09661733

84.5389648

2.26065492

22.2704529

59.309849

1993

1.05842526

85.8077964

0.8148834

23.7657861

55.9278351

1994

2.42013257

84.6335429

1.9052301

27.9036571

50.6285714

1995

0.99402843

79.787402

2.56379607

32.7338235

50.245098

1996

0.940415

78.641456

2.89628118

36.5343941

46.9485615

1997

1.13537589

75.1547574

3.3942195

39.6936066

43.7382475

1998

1.26843702

77.0256437

3.48951432

46.5550104

41.927627

1999

1.17439282

76.043368

3.98733199

52.0018205

38.3615085

2000

1.23699721

76.7418994

4.33634759

51.9532784

39.0179359

2001

0.52226724

82.3782827

1.58549811

54.9311402

39.8104265

2002

0.73636308

87.8365004

0.48179271

54.6553972

40.9870678

2003

0.2862845

96.6788503

1.29320193

53.8976287

46.1796407

2004

1.58957075

96.6786259

2.20314732

54.0429143

57.8199052

2005

5.99381896

97.1378424

2.6022202

51.1654341

62.9526462

2006

9.34352717

97.3873117

4.96739288

49.2909797

61.5185365

2007

8.87353792

96.2064141

5.22829914

45.5152216

65.0778733

2008

5.83141262

88.4042516

5.2671601

42.7975138

71.6806253

2009

3.5514423

83.1559012

2.74007292

36.0927134

56.5534446

2010

2.91728671

80.7455617

3.08086462

33.0722952

47.9363501

2011

-0.2045322

75.7939119

-0.3639372

31.1549233

45.2556342

2012

1.00142191

69.7154591

-0.0129596

27.3884497

40.7117693

2013

1.45266806

74.6118358

-0.1059574

26.2224395

40.3730381

2014

1.50957523

75.4426484

0.61685323

25.6066805

36.9201878

2015

2.08152713

77.9858779

2.0937222

26.3163938

34.845943

2016

2.43500218

98.1361324

2.13201201

34.1348626

30.2465491

2017

3.14769402

92.2956375

2.02557786

28.5200496

45.1268012

g S ol sasls e slaxeVU: kel

156




e (SR NE

03,31 & @3LadY! gadly QU1 el Slpinge Slyglas 1(03)) soelll

Yo 14!
)\.o.‘l':«»’}“ o Jjﬁ\ VY e.\ﬂ.\ Ol ‘é)L?rJJ\ Clw‘}l\
S gredl POIRPES FREAFIE] Jou o pladl
s

1990 | 0.90496971 | 126.960842 | -3.7426506 62.27763 | 149.453389
1991 -0.2736352 | 137.233333 | -3.44549952 | 62.3619337 | 137.261663
1992 | 0.75542424 | 114.474116 | 12.1858813 | 55.0691346 | 130.835919
1993 | -0.59004225 | 111.279622 | -0.94442134 | 59.8068625 | 129.802421
1994 | 0.04512397 | 102.486635| 0.01596285 | 63.5824282 | 117.662496
1995 | 0.19507638 | 100.184967 | 2.05620277 | 67.9097022 | 122.856814
1996 | 0.22087644 | 95.3004522 | -1.01896048 | 68.4082841 | 129.254883
1997 | 4.91224568 | 98.0684451 | 0.84294986 | 69.0219275 | 119.191543
1998 | 3.86389526 | 95.47985/8 | 1.00583661 | 68.1692379 | 107.661693
1999 | 1.91154986 | 107.069731 | 1.60533397 | 70.4031493 | 103.143475
2000 | 10.6449264 | 110.996036 | 2.39882701 | 71.0917831 | 108.805121
2001 | 3.00642303 113.10569 | 3.35499768 | 74.6615104 | 107.775848
2002 | 2.45164238 | 115.043415| 3.79173641 | 71.7338292 | 112.462006
2003 | 5.29047115 | 126.088148 | 1.92748418 | 69.8222276 | 114.105286
2004 | 8.09591255 | 124.441684 | 5.72260925| 73.6678067 | 132.763458
2005 | 15.5460337 | 136.960226 | 4.66918572 | 86.8758107 | 144.880858
2006 23.211902 | 129.207135 4.0177809 | 90.4999515 | 139.787807
2007 | 15.1127718 127.82648 | 3.61472996 | 90.3641176 | 143.974078
2008 12.687416 | 120.424486 2.3062595 | 79.7644202 142.02586
2009 | 9.99047194 138.00362 | 0.32334221 | 74.4850239 | 113.934414
2010 6.3009426 135.871 | -2.87747145 | 72.1532986 | 115.664105
2011 | 5.08146429 | 127.852695 | -2.78935126 | 72.5124135| 119.833652
2012 | 4.93592147 | 116.752636 | -2.77569973 | 71.8878306 | 118.845082
2013 | 5.71438264 | 122.739876 | -2.35523732 | 71.3337766 | 112.725264
2014 | 5.99640689 | 110.300165 | -1.52251013 | 67.6151576 | 111.507891
2015 | 4.20645778 | 113.272173 | -1.43726834 | 67.6643444 | 96.7218729
2016 | 3.96196286 | 114.714654 | -1.03873594 | 72.2127402 | 90.0539856
2017 | 4.98592724 | 110.403965 | -0.2620106 | 76.1389435 | 91.4738257
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1990 1.58235912 | 42.6004298 | 11.1665839 | 14.8220976 | 71.7080157
1991 0.12100745 | 43.4145312 | 11.312661 | 14.871698 | 74.6992776
1992 -0.0575786 | 42.7343329 | 0.91895938 | 16.7585505 | 75.0920202
1993 1.02821808 | 45.5479896 | -4.0324618 | 20.4697268 | 67.8070029
1994 0.25843065 | 46.1419954 | -1.9321169 | 22.3597596 | 60.0713174
1995 -1.3078184 | 44.9732215 | -2.0692638 | 22.5686402 | 65.0417671
1996 -0.7106073 | 43.5794951 | 0.5071276 | 20.7924499 | 66.6538556
1997 1.83140607 | 43.8331144 | -0.8409524 | 21.5087514 | 65.188117
1998 2.91837992 | 51.2946286 | 0.93693638 | 29.1883413 | 56.0883806
1999 -0.4816645 | 49.7369561 | -5.7229622 | 26.7446366 | 57.846087
2000 -0.9925691 | 44.3369827 | 3.22645784 | 24.2356144 | 68.1664514
2001 0.01066594 | 47.9532023 | -3.7211646 | 27.0904993 | 63.5606286
2002 -0.3238998 | 53.6480925 | -5.5051283 | 28.9483895 | 64.5927792
2003 -0.2717728 | 51.1373746 | 8.01558003 | 28.2333204 | 69.831196
2004 -0.1292097 | 50.0101705 | 4.80344782 | 32.3542594 | 75.0828367
2005 3.68305052 | 44.6460705 | 2.54398458 | 35.418918 | 81.9540759
2006 4.85358632 | 46.8747682 | -0.0736215 | 33.7245868 | 89.9446047
2007 5.84630646 | 50.9931598 | -0.9282312 | 37.0715888 | 94.8633171
2008 7.59063233 | 48.1037043 | 3.36069955 | 37.6843188 | 96.1026309
2009 8.49635235 | 64.5707261 | -4.787315 | 45.6298013 | 84.8583416
2010 5.53432567 | 55.1682522 | 2.00891716 | 39.1642134 | 82.5498277
2011 2.42957931 | 49.1693807 | 6.70398181 | 34.1007294 | 85.5435203
2012 1.65527035 | 52.2390832 | 2.20265505 | 36.3391799 | 83.5117882
2013 1.18726678 | 55.7930366 | -0.3672179 | 40.2187358 | 82.7090491
2014 1.05926925 | 61.589197 | 0.75423478 | 44.2902349 | 80.640471
2015 1.24429179 | 73.2666379 | 1.47837224 | 55.9167834 | 72.074996
2016 1.15554701 | 74.7341444 | -0.6011292 | 58.1144946 | 61.862042
2017 0.20605173 | 70.1022179 | -2.7104551 | 53.9733496 | 64.1951849
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1990

0.62990867

51.4961399

5.56246726

55.0763335

94.1612656

1991

0.95953283

48.9895584

1.6192846

53.7573324

85.6860202

1992

3.39259638

46.5761138

5.47781844

66.1702637

86.0000876

1993

3.84625648

46.2067994

0.07455511

67.1803655

88.4109677

1994

2.76353438

46.3010156

1.1996868

67.5439869

92.804386

1995

1.53054928

45.7606176

0.58533096

68.4319954

93.7144466

1996

1.2167962

46.3890005

5.50499192

63.2366899

85.7203548

1997

1.65187873

449125326

4.00684193

58.9446246

80.5007104

1998

2.98452817

43.762759

3.51957319

59.9114127

79.9794583

1999

1.51379462

47.4565473

4.91030076

59.4689151

77.9051139

2000

3.49608271

50.0853591

3.68779999

59.9890124

82.4559258

2001

2.04619204

54.9648975

2.88948964

61.5108847

89.5519191

2002

3.41497218

54.6839292

0.52863206

62.3029658

85.3416572

2003

1.96510498

53.2733028

3.92307699

60.7479738

82.3901078

2004

1.89893492

52.4771193

5.4195965

58.950629

86.9482937

2005

2.20839302

54.1135448

2.6213741

58.2917055

90.2512479

2006

9.42424773

55.3439343

4.26984277

57.327912

93.9378509

2007

3.89468064

57.5871903

5.63771162

57.8508167

104.075472

2008

5.797755

58.87469

3.13972245

59.890495

114.354832

2009

3.50994616

62.5817427

1.95423648

62.2474436

93.0168788

2010

3.02944278

65.0827501

2.44438137

69.1119238

104.148633

2011

0.94446648

69.7283068

-2.8908582

76.494787

104.529075

2012

3.45054887

69.0737081

2.98979703

76.2610242

106.531077

2013

2.28886115

68.7079807

1.88039852

76.9565874

103.449905

2014

2.15138442

68.920628

1.94523994

78.0434277

100.826188

2015

2.2479584

69.3708035

0.13780524

79.3073146

92.2331209

2016

1.48930613

70.6889187

0.15174393

81.6598788

92.0111012

2017

2.03684393

73.7789879

0.67139281

86.5369122

101.320744
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Variable | Observations | Minimum | Maximum | Mean | Std.
deviation
Im2 28 3.497 4.407 4.037 |0.263
Icsp 28 1.363 4.028 2.453 |0.661
lopen 28 3.805 4.340 4.079 |0.152
Lfdi 28 0.685 1.468 1.122 |0.215
Lcroi 28 0.905 2.531 1.991 |0.369

XLstat-2011 otz e slaeVL i) slae] o 2 yaahl

(AN S S Jetod) oy A1 o a5 :(07 )03 ol

F1

F2

F3

F4

F5

Eigenvalue

2.357

1.640

0.467

0.331

0.205

Variability
(%)

47.133

32.800

9.347

6.623

4.097

Cumulative
%

47.133

79.934

89.281

95.903

100.000

XLstat-2011 o>z Je slaxeVU aJlall slas) e 1 ydaadd
(5 Byt BN Sllawgdl) J9u:(08) o3y Gl

Variable | Observations | Minimum | Maximum | Mean | Std.
deviation
Im2 28 3.779 4.301 4.018 |0.167
Icsp 28 3.984 4.461 4.179 |0.131
lopen 28 4.355 4.739 4.523 |0.099
Lfdi 28 1.078 2.462 1.567 |0.291
Lcroi 28 1.343 2.515 2.207 |0.258

XLstat-2011 ol e staeVU i) slas) o @yl
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F1 F2 F3 |F4 |F5
Eigenvalue 2.623 |1.241 0561 |0.375 |0.200
Variability (%) |52.452 | 24.824 | 11.225 | 7.502 | 3.996
Cumulative (%) | 52.452 | 77.277 | 88.502 | 96.004 | 100.000

XLstat-2011 oz e slaeVU aJlall slae] oo o gdaahl
(20) Bleabt Y1y Sllawgdl) Jgr Jas :(10)3) gl

Variable | Observations | Minimum | Maximum | Mean Std.
deviation
Im2 28 4.244 4.586 4.431 0.099
Icsp 28 3.094 4.006 3.583 0.313
lopen 28 3.409 4.272 3.865 0.214
Lfdi 28 0.744 2.455 1.435 0.416
Lcroi 28 1.719 2.484 2.178 0.195
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F1 F2 F3 F4 F5

Eigenvalue | 2.475| 1.136| 0.722| 0.461| 0.206
Variability (%) | 49.505 | 22.713 | 14.450 | 9.218| 4.115
Cumulative (%) | 49.505 | 72.217 | 86.667 | 95.885 | 100.000
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Variable | Observations | Minimum | Maximum | Mean | Std.
deviation
Im2 28 3.752 4.314 3.932 |0.163
Icsp 28 2.696 4.062 3.407 |0.376
lopen 28 4.027 4.565 4.289 |0.149
Lfdi 28 0.000 2.380 1.216 |0.606
Lcroi 28 0.000 2.892 1.835 |0.720
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F1

F2

F3

F4

F5

Eigenvalue

2.255

1.641

0.717

0.301

0.085

Variability
(%)

45.109

32.829

14.340

6.019

1.703

Cumulative
%

45.109

77.938

92.278

98.297

100.000
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Variable | Observations | Minimum | Maximum | Mean | Std.
deviation
Im2 28 4557 4.927 4,758 |0.110
Icsp 28 4.009 4.505 4.263 |0.111
lopen 28 4.500 5.007 4.780 |0.135
Lfdi 28 0.541 3.239 1.852 |0.701
Lcroi 28 1.092 2.940 1.940 |0.443
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FL [F2 [F3 [F4 [F5
Eigenvalue 2256 |1.216 |0.979 |0.405 |0.143
Variability (%) |45.129 | 24.323]19.586|8.108 |2.855
Cumulative % | 45.129 | 69.452 | 89.038 | 97.145 | 100.000
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Dependent Wariable: LCROI
Method: Panel Least Squares
Drate: 04/M19/20 Time: 10:06
Sample: 1990 2017

Periods included: 28
Cross-sections included: 5
Total panel (balanced) observations: 140

Wariable Coefficient Std. Error t-Statistic Prob.
LCSP 0.009701 0.068355 0.141920 0.8874
LFM 0270323 0.0832054 3254786 0.0014

LM2Z2 -0.192561 0127981 -1.504598 0.1348

LOPEM -0.107878 0132312 -0.815333 04163

C 2 886857 0.640742 4 505493 0.0000
R-squared 0077386 Mean dependentvar 2030263
Adjusted R-squared 0.050050 S.D. dependentvar 0.453957
S.E. of regression 0.442451 Akaike info criterion 1.242087
Sum squared resid 26.42799 Schwarz criterion 1.247145
Log likelinood -81.94607 Hannan-Cwinn criter. 1.284779
F-statistic 2.820859 Durbin-Watson stat 1.512660

Prob(F-statistic) 0.027095
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Cependent Variable TCROT
Method: Panel Least Squares
Drate: 041920 Time: 10:09

Sample: 1990 2017
FPeriods included: 28
Cross-sections included: 5

Total panel (balanced) cbservations: 140

Variable Coeflicient Std. Error -Statistic FProk.
LCSP -0.020536 0126052 -0.1632209 08705
LFDI 0185169 0.080556 2 298627 00231
LKZ -0 553474 0.290546 -1.904947 00590
LOFPER 0. 644729 0.261 65649 2 454096 0.0150
- 1. 4024 EL 1.224536 1.145843 0.2535
Effects Specification
Cross-section fixed (durmmy variables)
R-sgquared 0.208567 Mean dependent var 2030263
Adjusted R-sgquared 0160235 S D. dependant var O 453957
S E. ofregression O 416000 Akaike info criterion 1145864
Sum squared resid 22 ETO325 Schwarz criterian 1224970
Log likelihood -71.21048 Hannmnan-Ciuinn criter. 1. 222711
F-statistic 4. 231532323 Durbin-YWatson stat 1.687019
FProb(F-statistic) 0000123
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Sample: 1990 2017
Periods included: 28

Cross-sections included: 5
Total panel (balanced) observations: 140

Swamy and Arora estimator of component variances

Variable Coefficient Std. Errar t-Statistic Fraob.
LCSP 0.008701 0.064269 0.150944 0.8802
LFDI 0.270323 0.0780849 3461738 0.0007
LM2 -0.182561 0120330 -1.600266 01119
LOPEM -0.107878 0124402  -0.867174 0.3874
C 2 886857 0.602436 47919649 0.0000
Effects Specification
5.0 Rho
Cross-section random 0.000000 0.0000
|diosyncratic random 0416000 1.0000
Weighted Statistics
R-squared 0077386 Wean dependentwvar 2030263
Adjusted R-squared 0.0500580 S5.0D. dependentvar 0.453957
S.E. of regression 0442451 3Sum squared resid 26.42799
F-statistic 2830859 Durbin-WWatson stat 1.513660
Prob(F-statistic) 0.027095

CEVIEWS 9 iy ol e el 2l sl e gebaald
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Lagrange Multiplier Tests for Random Effects
Mull hypotheses: Mo effects
Alternative hypotheses: Two-sided (Breusch-Fagan) and one-sided

(all others) alternatives

Test Hypothesis

Cross-section Time Buoth
Breusch-Pagan 3 699766 00211492 37208958
(0.0544) (0.8843) (0.0537)
Honda 1.823478 0.145575 1.463041
(0.0272) (0. 4421) (0.0717)
King-WWu 1.823478 0.145575 1.847390
(0.0272) (0.4421) (0.0323)
Standardized Honda 5795708 0261523 -2.2341456
(0.0000% (0.3968)
Standardized King-Wu R T795708 0261523 -0.2584878
(0.0000% (0.3968) -
Gourierioux, et al.* 3720958
(= 0.10)
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Equation: Untitled

Periods included: 28
Cross-sections included: 5
Total panel observations: 140

Fesidual Cross-Section Dependence Test
Mull hypothesis: Mo cross-section dependence (correlation) in residuals

Cross-section effects were removed during estimation

Test Statistic df. Prob.
Breusch-Pagan LM 20.04136 10 0.0289
Pesaran scaled LM 1127282 0.2596
Bias-corrected scaled LM 1.034689 0.3008
Pesaran CD 2397170 0.0165
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Residual Cross-Section Dependence Test

Mull hypothesis: Mo cross-section dependence (correlation) in weighted
residuals

Equation: Untitled

Periods included: 28

Cross-sections included: 5

Total panel observations: 140

Cross-section effects were removed during estimation

Test Statistic df. Prob.
Breusch-Pagan LM 1.255616 10 (.9995
Pesaran scaled LM -3.073338 0.00:21
Bias-corrected scaled LM -3.165930 0.0015
Pesaran CD 0.310400 0.7563
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[NUTHypomess; LFOTHas a uni roat Null Hypothesis: LFDI has a unit raot
Exogenous: Constant, Linear Trend cxogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6) Lag Length: 0 (Automalic - based on SIC, maxag=5)

{-Statistic  Prob* {-Stafistic ~ Prob*
e _ -  —]
Augmented Dickey-Fullar test statistic 2617215 02761 | pugmented Dickey-Fuller test statistic 2354308 0.1635
Test critical values: 1% Jevel -4320320 Fest critical values: 1% level -3.699871

5% level -3.587527 5% level -2.876263
10% lavel 23220270 10% level -2.627420

Mull Hypothesis: LFDI has a unit root
Exogenous: None
|_ag Length: 0 (Automatic - based on SIC, maxiag=6)

t-Statistic Prob.*

E_ gmented Dickey-Fuller test statistic -2.294971 0.0235
Mest critical values: 1% level -2.653401

5% level -1.953858

10% level -1.609571
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[lull Hypothess; LCSP has a unit rool MO RypOMmesTs: LUSF s 3um oo
Fxogenous: Constant, Linear Trend Exogenous: Constant
ag Length: 5 (Automatic - based on SIC, maxlag=6) Lag Length: 0 (Automatic - based on SIC, maxlag=6)
1Statistic  Prob* FStatistic  Prob.*
lugmented Dickey-Fuller test stafistic -3435085  0.0722 [Augmented Dickey-Fuller test statisfic -2523051 01214
rest erifieal valugs: 1% |gvel -4 440739 Test critical values: 1% level -3.609871
5% level -3632896 5% level 2976263
10% level -3.254671 10% level -2 627420
full Hypothesis: LCSP has a unit root Hull Hypathesis: DILCSP) has a unit root
Exogenous: None Ex0genous: None
Lag Length: 0 (Automatic - based on SIC, marlag=6) | ag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic  Prob.* t-Statistic Prob.*
hugmentad Dickey-Fuller test statistic -0.996245  0.2781 hugmented Dickey-Fuller test statistic -4.263525  0.0001
Fest crifical values: 1% level -2653401 &t critical values: 1% level -2.656915
5% level -1953858 5% level -1.954414
10% level -1.609571 10% level -1.609329
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Exogenous: Constant, Linear Trend
ILag Length: 6 (Automatic - based on SI1C, maxiag=§)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4 282087 0.0145
Test critical values: 1% level -4 467895
5% level -3.644963
10984 level -3.261452
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Mull Hypothesis: D(OPEN) has a unit root
Exogenous; Constant, Linear Trend

Lag Length; 0 (Automatic - based on SIC, madag=6)

LStatistic  Prob.”

U Hypothesis; COPEN ias a uni rool
Exogenous: Constant, Linear Trand
| ag Length: 0 (Automatic - based on SIC, maxag=6)

1-Statisic  Prab.*
Suqmenied Dckey Pl e ol e hugmented Dickey-Fuler test statistc 1238582 08815
' 5% level 3505026 [est critical values; 1% level -4,339330
10% lavel -3233458 5% level -3.587527
10% level -3.220230
[TTOT T pOnTe STa, T BT Tds J O oo ACURL UL T SR L C L
Exogenaus: Constant Exogenous: None
Lag Lengih; 0 (Automalic - baged on SIC, maxag=6) Lag Length: 0 (Automatic - based on SIC, marlag=6)
[-Stalistic  Prob? bStatistic  Prob”
Augmented Dickey-Fuller tast statistic -2.040565  0.2653 Augmented Dickey-Fuller test statistic 0447024 08042
Teest critical valugs 1% lavel -3,699871 Test crifical values: 1% level -2.653401
5% lavel 2076283 5% level -1953858
10% level -2627420 10% level -1 609571
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Mull Hypathesis: LCROI has a unit roat
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

MU Hypothesis. CCROTTAS a uni root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

totatisic  Prob* t-Statistic Prob.*
Augmented Dickey-Fuller test stafstic 2011642 00571 |Audmented Dickey-Fullertest stalistic 2930740 0.1666
Testoitical values: 1% level 3699871 Testoriticalvalues: 1% level -4.339330

5% level -2.976263 5% level -3.387527

10% level -2627420 10% level -3.229230
Mull Hypothesis: LCROI has a unit root Mull Hypothesis: DILCROI) has a unit root
Exogenous: None Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic- based on SIC, maxlag=6) Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prab.* t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0145745 0.7199 [Augmented Dickey-Fuller test statistic -3.570647  0.0000
Test critical values: 1% level -2 456915 Test critical values: 1% level -4.356068

A% level -1954414 A% level -3.505026

10% level -1.609329 10% level -3.233456
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	فهرس المحتويات
	فهرس المحتويات
	فهرس الجداول
	فهرس الأشكال
	فهرس الملاحق
	قائمةالرموز والمصطلحات
	فهرس المحتويات
	1-  إشكالية الدراسة:
	اكتسبت نماذج البانل اهتماما كبير في الدراسات الاقتصادية، حيث سنقوم في هذا المبحث بتقدير النماذج الثلاث للبانل الساكن والمفاضلة بينهم لعينة من الدول العربية لمعرفة العلاقة بين التحرير المالي والنمو الاقتصادي.
	- معدل الانفتاح التجاري بالنسبة للناتج الداخلي الخام: هو مجموع الصادرات والواردات بالنسبة للناتج الداخلي الخام ونرمز له بالرمز (GDP/ (OPEN.
	- معدل الانفتاح التجاري بالنسبة للناتج الداخلي الخام: هو مجموع الصادرات والواردات بالنسبة للناتج الداخلي الخام ونرمز له بالرمز (GDP/ (OPEN.
	0.02 %، 0.25 % على التوالي، حيث تحملان في معاملاتهما إشارة سالبة أي يؤثران سلبا على النمو الاقتصادي في عينة البلدان العربية المختارة ويفسر بالعلاقة العكسية بينهم وهذا يتعارض مع النظرية الاقتصادية، يفسر ذلك بعدم مساهمة البنوك في منح القروض والتسهيلات ...
	- معدل الانفتاح التجاري بالنسبة للناتج الداخلي الخام (OPEN/PIB).
	- معدل الانفتاح التجاري بالنسبة للناتج الداخلي الخام (OPEN/PIB).



