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Pedroni Residual Cointegration Test

Series: GDPPC SEC POLSTAB FD OPEN

Date: 05/14/14 Time: 13:10

Sample: 1980 2012

Included observations: 594

Cross-sections included: 18

Null Hypothesis: No cointegration

Trend assumption: Deterministic intercept and trend
Lag selection: fixed at 1

Newey-West bandwidth selection with Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted
Statistic Prob. Statistic Prob.
Panel v-Statistic -3.002341 0.9987 -0.791160 0.7856
Panel rho-Statistic 3.842510 0.9999 3.228874 0.9994
Panel PP-Statistic 1.148702 0.8747 1.367472 0.9143
Panel ADF-Statistic 1.612425 0.9466 1.910806 0.9720
Alternative hypothesis: individual AR coefs. (between-dimension)
Statistic Prob.
Group rho-Statistic 4.040599 1.0000
Group PP-Statistic 1.364893 0.9139
Group ADF-Statistic 1.765778 0.9613
LS'?""“"" )\.\:d'}?\ C&}u &7\.’:5 :05 ‘.:9) é’M\
Dependent Variable: GDPPC?
Method: Pooled Least Squares
Date: 04/21/14 Time: 23:35
Sample: 1980 2012
Included observations: 594
Cross-sections included: 18
Variable Coefficient Std. Error t-Statistic Prob.
C -3311.649 1126.362 -2.940129 0.0033
INV? 28.98179 10.55229 2.746494 0.0060
GOov? -189.6483 10.64320 -17.81873 0.0000
SEC? 105.5305 2.962578 35.62118 0.0000
FD? -91.84881 3.278598 -28.01466 0.0000
OPEN? 50.46339 2.416384 20.88385 0.0000
TT? 94.74232 1.773124 53.43242 0.0000
CIVIL? -947.5017 62.85955 -15.07331 0.0000
POLSTAB? 3423.098 101.0488 33.87569 0.0000
FIX? 4259.641 1013.926 4.201136 0.0000
INT? -1552.501 1011.539 -1.534790 0.1249
FLOAT? -1214.749 1017.738 -1.193577 0.2327
R-squared 0.604597 Mean dependent var 6608.561
Adjusted R-squared 0.604190 S.D. dependent var 9578.519
S.E. of regression 6026.176 Akaike info criterion 20.24673
Sum squared resid 3.88E+11 Schwarz criterion 20.25490
Log likelihood -108227.0 Hannan-Quinn criter. 20.24949
F-statistic 1484.584 Durbin-Watson stat 0.263984
Prob(F-statistic) 0.000000

~ 296 ~



G—>

p W)

Il Ol S 2300 il 106 43y skl

Dependent Variable: GDPPC?

Method: Pooled Least Squares

Date: 04/21/14 Time: 17:50

Sample: 1980 2012

Included observations: 33
Cross-sections included: 18

Total pool (balanced) observations: 594

Variable Coefficient Std. Error t-Statistic Prob.

C -2545.643 719.7929 -3.536632 0.0004

INV? 123.5676 6.388422 19.34244 0.0000

GOVv? -207.3986 9.030696 -22.96596 0.0000

SEC? 66.18049 2578318 25.66808 0.0000

FD? 41.23021 2.573051 16.02386 0.0000

OPEN? -29.60069 2.278789 -12.98966 0.0000

TT? 69.92791 1.427313 48.99270 0.0000

CIVIL? -824.2157 48.77036 -16.89993 0.0000

POLSTAB? -53.28899 118.0170 -0.451537 0.6516

FIX? 3266.887 559.6125 5.837766 0.0000

INT? 1546.654 553.0814 2.796432 0.0052

FLOAT? 2173.427 559.7610 3.882776 0.0001

Fixed Effects (Cross)
_ALG—C -5523.643
_MAR—C -1912.722
_TUN—C -2784.717
_EGY—C -4350.114
_SYR—C -795.7497
_IRN—C -4041.924
_KwWT—C 11903.96
_BHR—C 2030.031
_JOR—C -1663.899
_OMN—C 3018.418
_SAU—C 3955.234
_ARE—C 24921.90
_TUR—C -2773.373
_CHL—C -6450.785
_IND—C -6636.252
_MYS—C -3926.352
_INDO—C -7812.155
_MRT—C 2842.133
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.885231 Mean dependent var 6608.561

Adjusted R-squared 0.884929 S.D. dependent var 9578.519

S.E. of regression 3249.230 Akaike info criterion 19.01293

Sum squared resid 1.13E+11 Schwarz criterion 19.03267

Log likelihood -101614.1 Hannan-Quinn criter. 19.01959

F-statistic 2937.330 Durbin-Watson stat 0.444179
Prob(F-statistic) 0.000000
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Dependent Variable: GDPPC?
Method: Pooled EGLS (Cross-section random effects)
Date: 04/21/14 Time: 17:55

Sample: 1980 2012
Included observations: 33
Cross-sections included: 18

Total pool (balanced) observations: 594

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C -2588.751 1451.222 -1.783842 0.0745
INV? 123.2199 6.386753 19.29305 0.0000
Gov? -206.6945 9.023817 -22.90544 0.0000
SEC? 66.21315 2.575008 25.71377 0.0000
FD? 41.07626 2.571461 15.97390 0.0000
OPEN? -29.19985 2.274831 -12.83605 0.0000
TT? 70.03337 1.426360 49.09936 0.0000
CIVIL? -821.8368 48.73679 -16.86276 0.0000
POLSTAB? -31.54210 117.7174 -0.267948 0.7887
FIX? 3270.259 559.5977 5.843946 0.0000
INT? 1540.230 553.0730 2.784858 0.0054
FLOAT? 2166.210 559.7473 3.869978 0.0001
Random Effects (Cross)
_ALG—C -5478.674
_MAR—C -1895.264
_TUN—C -2789.289
_EGY—C -4322.902
_SYR—C -787.9530
_IRN—C -4019.507
_KWT—C 11859.20
_BHR—C 2033.435
_JOR—C -1685.531
_OMN—C 2974.237
_SAU—C 3932.771
_ARE—C 24857.26
_TUR—C -2732.525
_CHL—C -6444.325
_IND—C -6583.657
_MYS—C -3960.352
_INDO—C -7775.195
_MRT—C 2818.275
Effects Specification
S.D. Rho
Cross-section random 5347.207 0.7303
Idiosyncratic random 3249.230 0.2697
Weighted Statistics
R-squared 0.477498 Mean dependent var 164.7146
Adjusted R-squared 0.476960 S.D. dependent var 4496.878
S.E. of regression 3252.210 Sum squared resid 1.13E+11
F-statistic 887.2827 Durbin-Watson stat 0.442642
Prob(F-statistic) 0.000000
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Correlated Random Effects - Hausman Test

Pool: POOLRAN

Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 30.603878 11 0.0013
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
INV? 123.567645 123.219929 0.021322 0.0173
GOV? -207.398623 -206.694455 0.124193 0.0457
SEC? 66.180487 66.213153 0.017058 0.8025
FD? 41.230209 41.076263 0.008184 0.0888
OPEN? -29.600689 -29.199846 0.018023 0.0028
TT? 69.927908 70.033369 0.002719 0.0431
CIVIL? -824.215700 -821.836791 3.272886 0.1885
POLSTAB? -53.288994 -31.542103 70.623892 0.0097
FIX? 3266.886864 3270.258803 16.612006 0.4081
INT? 1546.654498 1540.229678 9.366870 0.0358
FLOAT? 2173.426622 2166.209785 15.366763 0.0656
Cross-section random effects test equation:
Dependent Variable: GDPPC?
Method: Panel Least Squares
Date: 04/21/14 Time: 18:06
Sample: 1980 2012
Included observations: 33
Cross-sections included: 18
Total pool (balanced) observations: 594
Variable Coefficient Std. Error t-Statistic Prob.
C -2545.643 719.7929 -3.536632 0.0004
INV? 123.5676 6.388422 19.34244 0.0000
GOV? -207.3986 9.030696 -22.96596 0.0000
SEC? 66.18049 2.578318 25.66808 0.0000
FD? 41.23021 2.573051 16.02386 0.0000
OPEN? -29.60069 2.278789 -12.98966 0.0000
TT? 69.92791 1.427313 48.99270 0.0000
CIVIL? -824.2157 48.77036 -16.89993 0.0000
POLSTAB? -53.28899 118.0170 -0.451537 0.6516
FIX? 3266.887 559.6125 5.837766 0.0000
INT? 1546.654 553.0814 2.796432 0.0052
FLOAT? 2173.427 559.7610 3.882776 0.0001
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.885231 Mean dependent var 6608.561
Adjusted R-squared 0.884929 S.D. dependent var 9578.519
S.E. of regression 3249.230 Akaike info criterion 19.01293
Sum squared resid 1.13E+11 Schwarz criterion 19.03267
Log likelihood -101614.1 Hannan-Quinn criter. 19.01959
F-statistic 2937.330 Durbin-Watson stat 0.444179

Prob(F-statistic)

0.000000
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Résumeé:

Le sujet de la thése vise a étudier I'aftet régimes de taux de change sur la croissancemapue
grace a lidentification des difféerents travauxaigues et empiriques sur les regimes de chande
performance macro-économique en général, et Iasance économique en particulier. Pour atteindr
but, nous nous appuyons sur une étude économeéteigudilisant I'approche de données Time Sé

et
e ce
ries

(données de panel) pour un échantillon de 18 paysléveloppement durant la période 1980-2012,

répartis en trois groupes selon la classificatommune et réaliste de [Reinhart et Rogoff (2004)esty-
Yeyati et Sturzenegger (2005)] pour voir quel gedeesystemes fixes ou intermédiaires ou flotta
favorise la croissance économique. Les résultatsaniques obtenus indiquent une relation posithtece
les regimes de change et la croissance économitmutient également l'idée que les pays
développement adoptons la politique de taux degdhdixe enregistre un taux de croissance netten
plus élevé que celle qui adopte un régime de andlotfant ou intermédiaire, de sorte que le meill
taux de croissance économique a été associee aysdsnes de taux de change fixes suivie par
systemes flottants et des systemes intermédiad@sgpe la troisieme place ce qui incite les parisiala
théorie « Corner Solution » a adopter les systespésifiques appropriés.

Mots-clés Régime de change, Classification des régimes dengehaCroissance économique
L’économétrie des données de panel.

Abstract:

Nts

en
nent
e
des

The subject of the thesis is articulate about tigsict of exchange rate regimes on economic growth,

through the identification of the various theoratiand empirical literature on exchange rate regiared

their performance in macro economy generally andnemic growth particularly. In order to achievesth

purpose, we used an econometrics’ study to expinesguantitative approach using time-series dedagP
data), a sample consisting of about 18 developmunties during the period from 1980 to 2012, dedd
into three groups according to the classificatidncommon realistic Reinhart and Rog¢#004) and
Levy-yeyati and Sturzengger (2005) ,In order to Wnwhat kind of regimes, fixed or flexible @

r

intermediate accompanied with higher economic gnowithe economic results obtained indicate the

existence of a positive relationship between exghaate regimes and economic growth ,and give st
to the hypothesis that if the developing countadspt a fixed exchange rate regime, they will atgi

po

higher growth rate than if they adopt a flexibleaor intermediate regime, so the best economic growt
rate has been linked to fixed exchange rate regfolmwed by flexible regime and the intermediate
regime ranked in the third position, and this sufgpthe views of supporters of the « Bipolar View

Theory » or « Corner Solution » in the selectibafpropriate exchange rate regimes.

Key words: Exchange rate regime, Classifications of exchangate regime, Economic growth, Panel
data.




