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Kurtosis 20.55766 3.072024 4,040404 11.64419 4851797 3.490531 2.694137
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Hausman =1z :(4) o3, gl

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic Chi-Sq. d.f. Prob.
Cross-section random 22.362696 8 0.0043

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
CDPV -0.070959 -0.045389 0.000156  0.0408
M2 0.002382 0.011929 0.000140 0.4193
GGE -0.088209 -0.088977 0.000471 0.9718
INV 0.078425 0.090859 0.000144 0.3008
OPEN 0.031958 0.019769 0.000065 0.1296
POLSTAB -0.719663 0.266227 0.225114 0.0377
INT 2.597897 1.768757 0.340511 0.1553
FIX 3.328624 1.712218 0.275606 0.0021
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Panel unit root test: Summary

Series: GDP

Date: 05/15/15 Time: 22:37

Sample: 1980 2013

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

Automatic lag length selection based on SIC: 0 to 7
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections  Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -20.8775 0.0000 38 1231
Breitung t-stat -9.66281 0.0000 38 1193

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -22.9729 0.0000 38 1231
ADF - Fisher Chi-square  652.961 0.0000 38 1231
PP - Fisher Chi-square 698.870 0.0000 38 1254

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

-square distribution. All other tests assume asymptotic
normality.

Panel unit root test: Summary

Series: CDPV

Date: 05/15/15 Time: 22:41

Sample: 1980 2013

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

Automatic lag length selection based on SIC: 0to 7
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections  Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 0.63753 0.7381 38 1217
Breitung t-stat 2.78025 0.9973 38 1179

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat 1.14331 0.8735 38 1217
ADF - Fisher Chi-square ~ 80.3788 0.3437 38 1217
PP - Fisher Chi-square 61.8532 0.8795 38 1254

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

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

Series: M2

Date: 05/15/15 Time: 22:42

Sample: 1980 2013

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

Automatic lag length selection based on SIC: 0 to 7
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 0.64230 0.7397 38 1235
Breitung t-stat -1.27922 0.1004 38 1197

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -0.86221 0.1943 38 1235
ADF - Fisher Chi-square  97.5526 0.0486 38 1235
PP - Fisher Chi-square 82.1204 0.2955 38 1254

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

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

Date: 05/15/15 Time: 22:43
Sample: 1980 2013

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0to 7

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.28941 0.0005 38 1233
Breitung t-stat 0.09840 0.5392 38 1195
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-
stat -3.87208 0.0001 38 1233
ADF - Fisher Chi-square ~ 126.239 0.0003 38 1233
PP - Fisher Chi-square 130.293 0.0001 38 1254

** Probabilities for Fisher tests are computed using an asymptotic

Chi

-square distribution. All other tests assume asymptotic

normality.



Panel unit root test: Summary

Series: INV

Date: 05/15/15 Time: 22:44

Sample: 1980 2013

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

Automatic lag length selection based on SIC: 0 to 7
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections  Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -5.62315 0.0000 38 1220
Breitung t-stat -3.55438 0.0002 38 1182

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -6.04945 0.0000 38 1220
ADF - Fisher Chi-square  158.521 0.0000 38 1220
PP - Fisher Chi-square 125.039 0.0003 38 1254

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

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

Series: OPEN

Date: 05/15/15 Time: 23:39

Sample: 1980 2013

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

Automatic lag length selection based on SIC: 0 to 7
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections  Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -2.16518 0.0152 38 1234
Breitung t-stat -1.12296 0.1307 38 1196

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -3.50565 0.0002 38 1234
ADF - Fisher Chi-square ~ 121.205 0.0008 38 1234
PP - Fisher Chi-square 97.9189 0.0461 38 1254

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

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

Series: POLSTAB

Date: 05/15/15 Time: 23:40

Sample: 1980 2013

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

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

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -5.38433 0.0000 38 1236
Breitung t-stat -7.09943 0.0000 38 1198

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -4.53352  0.0000 38 1236
ADF - Fisher Chi-square  139.710 0.0000 38 1236
PP - Fisher Chi-square 120.111 0.0009 38 1254

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

-square distribution. All other tests assume asymptotic
normality.
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Panel unit root test: Summary
Series: D(GDP)

Date: 05/15/15 Time: 23:42
Sample: 1980 2013

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 7

Newey-West automatic bandwidth selection and Bartlett kernel

Panel unit root test: Summary
Series: D(CDPV)

Date: 05/15/15 Time: 23:44
Sample: 1980 2013

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 7

Newey-West automatic bandwidth selection and Bartlett kernel

Cross- Cross-
Method Statistic Prob.** sections  Obs Method Statistic Prob.** sections  Obs
Null: Unit root (assumes common unit root process) Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -28.5671 0.0000 38 1161  Levin, Lin & Chu t* -20.4094 0.0000 38 1198
Breitung t-stat -13.6647 0.0000 38 1123  Breitung t-stat -13.6154  0.0000 38 1160
Null: Unit root (assumes individual unit root process) Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W- Im, Pesaran and Shin W-
stat -37.4720 0.0000 38 1161  stat -21.9875 0.0000 38 1198
ADF - Fisher Chi-square  1353.45 0.0000 38 1161  ADF - Fisher Chi-square ~ 534.659 0.0000 38 1198
PP - Fisher Chi-square 5885.23 0.0000 38 1216 PP - Fisher Chi-square 912.367 0.0000 38 1216

** Probabilities for Fisher tests are computed using an asymptotic

Chi

-square distribution. All other tests assume asymptotic

normality.

** Probabilities for Fisher tests are computed using an asymptotic

Chi

-square distribution. All other tests assume asymptotic

normality
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Panel unit root test: Summary

Series: D(M2)

Date: 05/15/15 Time: 23:45

Sample: 1980 2013

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

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

Panel unit root test: Summary

Series: D(GGE)

Date: 05/15/15 Time: 23:46

Sample: 1980 2013

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

Automatic lag length selection based on SIC: 0 to 3

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic  Prob.** sections  Obs Cross-
Null: Unit root (assumes common unit root process) Method Statistic  Prob.** sections  Obs
Levin, Lin & Chu t* -22.1473  0.0000 38 1208 Null: Unit root (assumes common unit root process)
Breitung t-stat -16.0078 0.0000 38 1170 Levin, Lin & Chu t* -23.9827 0.0000 38 1200
Breitung t-stat -12.3091 0.0000 38 1162

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -25.2945 0.0000 38 1208
ADF - Fisher Chi-square  618.159 0.0000 38 1208
PP - Fisher Chi-square 1032.73  0.0000 38 1216

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-
stat -25.1559 0.0000 38 1200
ADF - Fisher Chi-square  617.587 0.0000 38 1200

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

-square distribution. All other tests assume asymptotic
normality.

PP - Fisher Chi-square 1801.38 0.0000 38 1216

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

-square distribution. All other tests assume asymptotic
normality.
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Panel unit root test: Summary
Series: D(INV)

Date: 05/15/15 Time: 23:46
Sample: 1980 2013

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 7

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -20.9813 0.0000 38 1180
Breitung t-stat -10.9493 0.0000 38 1142
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-
stat -25.9245  0.0000 38 1180
ADF - Fisher Chi-square ~ 645.561 0.0000 38 1180
PP - Fisher Chi-square 2350.62 0.0000 38 1216

** Probabilities for Fisher tests are computed using an asymptotic

Chi

-square distribution. All other tests assume asymptotic

normality.
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Panel unit root test: Summary

Series: D(OPEN)

Date: 05/15/15 Time: 23:47

Sample: 1980 2013

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

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

Cross-
Method Statistic Prob.** sections  Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -25.3476  0.0000 38 1206
Breitung t-stat -10.7510 0.0000 38 1168

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -26.5570 0.0000 38 1206
ADF - Fisher Chi-square  662.129 0.0000 38 1206
PP - Fisher Chi-square 1730.48 0.0000 38 1216

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

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

Series: D(POLSTAB)

Date: 05/15/15 Time: 23:47

Sample: 1980 2013

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

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

Cross-
Method Statistic Prob.** sections  Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -31.0166 0.0000 38 1209
Breitung t-stat -30.9977 0.0000 38 1171

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -30.2995 0.0000 38 1209
ADF - Fisher Chi-square ~ 979.089 0.0000 38 1209
PP - Fisher Chi-square 2424.56 0.0000 38 1216

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

-square distribution. All other tests assume asymptotic
normality.
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Pedroni Residual Cointegration Test
Series: CDPV M2

Date: 05/15/15 Time: 23:52
Sample: 1980 2013

Included observations: 1292
Cross-sections included: 38

Null Hypothesis: No cointegration

Trend assumption: Deterministic intercept and trend
Automatic lag length selection based on SIC with a max lag of 7
Newey-West automatic bandwidth selection and Bartlett kernel

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

Weighted
Statistic Prob. Statistic  Prob.
Panel v-Statistic -0.554767 0.7105 -1.164649 0.8779
Panel rho-Statistic -0.452091 0.3256 -1.370844 0.0852
Panel PP-Statistic -3.449681 0.0003 -4.957781 0.0000
Panel ADF-Statistic  -4.696777 0.0000 -6.971180 0.0000
Alternative hypothesis: individual AR coefs. (between-
dimension)
Statistic Prob.
Group rho-Statistic 1.786572  0.9630
Group PP-Statistic -2.004678 0.0225
Group ADF-Statistic  -2.421035 0.0077
Cross section specific results
Phillips-Peron results (non-parametric)
Cross ID  AR(1) Variance HAC Bandwidth Obs
1 -0.137 85.08673 9.472156 28.00 33
2 -0.133 1.825392 1.836998 1.00 33
3 0.768 15.89835 18.06718 1.00 33
4 0.623 20.15088 24.00949 2.00 33
5 0.717 12.10605 12.10605 0.00 33
6 0.981 10.06781 27.59626 4.00 33
7 0.616 1.642776 1.764613 1.00 33
8 0.818 0.825057 1.099698 1.00 33
9 0.701 173.2781 199.9806 1.00 33
10 0.557 4.562144 4.211517 5.00 33
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11 0.844 15.25697 16.80515 1.00 33

12 0.783 13.87004 15.91966 5.00 33
13 0.730 3.578518 4.903108 2.00 33
14 0.574 6.908231 7.765082 1.00 33
15 0.609 11.17811 3.518371 10.00 33
16 0.830 4.453641 5.197537 2.00 33
17 0.751 1.553151 1.553151 0.00 33
18 0.790 13.59257 15.55381 2.00 33
19 0.726 5.860168 8.147447 2.00 33
20 0.794 13.64213 17.15050 3.00 33
21 0.943 6.109783 11.84252 4.00 33
22 0.941 3.040025 4.355069 2.00 33
23 0.775 3.747351 3.747351 0.00 33
24 0.718 19.10955 24.88861 2.00 33
25 0.409 6.470680 3.385430 6.00 33
26 0.585 3.465649 3.513505 6.00 33
27 0.711 4.361120 4.738283 3.00 33
28 0.530 6.404788 6.404788 0.00 33
29 0.605 11.66347 15.71815 2.00 33
30 0.753 12.56504 13.79661 2.00 33
31 0.486 3.486118 3.462148 2.00 33
32 0.726 4.036140 4.600260 1.00 33
33 0.752 4.338655 4.002457 2.00 33
34 0.829 2.125506 2.204615 2.00 33
35 0.358 6.140345 6.240100 1.00 33
36 0.757 13.75927 13.75927 0.00 33
37 0.750 5.138831 5.876926 1.00 33
38 0.680 2.668778 2.668778 0.00 33

Augmented Dickey-Fuller results (parametric)

CrossID  AR(1) Variance Lag Maxlag Obs
1 -0.137 85.08673 0 7 33
2 -0.133 1.825392 0 7 33
3 0.768 15.89835 0 7 33
4 0.240 13.21003 3 7 30
5 0.629 11.23748 2 7 31
6 0.927 6.456774 1 7 32
7 0.616 1.642776 0 7 33
8 0.625 0.520695 2 7 31
9 0.701 173.2781 0 7 33
10 0.557 4.562144 0 7 33
11 0.833 15.39442 1 7 32
12 0.597 8.272089 1 7 32
13 0.730 3.578518 0 7 33
14 0.574 6.908231 0 7 33
15 0.402 8.565728 1 7 32
16 0.830 4.453641 0 7 33
17 0.511 1.262024 2 7 31
18 0.790 13.59257 0 7 33
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19
20
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22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38

0.509
0.794
0.943
0.941
0.775
0.718
0.409
0.680
0.711
0.530
0.605
0.753
0.486
0.726
0.752
0.829
0.358
0.757
0.750
0.680

4.342495
13.64213
6.109783
3.040025
3.747351
19.10955
6.470680
1.281494
4.361120
6.404788
11.66347
12.56504
3.486118
4.036140
4.338655
2.125506
6.140345
13.75927
5.138831
2.668778
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26
33
33
33
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33
33
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Résumé :

Cette these vise a étudier I'impact des régimes de taux de change sur la croissance économique
dans les pays en développement. Grace a I'exposition aux différents travaux theoriques et
empiriques qui a abordé le sujet. Afin d'atteindre cet objectif, nous avons utilisé une étude
économétrique en utilisant ’approche des données time séries (données du panel), pour un
échantillon de 38 pays en développement au cours de la période 1980 a 2013 se fondant sur deux
types de régimes de taux de change: Les régimes fixes et intermédiaires selon la classification de
Reinhart et Rogoff (2008 et 2010). Pour estimer le modéle, nous avons utilise la méthode des
moindres carrés entierement modifié pour avoir quel genre de systemes est le meilleur en termes de
croissance économique. Les résultats indiquent I'existence d'une relation positive entre les régimes
de taux de change et la croissance économique avec une préférence des systemes fixes a atteindre le
taux de croissance le plus éleve.

Mots -clés :

Régime de taux de change, la croissance économique, Classifications des régimes de taux de
change, les données de panel.

Abstract :

This thesis aims to study the impact of exchange rate regimes on economic growth in
developing countries. Through exposure to the various theoretical and empirical literature
that addressed the subject. In order to achieve this target , we used an econometric study using
time-series data (Panel Data) , a sample consisting of about 38 developing countries during the
period from 1980 to 2013 relying on two types of exchange rate regimes :fixed and intermediate
regimes according to Reinhart and Rogoff’s classification (2008 and 2010).To estimate this model
was used the Panel Fully Modified Least Squares (FMOLS) in order to know any regimes is the
best in terms of economic growth.The results indicate the existence of a positive relationship
between exchange rate regimes and economic growth with a preference for fixed exchange rate
regimes in achieving the highest growth rate.

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