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List Abbreviations
ADF augmented Dickey-Fuller
AIC criteres d’information d’ Akaike
ANDI agence nationale de développement de I’investissement
ANIMA Réseau euro- méditerranéen d’acteurs des développement
économique.
BIC critéres d’information de Schwartz
BIRD La banque international de rétablir Et développement
CNI le conseil national de l'investissement
CNUCED conférence des nations unies sur le commerce et le développement
COL colonisation
DD droit de douane
DS Differency stationary
DW Durben watson
EUROSTAT | Office statistiqgue des Communautés européennes
FBCF la formation brute du capital fixe
FMI fond monétaire international
FRON frontiere
GSM global mobile system
IDE investissement direct étranger
IEP investissement étranger en portefeuille
INF inflation
INT intérét
IPPIB indice implicite du PIB
LANG langue
MDPPI Ministére délégué auprés du chef du Gouvernement charge de la

participation et de la promotion de I'investissement




MENA Middle East — North africa= MED-10+ Mauritanie, Lybie, Soudan, pays du
GCC + yemen, Iran, Irak, Afghanistan, Pakistan,
MIGA Agence multilatérale pour garantir I’ investissement
NTIC nouvelles technologies de I'information et de la communication
OCDE Organisation de coopération et de développement économiques
OLlI les trois avantages (ownership-specific advantage), (location
advantage) et (internationalization advantage)
OoMC organisation mondiale de commerce.
ouv Ouverture économique
PIB produit intérieur brut
PME petites et moyennes entreprises
PMI petites et moyennes industries
PNB production nationale brute
Pvd pays en voix de développement
RNAT Ressource naturelles
RP Risque du pays
SARL Société a responsabilité limité
SCR somme des carrées résiduels
SNC Société en nom commun
SNMG salaire national minimum garanti
SPA Société par action
TCH Taux de change
TVA taxe sur la valeur ajoute
UE Union européenne
UMA I'Union du Maghreb
US$ dollar united state (états unis)
VAR Vector Auto Régressive (vecteur autorégressif)
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- Document d’information," L’exploitation de la contribution positive de la coopération Sud-Sud pour

favoriser le développement des pays les moins avancés ", New Delhi, 18-19 février 2011, p 17.

2 EU: 15 countries (EU15y until end 2003, 25 countries in 2004-2006 (EU25y and 27 countries (EU27) as from 2007;

Austria, Belgium, Bulgaria (from 2007), Czech Republic drom 2004y, Cyprus (from 2004y, Denmark, Estonia (from
2004y, Finland, France, Germany, Greece, Hungary (from 2004y, Ireland, Italy, Latvia (from 2004y, Lithuania (from 2004,
Luxembourg, Malta (from 2004y, Netherlands, Poland (from 2004), Portugal, Romania (from 2007), Slovak Republic

drom 2004y, Slovenia (from 2004y, Spain, Sweden, United Kingdom.
3

- G-20: 19 countries; Argentina, Australia, Brazil, China, Canada, France, Germany, India, Indonesia, Italy, Japan,
Korea, Mexico, Russia, Saudi Arabia, South Africa, Turkey, United Kingdom, United States.

* _ OECD: 34 countries; Australia, Austria, Belgium, Canada, Chile, Czech Republic, Denmark, Estonia, Finland,
France, Germany, Greece, Hungary, Iceland, Ireland, Israel, Italy, Japan, Korea, Luxembourg, Mexico, Netherlands,
New Zealand, Norway, Poland, Portugal, Slovak Republic, Slovenia, Spain, Sweden, Switzerland, Turkey, United
Kingdom, United States.
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INTERNATIONAL INVESTMENT ACTIVITY COLLAPSES IN 2009, MAJOR EMERGING ECONOMIES SUFFER " - OECD ,
, December 2009 Global Forum Edition ,p06, on line at : www.oecd.org/investment." THEIR FIRST SHARP DECLINES
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[G] File Edit Object View Proc Quick Optiens Window Help
ViewIProcIDbject] [PrintINameIFreezel [EstimateIForecastIStatsIResids]

-3 X

Dependent Variable: LNFDII

Method: Panel Least Squares

Date: 11/11/13 Time: 01:38

Sample: 2000 2012

Periods included: 13

Cross-sections included: 1

Total panel (balanced) observations: 13

Variable Coefficient Std. Error t-Statistic Prob.
c -953.3182 4028818  -2.366248 0.0643
LMFDIJ 0.118196 0.350293 0.310804 0.7685
LMYI -0.190697 1569890  -0.121472 0.9080
LMYJ -6.019110 6.830918  -0.881157 0.4186
LMNI -49.11267 2982187  -1.646868 0.1605
LMNMNJ 1247338 60.88036 2.048835 0.0958
LMNIMNF 0.040820 0.355967 0.114675 09132
LMDIST -0.384976 0138103 -2 787603 0.0386
R-zguared 0.930476 Mean dependentvar 7.228343
Adjusted R-squared 0.833142 S.D.dependentvar 0.681271
S.E. of regression 0278287 Akaike info criterion 0.554929
Sum squared resid 0.387218 Schwarz criterion 0.902591
Log likelihood 4392058 Hannan-Quinn criter. 0.433469
F-statistic 9.559658 Durbin-Watson stat 3.390184

Prob(F-statistic) 0.012197
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[G] File Edit Object View Proc Quick Options Window Help
[ViewIProcIDbject] [PriﬂtINEmEIFrEEZE] [EstimateIForecastIStatsIResids]

Dependent Variable: LMNFDII
Method: Least Squares
Date: 11/23M113 Time: 19:25
Sample: 2000 2012
Included observations: 13

Variable Coefficient Std. Error t-Statistic Prob.

c 8.180166 0.938921 8712301 0.0001
FROM -1.233916 0.593741 -2.078205 0.0763
LAMGCOM 0.566512 0.289681 1.955644 0.0914
COLCOM 0.148440 0.437005 0.339676 0.7441

CEBT -1.103253 0.322496 -3.420981 0.0111

LMDIST -0.104584 0117793 -0.88ve6a 0.4041
R-squared 0.844071 Mean dependent var T.228343
Adjusted R-squared 0.732693 S.D. dependentwvar 0681271
S.E. ofregression 0.352229 Akaike info criterion 1.054967
Sum squared resid 0.868456 Schwarz criterion 1.315713
Log likelihood -0.857284 Hannan-Qwinn criter. 1.001372
F-statistic 7.578436 Durbin-Watson stat 0.926883

Prob(F-statistic) 0.009574
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[G] File Edit Object View Proc Quick Options Window Help _mx

[ i e=ren )
[ EViews - [Equation: UNTITLED

e

Viewl Prac[ Dbjed:l [Print[ Name[ Freeze] [Estimate] Forecastl Stats l Resids]

i‘Estimation Command:

LS LMFDINC LNFDI LNYTLMY.J LNMELMN LNINF LNDIST

Estimation Equation:

LNFDII = C{1) + C(2)*LNFDIJ + C[3J*LNYI + C{4)*LNYJ + C(5)*LNNI + C{B)*LNMJ + C(7)*LNINF + C(8F*LNDIST

Substituted Coefficients:

LMNFDII =-953.318177479 + 0.118196446421*LNFDIJ - 0.19069714481*LMY] - 6.01910991223*LNY.] - 49 112674114 1*LNNI +
124.733835425*LNMJ + 0.0408204604597*LNINF - 0.384975637642°LNDIST
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0.040InINF — 0.384InDIST + 0.278
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[G] Group: UNTITLED Workfile: 1::ddh, - O x

[‘u‘iewIProcIObject] [PrintINameIFreeze] [SampIeISheetIStatsISpec]
Correlogram of LNFDII

Crate: 111012 Time: 10:58
Sample: 2000 2012
Included observations: 13

Autocorrelation Partial Caorrelation A PAC Q-Stat  Prob

0.463 04563 34882 0062
0.371 0199 59261 0052
0372 0188 B.6120 00325
0144 0158 90666 0059
-0.067 -0.269 91755 0.102
-0.236 -0.308 10726 0.097
-0.254 -0.057 12821 0077
-0.261 -0.077 17.904 0.022
-0.246 0.055 22750 0.005
-0.200 0168 26.240 0.003
-0.171 0.036 29205 0.002
-0.215 -0.252 38184 0.000
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b EViews - [Series: LNFDIL Workdfile: ALGERIE:Untit

B File Edit Object WView Proc Quick Options Window Help

[ViewIProcIDbjectIProperties] [PrintINameIFreeze] [SampleIGeanSheetIGraphIStatsIIdent]

Mull Hypothesis: LMFDIl has a unit root
Exogenous: Constant

Lag Length: O (Automatic - based on SIC, maxlag=2)

t-Statistic FProb.*

Augmented Dickey-Fuller test statistic

-2. 764119 0.0923

Test critical values: 1% level
5% level
10% level

-4.121990
-3.144920
-2.713791

*MackKinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LMNFDIN)

Method: Least Squares

Date: 11/M12M13 Time: 13:27

Sample (adjusted): 2001 2012

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LMFDII(-1) -0.459660 0.166295 -2.764119 0.0200
c 3.489124 1.196430 2916280 0.0154
R-squared 0.433118 Mean dependentvar 0.195280
Adjusted R-squared 0.376430 S.D.dependentvar 0459002
S.E. of regression 0.370354 Akaike info criterion 1.002298
Sum squared resid 1.371623 Schwarz criterion 1.083116
Log likelihood -4.0137¥89 Hannan-Quinn criter. 0972376
F-statistic 7.640354 Durbin-Watson stat 1.391195
Prob(F-statistic) 0.019888
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A EViews - [Group: UNTITLED Warkfile: 1:d =Ty

[G] File Edit Object View Proc Quick Options Window Help
ViewIPmcIDbjectl [Prlntl NamelFreezel [S-amplel SheetlStatslSpec]

Group Unit Root Test on UNTITLED

— X

Group unit root test. Summary

Series: LNFDI, LNFDLJ, LNYI, LNY.J, LMNI LM, LNINF
Date: 111013 Time: 10:56

Sample: 2000 2012

Exogenous variables: Individual effects

Automatic selection of maximum lags

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

Cross-

Method Statistic  Prob.**  seclions Obs
Mull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -312805  0.0009 ] 70
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 5 58
ADF - Fisher Chi-square 11.8668 0.2941 5 58
PP - Fisher Chi-square 35.5264 0.0001 5 60

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

Path = c\program files\eviewsi\example files\sample programs\var | DB=temp | WF=1
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[G] File Edit Object View Proc Quick Optiens Window Help
VlmIProcIObJectl [PrmtINameIFreeze] [SamplelSheetIStatsISpecl

Test for Equality of Means Between Series
Date: 111013 Time: 11:17

Sample: 2000 2012

Included observations: 13

Method df Value  Probability
Hest 24 -2254005 0.0000
Satterthwaite-Welch ttest* 2072515  -22.54095 0.0000
Anova F-test (1, 24) 508.0946 0.0000
Welch F-test” (1,20.7252) 508.0046 0.0000

*Test allows for unequal cell variances

Analysis of Variance

Source of Variation df  Sum of 3q. Mean 3q.
Between 1 168.7445 168.7445
Within 24 7.970694 0.332112
Total 25 176.7151 T.068606
Category Statistics
Std. Err.
Variable Count Mean Std. Dev. of Mean
LMFDII 13 T7.228343 0.681271 0.188951
LNFDIJ 13 12.32351 0.447319 0.124064
All 26 §9.775825 2658685 0.521411

| Path = c\program files\eviewsT\example files\sample programs'var | DB =temp WF=1
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[G] File Edit Object View Proc Quick Options Window Help _mXx
ViewIPmchbject] [PrintINameIFreeze] [SamplelSheetIStatsISpecl

Testfor Equality of Means Between Series I
Date: 1111013 Time: 11:35

Sample: 2000 2012
Included observations: 13

Method df Value  Probability
Anova F-test (6,84) 1316327 0.0000
Welch F-test* (6, 34.6054)  4040.943 0.0000

*Test allows for unequal cell variances

Analysis of Variance

Source of Variation df  Sum of Sq. Mean Sq.
Between g 1844.306 307.3844
Within 84 19.61541 0.233517
Total 90 1863.922 2071024
Category Statistics
Std. Err.
Variable Count Mean Std. Dev. of Mean
LMFDI 13 7.228343 0681271 0.188951
LMFDIJ 13 12.32351 0.447319 0.124064
LINYI 13 11.58585 0.490173 0.135950
LMY.J 13 16.36603 0.156446 0.043390
LMMI 13 10.41489 0.057433 0.015929
LNMNJ 13 12.62193 0.035355 0.009806
LMINF 13 1.106814 0.837317 0.232230
All 91 10.23534 4550851 0.477059

Path = c\program files\eviewsT\example files\sample programsvar DB=temp =WF=1
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pA EViews - [Equation: UNTITLED ¥
[Gl File Edit Object View Proc Quick Options Window Help
[ViewlProchbjectl [PrintINameIFreezel [Estimate[ForecastIStatisesids]

Vorkfile: ALGERIE:Untitled",

Coefficient Confidence Intervals
Date: 111113 Time: 19:23
Sample: 2000 2012

Included observations: 13

1% 5% 10%

Variable Coefficient Low High Low High Low High
C -953.3182 MA MA -979.8741 -926.7623 -1006.569 -900.0672
LMFDI 0.118196 0113187 0123206 0.093130 0143263 0.067931 0.168462
LMYI -0.190687 -0.211376 -0.170019 -0.294176 -0.087218 -0.398198 0.016803
LMYJ -6.019110 -5.109087 -5.929133 -6.468369 -5568851 -6.921988 -5.116232
LMMI -49 11257 -49 50549 -4871986 -51.07838 -47.14687 -53.05439 -4517096
LMMNJ 1247338 123.9319 1255358 120.¥209 128.7458 116.6870 1327807
LMIMF 0.040820 0.036132 0.045509 0.017357 00642584 -0.006230 0.087870
LMDIST -0.384976 -0.386795 -0.383157 -0.394079 -0.375873 -0.403229 -0.366722
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[E] File Edit Object View Proc Quick Options Window Help
[ViewIProcIObject] [PrintINameIFreeze] [SampIeISheetIStatsISpecl

LNFDIL [ LNFDIJ | LNYI [ nyd | LM [ LNnd [ LMiNF | LNDIST |

Mean 7.228343 9.380746 11.58585 12.77839 10.41439 9745630 0.849093 7.927175
Median 7.415657 9.750093 11.67239 12.62087 10.41607 9.341759 0.904665 7.645201
Maximum 7.978502 12.89082 12.24889 16.56906 10.50468 14.11828 2711385 9.266681
Minimum 5.635147 1111974 10.91127 9.260355 10.32650 6.076474 | -2.420460 £.560855
Std. Dev. 0.681271 2.118475 0.490173 1766857 0.057433 1.800564 0713017 0.811514
Skewness -0.919892 | -1.082216  -0.189685 0.040677 0.024363 0263278 | -0.817707 0.268933
Kurtosis 3.227128 4511972 1.607861 2 451354 1.837458 3317711 5882389 1.874779
Jarque-Bera 1.861378 £9.70826 1127735 3.307033 0.733350 4.097208 1201749 1.207981
Probability 0.394282 0.000000 0.569004 0.191376 0.693035 0.128915 0.000000 0.522573
Sum 93.96846 2251.379 150.6160 3296.953 135.3936 2533.877 200.7260 158.5435
Sum Sq. Dev. 5.560558 1072.617 2.883238 802.2985 0.039583 839.6906 125.0647 1251256
Observations 13 240 13 258 13 260 247 20
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E] Equation: UNTITLED Werkfile: ALGERIE: Untitled, - 0 X
[ViewIPrncIDbjed:] [PrintINameIFreeze] [EstimateIFnrecastIStatisesids]

obs Actual Fitted Residual Residual Plot

obs Actual Fitted Residual Residual Plot -

1-00 | 563515 579994 -0.16480 (!

1-01 | 7.01022 6.80585 0.20437 (1

1-02 | 697072 696717  0.00356 (1

1-03 | 645158 653073 -0.07916 |1 O<
I
I
I

1-04 | 678208 660258 017950
1-05 | 698573 720757 -0.22183 G-=—_—_:____—_P
1-06 | 7.49298 7.28916 0.20382
1-07 | 741866 7.69178 -0.27612 G{
1-08 | 786080 7.62393 0.23687

G—__‘———

m

I
1-09 | 782331 795180 -0.02849 (1
1-10 | 7.736832 771641 0.02042 (1
1-11 | 7.72489 792584 -0.20095 (!
1-12 | 797850 7.85570 012280 [!

|
[
———
I
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[G] File Edit Object View Proc Quick Options Window Help
[View[ProcIObject] [PrinthamelFreeze] [SamplelSheet[StatsISpecl

Principal Components Analysis

Date: 1111413 Time: 12:09

Sample: 2000 2012

Included observations: 7

Balanced sample (listwise missing value deletion)
Computed using: Ordinary correlations

Extracting 8 of 8 possible components

Eigenvalues: (Sum =8, Average = 1)
Cumulative  Cumulative

Mumber Value Difference Proportion Value Proportion
1 5.342553 3.853387 0.6678 5.342553 0.6678
2 1.489166 0.624143 0.1861 6.831719 0.8540
3 0.865024 0.614866 0.1081 7.696743 0.9621
4 0.250158 0.207050 0.0313 7.946901 0.9934
5 0.043108 0.033116 0.0054 7.990008 0.9938
i 0.009992 0.009992 0.0012 3.000000 1.0000
7 5.62E-17 3.52E-16 0.0000 3.000000 1.0000
8 -2 96E-16 — -0.0000 3.000000 1.0000

Eigenvectors (loadings):

Variable PCA pC2 PC3 PC4 PCH PCE PCT PCa
LMFDII 0.395702 0.154473 -0.188341 0.606419 -0.194334 0.602145 -0.003194 -0.126443
LMNFDI -0.269368 0.463265 0.508295 0.495677 0.417946 -0.1643582 -0.020489 -0.081533
LMYI 0.427380 0.064215 0.099539 0.100735 -0.313258 -0.518308 -0.614632 -0.220504
LMYJ 0.415163 -0.104728 0.128042 -0.342383 0.656687 0.269745 -0.182813 -0.381567
LMMI 0.430304 -0.033437 -0.032248 0.121966 0.316026 -0.132244 -0.034740 0.824158
LINMJ 0.431760 -0.005552 0.034152 0.074023 -0.016979 -0.402508 0.759146 -0.261347
LMNINF 0.202745 0.637407 0.361425 -0.479264 -0.318305 0.232073 0.093697 0.168315
LMDIST 0.056245 -0.582234 0.739613 0.095590 -0.238136 0.188775 0.045296 0.085320
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Ordinary correlations:

LMFDII LNFDIJ LMY LINYJ LI LINMNJ LNIMF LMDIST

LNFDII 1.000000

LMFDIJ -0.474998 1.000000

LMY 0.916848 -0.519283 1.000000

LMY 0.776908 -0.644483 0.930058 1.000000

LINI 0.922308 -0.635457 0.976029 0.954213 1.000000

LINNJ 0.914875 -0.600631 0.992427 0.954400 0.994466 1.000000

LMINF 0.447716 0.241331 0.546019 0.422881 0.405009 0.463505 1.000000
LNDIST -0.1178096 -0.150163 0.141077 0.283055 0137085 0157589 -0.268257 1.000000
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[DptionsIPositionISampIeISheetIStatsISpec]
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Summary of Estimated Means

= E Z z 2 Z
All Values 11.585849 | 12191107 | 10414891 | 9.668388 | 8.91583 | .B26508
Regression | 11.551362 | 12282007 | 10409324 | 9616560 | 857407 | 910108

Summary of Estimated Standard Deviations

— — — — — "

= S Z Z = =
All Values A901732 | 1.8598212 | 0574334 | 1.8964208 | 3.077641 | 6911057
Regression | 5017107 | 1.8599746 | 0603032 | 1.8635988 | 3.150887 | 7342997

Regression Correlations®

— — = = = L
E|E|E| 2| ¢ |2
Iy 1
Iy -428 1
InMi Ba7 | -.508 1
InMj -483 | 087 | -307 1
InFDIj | -207 | 663 | -545 | -074 1
IniMNF | -.058 | -140 | 180 | -474 | -177 | 1

4. Residual of a randomly chosen case is
added to each estimate.
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[G] File Edit Object View Proc Quick Options Window Help

\J|ew[ Pmc[ Dbjectl [Prlntl Name] Freeze] [Est|mate1 Forecastl Stats l Re5|dsl

Dependent Variable: LNFDII

Method: Panel Least Squares

Date: 111113 Time: 02:03

Sample:; 2000 2012

Periods included: 13

Cross-sections included: 1

Total panel (balanced) observations: 13

Wariable Coefficient Std. Error t-Statistic Prob.
C 656.0476 31258.928 0.209605 0.8422

LMFDIJ -0.273748 0915973  -0.298861 077

LMY 0103333 0.076017 1.359333 0.2321
LMY 5.377408 14 42524 0372778 0.7246
LMMI 155 4660 T03.7194 0220920 08339
LMK -185.2331 8353003  -0221756 08333
LMIMF -0.216959 0634385  -0.341998 0.7463

LMDIST -0.305233 0.330486  -0.923586 0.3981
R-squared 0.586420 Mean dependentvar 7.366722
Adjusted R-squared 0.031408 S.D. dependentvar 0.654552
S.E. of regression 0644190 Akaike info criterion 2233613
Sum squared resid 2074906 Schwarz criterion 2581274
Log likelihood -6.518485 Hannan-Quinn criter. 2162153
F-statistic 1.055589 Durbin-Watson stat 3120655

Prob(F-statistic) 0.493758

Path = c\program files\eviews/\example files\sample programs\var

DB = temp = WF = untitled
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[G] File Edit Object View Proc Quick Options Window Help _mx
ViewIProclObjectl [PrintINamelFreeze] [EstimatelForecastIStatsIResidsl
Estimation Command:

LS LNFDII C LNFDL LNYTLNYJ LMMILMMND LNINF LNDIST

Estimation Equation:

LNFDI = C{1) + CZFLMFDIL) + C3FLNY] + CAFLNYJ + C(SPLNNI + C{BF*LNMI + C(7FLNINF + C8*LNDIST

Substituted Coefficients:

LNFDIl = 656.0475932 - 0.273748463393°LNFDI) + 0.103333107997°LNYI + 5.37740751043*LNY) + 155.465955812°LNNI - 185.233063166
*LMMNJ - 0.216958592322*LNINF - 0.305232536011*LNDIST

EVIEWS malip Je sbaxsU ) slis] 0 : pbazoll

'FDLiJ (correlogramme, S et 1 (15-5)43; Ko

[E] Group: UNMTITLED Workfile: MARCC:1% — = X

[‘u"iewl ProcIDbject] [Print[NameI Freeze] [Samplel SheetlStatsISpec]
Correlogram of LNF DI

Crate: 111113 Time: 02:37
Sample: 2000 2012
Included cbservations: 13

Autocorrelation Fartial Correlation AU Pauc Q-Stat FProb
L — 1 L — 1 1 -0.202 -0.3202 1.4857 0223
1 — 1 — 2 0.461 0407 52607 0072
1 — 1 1 1] 1 2 0178 0037 58789 0118
1 i 1 1 — 1 4 0,081 -01F76 6.0212 0.198
1 1 1 1 1 5 -0.019 00289 G6.0200 0.3203
1 0 1 1 I 1 5 -0.054 -0.028 61447 0407
1 = 1 1 ] 1 ¥ o-0154 -0.282 6.9121 04328
1 - 1 1 — 1 8 -0.116 -0.179 7F. 4386 0490
1 q 1 1 | 1 9 -0.029 0140 7F. 4797 0.587
1 O 1 1 1 10 -0.092 -0.020 5.03251 0.625
1 i 1 1 | 1 11 0070 -0.022 8.5075 0.667
1 = 1 1 O 1 12 -0.157 -0.091 12227 0.3456

EVIEWS by Je sbxsU iUl slis] 0 : pbeaod!

, "' Time Series and Forecasting: An Applied Approach " 1 Bowerman, Bruce L. and Richard T. O’Connell ,
New York: 1979, Duxbury Press, p77.
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] Eviews - [Series: LNFDII Workfile: MAROC:Untitled
[G] File Edit Object Wiew Proc Quick Options Window Help
[‘JiewlProcIDbjectIProperties] [PrintINameIFreeze] [SampleIGeanSheetIGraphIStatsIIdent

Mull Hypothesis: LMFDI has a unit root
Exogenous: Constant
Lag Length: O {(Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.420471 0.0013
Test critical values: 1% level -4 121990
5% lewvel -3.144920
10% level -2.713751

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Wariable: D{LMNFEDI)

Method: Least Squares

Date: 111213 Time: 13:41

Sample (adjusted): 2001 2012

Included observations: 12 after adjustments

“Wariable Coefficient Std. Error t-Statistic Prob.
LMFDHI-1) -1.2140328 0242421 -5.420471 0.0003
C Q774244 1.7800718 5.491092 0.0003
R-squared 0746074 Mean dependentvar 0161083
Adjusted R-squared 0720681 S.0D. dependent var 0.998199
S.E. of regression 0.527554 Akaike info criterion 1. 709881
Sum squared resid 2783134 Schwarz criterion 1.790699
Log likelinood -8.259289 Hannan-2iuinn criter. 1.679960
F-statistic 29.38151 Durbin-Watson stat 1.395990
Prob(F-statistic) 0.0002932
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A Eviews - [Group: UNTITLED Workfile: MAROC:1Y]
[G]1 File Edit Object View Proc Quick Options Window Help
[‘u"iewIP‘rocIDbject] [PrinthameIFreeze] [SampleISheetIStatsISpec]

Test for Equality of Means Between Series
Date: 111113 Time: 17:50

Sample: 2000 2012

Included observations: 260

Method df Walue Probability
Anova F-test (7, 10586) 1015.477F 0.0000
Welch F-test* (¥, 89.5977) 5T7T76.472 0.0000

*Test allows for unequal cell variances

Analysis of Variance

Source of Wariation df Sum of Sqg. Mean =q.
Between T 19947 80 2849 686
Within 1056 2963.403 2. 806253
Total 1063 22911 20 21.55334

Category Statistics

Std. Err.

Variable Count Mean Std. Dewv. of Mean
LMFCHI 13 7. 366722 0654552 0.181540
LMFCIJ 240 9.380746 2118475 0. 136747
LMY 13 11.90739 2944172 0.816566
LMY 258 1277889 1. 766857 0.110000
LI 13 10.33132 0.039934 0.011076
LM 260 9. 745680 1.800569 0111667
LKIMF 247 0.8249093 0712017 0.0453268
LMDIST 20 7.990217 0.875216 0.195704
Al 1064 8.305085 4 642558 0.142327

EVIEWS by Je sbxsU iUl slus] 0 : pheaod!
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FA EViews - [Group: UNTITLED Workfile: MAROC: 1\ I

[G] File

Edit

Object WView Proc

Quick Options

Window Help

[ViewIProcIDbject] [PrintINameIFreeze] [SamplelSheetIStatsISpec]

Test for Equality of Medians Between Series
Date: 111113 Time: 17:52
Sample: 2000 2012
Included ocbservations: 260

Method df Walue Probability
Med. Chi-square 7 526.9158 0.0000
Adj. Med. Chi-square 7 515.2021 0.0000
Kruskal-Wallis 7 T8T. 4024 0.0000
Kruskal-Wallis (tie-adj.) 7 T8T. 4024 0.0000
van der Waerden 7 764.1840 0.0000
Category Statistics
= Owerall
Variable Count Median Median Mean Rank Mean Score
LMFDII 13 F.576460 o 322.5385 -0.517948
LMFDIJ 240 9. 750093 129 551.5604 0.054077
LMY 13 11.22822 13 TT1.3846 0. 731794
LMY 258 12 62087 248 8T78.3740 1.106026
LI 13 10.33209 13 631.7692 0.235844
LM 260 9.341759 129 565.5654 0.103648
LMIMF 247 0.904665 o 124 3725 -1.308255
LMDIST 20 7.898759 o 369.2000 -0.399415
Al 1064 9.499184 532 532.5000 1.31E-07

EVIEWS mslip Je sbxs U iUl slis] 0 : pbeaod!
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[G] File
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Window Help
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[Uiew[ProclObject] [PrintIName]Freezel [Estimate]ForecastIStats[Resids]

155.465955812166

Coefficient Confidence Intervals
Date: 111113 Time: 18:01
Sample: 2000 2012
Included observations: 13

1% 5% 10%
Variable Coefficient Low High Low High Low High
c 656.0476 NA NA 4497333 8623564 2423487  1060.747
LNFDIJ 0273748  -0.285814 -0.261683  -0.334125 -0.213372  -0.304817 -0.152680
LNYI 0103333 0102332 0104334 0098322 0108344 0093285 0.113381
LNYJ 5377408 5187398 5567417 4426570 65328245 3470748 7.284067
LNNI 1461966 1647353  109.0304 2018515 6245172  248.4802
LNNJ 1852331 -196.2356 -174.2305  -2402918 -130.1744  -295.6390 -74.82710
LNINF 0216959  -0.225315 -0.208602  -0.258774 -0.175143  -0.300808 -0.133109
LNDIST 0305233 -0.309586 -0.200879  -0.327016 -0.283449  -0.348915 -0.261550

EVIEWS malip Je sbxsU demU) slis] 0 1 pbeaod!
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[G] File Edit Object View Proc Quick Options Window Help
[ViewIProcIObjectl [PrinthameIFreeze] [SampleISheetlStatsISpec]

LNFDIC [ wwFDW | Wyt [ iwvd [ om0 Lwwg | LNINF | LWNDIST |

Mean 7.366722 9.380746 11.90739 1277889 1033132 9.745680 0.849093 7.990217
Median 7.576460 9.750093 11.22822 1262087 1033200 9.341750 0.904665 7.898758
Maximum 7.978502 12.89082 21.63245 16.56906 10.39202 14.11828 2711385 9.351343
Minimum 8.045507 1111974 1051928 9.269355 10.26790 6.076474 | -2.4204E0 £.330854
Std. Dev. 0.654552 2118475 2.944172 1766857 0.039934 1.800569 0.713017 0.875216
Skewness -1.023036 | -1.082216 3.090505 0.040677 | -0.050745 0262279 | -0.017707 | -0.173233
Kurtosis 2762822 4511972 10.76228 2451354 1.814008 237711 5.882389 2245074
Jarque-Bera 2342657 6970326 5333138 3.307033 0.767478 4.097208 120.1749 0573954
Probability 0.309955 0.000000 0.000000 0.191378 0.681309 0.128915 0.000000 0.750529
Sum 9576738 2251379 1547961 3206.953 134.3071 2533.877 209.7260 159.8043
Sum Sq. Dev. 5.141254 1072.617 104.0178 802.2985 0.019137 839.6906 126.0647 14.55405
Observations 13 240 13 258 13 260 247 20

EVIEWS mslip Je sbxs U iUl slis] 0 : pbeaod!
( Sled 4-2-3
13 S LU sy G LYY als e¥las o0 IS Lo a2 Sl cOrrelogramme Jd e
glsl) s e Ntyty] oy lede Rados Ji 1ol OL s SH Se adey 0.05 ST oYl
((20-5)08) s I () il Bl
:3)-\.5.0-‘\5 wiﬂ\ M\ Gﬂ" :\J)\.EA-“].—"-—Z—S
Sl il (20—5)(,3) S

EViews - [Equation: U

[G] File Edit Object View Prec Quick Options Window Help _mX
ViewIPmcIObject] [PrintINameIFreeze] [EstimatelForecastIStatsIResids]
obs Actual | Fitted | Residual | Residual Plot [ [
obs Actual Fitted  Residual Residual Plot -
1-00 | 6.04551 6.43087 -0.38536 e ! I

1-01 | 7.94013 639937 104076 . :be
1-02 | 617650 5.04929 -0.77279 q
1-03 | 774694 774908 -0.00214 |
1-04 | 679657 650461 020197 .
1-05 | 741004 7.49071 -0.07977 .
1-06 | 7.80362 7.89609 -0.09248 .
1-07 | 7.93808 795732 -0.01834 .
1-08 | 781887 7.76127 0.05760 . B
|
|
|
|

m

1-09 | 757646 7.27877 0.29769
1-10 | 717298 739130 -0.21833
1-11 | 736138 7.53383 -0.17246
1-12 | 797850 7.83486 0.14364
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EViews - [Equation: U

[E] File Edit Object View Proc Quick Options Window Help =X
wiew | Proc| Object| [Print [ name [ Freeze | [ Estimate [ Forecast [ stats | resias |
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Balaadt SUsS) il Jdoedl 121543, o
b EViews - [Group: UNTITLED Workfile: MAROC:Untitled!
[G] File Edit Object View Proc Quick Options Window Help
[ViewIProchbjectl [PrinthamelFreeze] [SampleISheetIStatslSpecl

DararmeeT AT TS TWITLS S TTIr Ty Varus UeTemaTTy
Computed using: Ordinary correlations
Extracting 8 of 8 possible components

Eigenvalues: (Sum =8, Average =1)
Cumulative  Cumulative

Mumber Value Difference Proportion Value Proportion
1 4087963 2568825 0.5110 4087963 0.5110
2 1519138 0.386002 0.1899 5607101 0.7008
3 1163136 0.354685 0.1454 6770237 0.8463
4 0.808452 0.583424 0.1011 7.578689 0.9473
5 0.225028 0.037260 0.0281 7.803716 0.9755
B 0.187768 0.179273 0.0235 7.991434 0.9988
7 0.008495 0.008475 0.0011 7.999979 1.0000
g 2 06E-05 - 0.0000 5.000000 1.0000

Eigenvectors (loadings):

Variable PCA1 PC2 PC3 PC4 PC5 PCE PC7 PC8
LNFDI 0.285252 0.028618 0.692496 -0.163841 0.502770 0.398077 -0.013182 -0.000705
LMFDIL 0.440141 -0.037217 -0.219000 0.018219 -0.500823 0.705256 -0.091578 -0.001439
LNYI -0.082987 0.563223 0.529259 0.360270 -0.500692 -0.121778 -0.021404 0.001604
LNYJ 0.439949 0.025763 -0.013564 -0.014725 -0.054718 -0.238571 0.835199 0.037661
LMNI 0.481334 0.125406 -0.078663 -0.008087 0.069026 -0.320223 -0.405676 0.688796
LMNMNJ 0.481833 01237 -0.075363 -0.009621 0.062639 -0.318753 -0.342169 -0.723971
LNINF 0.112948 -0.474592 0.071896 0.858006 0.141446 0.001758 -0.025494 -0.001352
LMDIST -0.036881 0.650864 -0.418512 0.326287 0.462619 0.261254 0.105460 0.001065
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Ordinary correlations:

By ghas 1(22-5),3, (S

LMNEDI LMEDH] LMY LMY LIMI LMMJ LMIME
LMFDII 1.000000
LMNFDIJ 0.328883 1.000000
LMY 0.240549 -0.270352 1.000000
LMY 0.539359 0.857261 -0.145342 1.000000
LIMI 0.428500 0.8228999 -0.107448 0.920936 1.000000
LMMNJ 0491118 0.830004 -0.106446 0.982287 0.999948 1.000000
LMNIMF 0.071474 0.208694 -0.166194 0.194299 0121122 0.122212 1.000000
LMDIET -0.323289 -0.009548 0.3487186 -0.062529 0.078234 0.0742382 -0.280208 1.000000
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idlod) Uslee SHlalas 1(23-5)43, S
] EViews - [Equation: UNTITLED Workfile: TUNISIE:Untitled\] WD

) Dol SBlalas Sbm) B lioudl plisua) 3-3

[=] File Edit Object WView Proc

Quick Options Window Help

‘u‘iewl ProcIDbject] [PrinthamE I Freeze] [EstimatelForecastlStatisesids]

Dependent Variable: LMFDII
Method: Panel Least Squares
Date: 111113 Time: 22:17

Sample: 2000 2012
FPeriods included: 13

Cross-sections included: 1
Total panel (balanced) observations: 13

Variable Coefficient Std. Error t-Statistic Prob.
C 8299229 588 8982 1.409281 02178

LMFDI] -0.182868 0664227 -0.275309 0.7941

LMY -1.995870 2441924 -0.579870 0.5871
LMY J 20.35853 7479751 2721820 0.0417
LI T8. 32785 55.035695 1.204359 0.2823
LM -146.9699 a7 41157 -1.508752 01917
LMIMF -0.390485 0451534 -0.864796 04267

LMDIST 0071118 0229462 0.309934 0.7691
R-squared 0.808470 Mean dependent var F.OFFI17
Adjusted R-squared 0.540327 S.D. dependent var 0622775
S.E. of regression 0422236 Akaike info criterion 1.288755
Sum squared resid 0891418 Schwarz criterion 1. 736416
Log likelinood -1.026905 Hannan-Quinn criter. 1.3172495
F-statistic 3015077 Durbin-Watson stat 3517494

Prob(F-statistic) 0121260

EVIEWS mslip Je sbxsU ) slis] 0 1 pheaoll

Dolal) ol Galow o iU Wslas O lolas Loy 3l BV 7358 b & rall Sl bl ai b plisaal

Jodl & jelaze gl 23U Aslas oMles 314] Jsld EVIEWS sl wabipl g rall olo M 22 b sliszaly

:L}L:J\

dpdodl) Labes LT (0,62 (goluy alolall odd uall (g)Lall Lol ¢aell wlpand) 2l Y1 (o 2% L LT (8299
B o M ) Wsles OF e Jy g T o spasedl Jalas ) LS @b WS 5 5 LS5 0.80 (55l
oY bV c 6Ty anhll @ call Joall Lmdgd it G M) OF el e 50(Y1) 5 (K1) o 2yl
Sl goatt zdsedl pai OV Zlid ¥ g b DLt 2z o Lauls 3 Wbss) g Sl 3Ly aaal) dpall sl
ind 1735050 e (1.38 ol SUT jlas (7228 (goluy ) pinall gLt L)l <0.89 (gl cllax

012 gobs ot eV 20d) 53,015 (g5l g8 b sbiam el 2l W ¢ 3.5 (g5les 09y 93 sl

(24-5) 143, IS8 & frie ot Lo 23U Wbl Bpedd) Soladll SMLalak 2y

Bydadl pblad! ‘;_.;?‘s\ Szl ddld Jluoutl Usles SOl Adlam Y gmel) v 1-3-3

00 o AL g V)l i B3l e aaSU s Jlam ) jles )



SN ‘SQ.A:-‘Y\ Sleza @)Lila.g':\:.-lih;ﬁwd)} dos yu Y . M
A ) eV mlad 23 dalaie w5 Wes s 1 H
Ludbd) W 2-3-3

((24-5)08; ISl (3 b o) 23U Wslas 2358 (U] Jgmes Ll Jodd) o GO

i3l Usle 124548 Ko

[=] Equation: UMNTITLED Workfile: TUMISIE: Untitled?, - M| x

[ViewIProcIDbject] [PFiﬂtINEmEIFFEEZE] [EstimatelForecastIStatsIResids]
Estimation Command:

LS LMFDIN C LMRNFDID LY LAY LT LR LINE LRDIEST

Estimation Equation:

LIMFDH = C(1) + CE2ILMNFDID + CU2PLMY + Sy LMY + CSILMNMI + S5 LM
+ ST PFLMNINFE + C(8*LMNDIST

Substituted Coefficients:

LMFCH = 829 922905636 - 0182868038867 LMNFDI] - 1. 9958697 705 17LMNYI +
20.35853491083% LMY ) + 78 3273536498%LMNMI - 145.969837283%LMNMNJ -
0.29048516012"LMNINF + 00711181667 188"LMNDIST

EVIEWS ol Ao bl AU slis] e paaal!
FDLi.LU (correlogramme) gl Jzadl 1 (25-5) o3, JSKo

[&] Group: UNTITLED Workfile: TUMISIE: Untitled®, — B >

[ViEWIPrG(IDbjEr:t] [PrintINamEIFrEEZE] [SamplEISheetIStatSISpE(]
Correlogram of LNFDO

Drate: 11/11/M132 Time: 22:11
Sample: 2000 2012
Included cbservations: 13

SAutocorrelation Fartial Correlation e PaaC D-Stat Frokb
1 — ] 1 — ] -1 0453 O 453 2. 4863 0052
1 ——1 1 — 1 =2 04032 0229 5. 3587 0042
! a ! 1 | — ! 3 0081 -0.232 5. 4258 0,090
1 il 1 1 | 1 4 0,027 -0.025 5.5154 L0 =
[ — 1 LI — 1 5 -0.343 -0.405 9. 3836 0095
1 [ 1 1 — 1 5 -0.152 o193 A10.029 0. 122
! | — ! 1 [ ! ¥ O-0.209 0116 12137 O.059
1 | m— 1 1 ] 1 8 -0.247 -0.186 15.507 0,050
1 ] 1 1 — 1 9 -0.1738 o193 17 052 0045
! O ! 1 | m— ! 10 D058 -0.213 17. 254 D057
1 [ 1 1 1 11 0126 -0.074 122932 00532
1 (i 1 1 [ 1 12 -0.051 -0.100 19611 0075
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b Eviews - [Series: LNFDII Workfile: TUMNISIE:Uni
=4 File Edit Object Wiew Proc Quick Options Window Help
[ViewIProcIObjectIProperties] [PrinthameIFreeze] [Sample[GeanSheetIGraphIStatsIIdent]

Mull Hypothesis: LKNFDI has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SI1C, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.779062 0.3716
Test critical values: 1% lewvel -4.121990
5% lewvel -3.144920
10% level -2 713751

*Mackinnon (1995) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LMNFDII}

Method: Least Squares

Date: 11M2M2 Time: 13:49

Sample (adjusted): 2001 2012

Included cbservations: 12 after adjustments

Wariable Coefficient Std. Errar t-Statistic Prob.
LMFDI-1) -0.47F942 0.268648 -1. 779062 0.1056
C 3.418937 1.892919 1.806172 01010
R-squared 0240414 Mean dependent var 0053123
Adjusted R-squared 0164455 =.D. dependent var 0.600135
S.E. ofregression 0.54857T2 Akaike info criterion 1.788016
Sum squared resid 2008315 Schwarz criterion 1.868834
Log likelihood -8.728098 Hannan-CQuinn criter. 1.758095
F-statistic 2165060 Durbin-Watson stat 2248708
Prob(F-statistic) 0.105588
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&1 File Edit

Object  Wiew

Proc Cluick

Options  Window Help

[ViewIProcI Dbject] [Printl NameIFreeze] [Sample I SheetlStatsISpec]

Kao Residual Cointegration Test
Series: LMFD LMEDLD LAY LMYJ LRME LRMD LNINE LMNECIST
Date: 111113 Time: 22:23

Sample: 2000 2012

Included observations: 260
MMull Hypothesis: Mo cointegration

Trend assumption: Mo deterministic trend
User-specified lag length: 1
Mewey-West automatic bandwidth selection and Bartlett kernel

t-Statistic Prob.
ADF 21231218 0.0165
Residual variance 0.255671
HAC variance 0017700
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID)
Method: Least Squares
Date: 111113 Time: 22:23
Sample (adjusted): 2002 2012
Included cbservations: 11 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
RESID{-1) 2221273 0.585804 -2. 791837 0.00432
D{RESIDC-1)) 0.264928 0.311871 0.849480 04176
R-s=quared 0.28972826 Mean dependent var 0015307
Adjusted R-squared 0.886473 S.D. dependent var 0.553482
S E. ofregression 0186489 Akaike info criterion -0. 357926
Sum squared resid 0.313002 Schwarz criterion -0.285582
Log likelihood 3.968595 Hannan-Cuinn criter. -0.4035320
Durbin-Watson stat 210683270
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(=] Equation: UNTITLED Workfile: TUMISIE: Untitled?,

- 08 X

[View[ Prncl Dbject] [Prir‘ltI Mame I FreezE] [Estimate I Fan:astIStatsIREEids]

obs
1 -00
1-01
1-02
1-03
1-04
1-05
1-06
1-07
1-08
1-09
1-10
1-11
1-12

Actual
6.65842
6.187323
6.71057
6.36916
6.45996
6.66295
8.10407
738777
792240
7.43106
7.32152
704141
741588

Fitted Residual
6.62209 0.03633
640712 -0.21980
6.41906 0.29151
637674 -0.00758
649646 -0.03650
713967 -04T7672
TETT12 0.52694
780329 -0.41552
T 62345 0.298495
7.24029 0.09077
7.18475 013677
707831 -0.03690
760414 -018825

Residual Plot
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Bataadt SUsS il ol 129543, JSo
A Eviews - [Group: UNTITLED  Workfile: TUNISIEUntitiedd

[G] File Edit Object View Proc Quick Options Window Help
[\JiewlProcIObjectl [PrinthameIFreezel [SampIeISheetlStatslSpecl

Principal Components Analysis

Date: 111113 Time: 22:21

Sample: 2000 2012

Included observations: 13

Balanced sample (listwise missing value deletion)
Computed using: Ordinary correlations

Extracting 8 of 8 possible components

Eigenvalues: (Sum =8, Average = 1)
Cumulative  Cumulative

Number Walue Difference Proportion Value Proportion
1 5327053 3.970576 0.6659 5327053 0.6659
2 1.356477 0667633 0.1696 6.683530 0.8354
3 0.688844 0.279798 0.0861 T.372373 09215
4 0.4090486 0.216779 0.0511 7781419 09727
5 0.192267 0.172360 0.0240 7973686 0.9967
] 0.019907 0.014036 0.0025 7.993593 09992
7 0.005871 0.005335 0.o007 7.999464 0.9999
8 0.000536 - 0.0001 8.000000 1.0000

Eigenvectors (loadings):

Variable PCAH PC2 PC3 PC 4 PC5 PC& PCT PC8&
LMFDI 0.339959 -0.108681 -0.278116 0.870430 0.161496 0.058645 -0.084805 0.030116
LNFDI 0.386952 -0.098042 -0.090543 -0.349128 0.833492 0.108477 0.060231 0.021525
LMY 0.427828 0.043732 0036118 -0.140503 -0.119849 -0.656497 -0.590193 -0.018048
LMY 0.429791 -0.005908 -0.027417 -0.030310 -0.218441 -0.350827 0.759137 -0.257854
LINNI 0.421992 0.123959 0067304 -0.121057 -0.269970 0.589184 -0.235451 -0.558492
LMNMNJ 0.424329 0.104053 0.033352 -0.126616 -0.296275 0.282471 0.069376 0787142
LNINF 0.089678 -0.646058 0747770 0.118758 0.009081 0.030418 -0.001574 0.017112
LNDIST 0.027652 0.730099 0.589571 0.234544 0.237456 -0.053593 0.065654 0.004151
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By Bgias : (30-5)3, S

Ordinary correlations:

LMFDII LMNFDL LMY LMY LMNI LINMJ LMIMNF LMDIST

LNFDII 1.000000

LMNFDI 0.634233 1.000000

LNYI 0.707200 0.873051 1.000000

LMNYJ 0.766100 0.857261 0.987220 1.000000

LMNI 0.682361 0.824382 0877073 0.971647 1.000000

LMNJ 0.692749 0.830004 0.984239 0.982287 0.997553 1.000000

LMINF 0.156993 0.208694 0177234 0.194299 0.121632 0122212 1.000000

LNDIST -0.079720 -0.072404 0.102521 0.034110 0.187598 0.153153 -0.311162 1.000000
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A EViews - [Group: UNTITLEDWorkile: TUNISIE:Uriited]

[G] File Edit Object View Proc Quick Options Window Help
ViewIProcIDbject] [PrinthameIFreeze] [SamplelSheet]StatsISpecl

LNFDIL | LNFDIL | LNyl [ LWyd [ MM [ LNNJ | LNINF | LNWDIST
Mean 7.077635 9.380746 10.34519 1277889 9.214374 9.745680 0.849083 7.824114
Median 7.041412 9750093 10.34472 12 62087 9.212122 9341759 0.904665 7510222
Maximum B.104073 12.89082 10.74359 16.56906 9.278461 1411828 2711385 9.204311
Minimum 6.187333 1111974 8.875273 9.268355 9154417 6.076474 | -2420460 7 046770
Std. Dev. 0.623380 2.118475 0.309933 1.766857 0.040737 1.800569 0.713017 0.705793
Skewness 0210835 & -1.082216 | -0262449 0.040677 0.098309 0263279 | -0917707 0780103
Kurtosis 1.760326 4511972 1.691081 2451354 1.752387 3317711 5.382389 2193829
Jarque-Bera 0.916697 £9.70326 1.077259 3.3070323 0.864085 4.097208 1201749 2570127
Probability 0632327 0.000000 0583547 0.191376 0.6549188 0.128915 0.000000 0276633
Sum 92.00925 2251.379 134.4874 3296.953 119.7889 2533.877 208.7280 156.4823
Sum Sq. Dev. 4 663238 1072 617 1152703 802 2985 0.019914 830 6906 1250647 9 464875
Observations 13 240 13 258 13 260 247 20
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"PC" M\ Jj.\.‘\
D gl Sl 3y bl Y jlemadl gy Jgdr
LNFDI
sl Gl Sbad

6.6584233 6.04550659 5.63514668 2000
6.18733346 7.94013011 7.01022161 2001
6.71057423 6.17650065 6.97073008 2002
6.36915563 7.74694366 6.45157566 2003
6.45996058 6.7965741 6.78207867 2004
6.66294792 7.41094325 6.98573432 2005
8.10407313 7.80361724 7.49298312 2006
7.38776827 7.93898101 7.41565663 2007
7.92239579 7.81887028 7.86080215 2008
7.43105581 7.57645975 7.92331199 2009
7.32152265 7.17297519 7.73683098 2010
7.041411664 7.361375429 7.724888439 2011
7.559136791 7.949992259 7.302496424 2012

"PI "8 jeiaed) Jout 2-1

D Jgll Sl jalall il Yl gyls) Jgur

LNFDI5| LNFDI4| LNFDI3| LNFDI2| LNFDI1

8.407713 6.819773 10.94301 12.08644 11.86798 2000
7.694256 8.837158 10.58869 11.37098 11.73505 2001
8.014402 7.831382 9.849374 10.82856 11.81263 2002
8.327315 7.956705 8.669324 10.88082 11.77029 2003
8.639552 8.612138 9.930461 10.94614 12.59441 2004
8.758774 9.414193 9.930461 11.6525 11.86798 2005
9.321434 9.959868 11.68436 11.61434 12.32038 2006
9.889389 10.01989 12.04718 12.00951 12.88288 2007
9.915959 10.86188 11.19489 11.95148 12.63882 2008
9.75249 10.94253 11.23044 11.5818 12.49484 2009
10.05526 11.13912 11.60204 11.24983 12.62609 2010
9.921082 11.08394 10.90353 11.40919 12.89082 2011
10.4036 11.34119 11.11134 10.52398 12.70341 2012
LNFDI10| LNFDI9| LNFDI8| LNFDI7| LNFDI®6




7.613845 10.70713 10.97187 11.3663 12.36903 2000
5.586657 9.815722 10.40748 11.51937 11.02926 2001
7.552099 9.012249 10.39558 9.415489 10.8689 2002
7.222182 9.644838 10.26526 10.55379 11.10887 2003
7.6311 10.17615 11.01092 10.43465 11.45434 2004
8.031223 10.84188 10.64136 10.39385 11.45434 2005
8.703009 11.23617 11.55453 10.83339 11.32412 2006
9.333796 10.83997 11.82812 11.29137 12.69289 2007
9.613469 10.72179 11.22146 12.30602 12.11808 2008
8.959826 10.18029 9.478075 9.127502 10.57865 2009
9.497697 11.28086 10.55428 HHHHHHH 10.58411 2010
9.632859 10.76461 10.52557 11.16629 11.57752 2011
9.747696 10.69904 | .. 9.593422 11.17626 2012
LN FDI15 LN FDI14 | LN FDI 13 | LNFDI12 |LNFDI11
1.111974 | .. 10.70724 7.34601 2000
2.05222 | . 10.49207 | ... 3.820543 2001
3.306624 9.131433 10.19514 | .. 7.610865 2002
3.2694533 | .. 10.03995 | .. 6.159095 2003
8.844389 10.67699 7.856036 4.366088 2004
5.7358611 9.203527 10.22334 8.545155 | ... 2005
5.1747742 8.955061 10.74104 9.072342 | ... 2006
5.6426837 11.203 10.96346 9.188504 | ... 2007
6.6395955 9.372374 11.2872 9.11504 8.159947 2008
#NOMBRE! 8.928905 10.63742 9.057422 7.685703 2009
5.4394584 9.623972 10.56062 8.530109 8.270525 2010
5.0821283 9.370842 10.81112 9.072342 8.143808 2011
5.4251042 9.756896 10.89561 8.930885 8.389814 2012
LN FDI20 LN FDI19 | LN FDI 18 | LNFDI17 | LNFDI16

9.003572 2.87638 8.4400331 7.666943 10.18675 2000
8.742177 2.845687 8.3102399 6.4234124 9.500085 2001
...... 9.3079534 6.4851089 8.645867 2002
8.792296 4.479272 8.6214537 6.4851089 7.102372 2003
8.916364 6.082032 9.8019436 6.9365594 2004
7.654913 5.863387 9.8019436 6.9365594 9.692304 2005
8.873328 4.844187 9.6371755 8.3052368 9.012621 2006
8.61123 8.548692 9.959206 8.5652212 9.931783 2007
7.916078 8.204672 9.8495064 7.790696 9.490998 2008
6.704414 8.075583 10.189268 7.6280311 8.749098 2009
..... 7.529943 9.7870661 6.8865316 8.151045 2010
9.444543 8.704005 #NOMBRE! 7.488853 10.06105 2011
7.557464 7.517581 9.8503947 | ... 8.935384 2012
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LNPIB
gl all Al
9.875273 10.51926 10.91127 2000
9.901914 10.53807 10.91838 2001
9.954539 10.60702 10.94989 2002
10.12535 21.63245 11.12752 2003
10.24977 10.94989 11.35453 2004
10.27838 10.99413 11.54462 2005
10.34472 11.09194 11.67239 2006
10.48058 11.22822 11.80786 2007
10.6198 11.39503 12.04489 2008
10.58562 11.41487 11.85368 2009
10.60308 11.41766 11.98239 2010
10.74359 11.51549 12.19973 2011
10.7248 11.49205 12.24889 2012
"PI"é it Jodt 2-1

LNPIB5| LNPIB4| LNPIB3| LNPIB2| LNPIB1
9.269355 13.99184 14.45748 14.10115 16.11489 2000
9.307636 14.09053 14.45259 14.10999 16.14819 2001
9.297435 14.18986 14.51713 14.19415 16.18248 2002
9.310276 14.31502 14.70838 14.40526 16.2286 2003
9.320808 14.47639 14.82537 14.54089 16.29164 2004
9.475102 14.6496 14.84097 14.58136 16.35442 2005
9.52984 14.83792 14.8866 14.63564 16.4126 2006
9.573223 15.0563 15.01823 14.77102 16.46195 2007
9.498282 15.0563 15.10599 14.86662 16.48725 2008
9.395587 15.42183 15.01849 14.79214 16.47001 2009

15.58567 15.01271 14.76518 16.50758 2010
9.424204 | 15.79012 15.09757 14.83848 16.52973 2011
#NOM? 15.90668 15.03678 14.77516 16.56906 2012
LNPIB10| LNPIB9| LNPIB8| LNPIB7| LNPIB6
11.44881 12.43876 13.27194 12.35609 14.20587 2000
11.43803 12.45869 13.31974 12.35515 14.20144 2001
11.52135 12.54721 13.43904 12.43902 14.29299 2002




11.61007 12.70114 13.6918 12.64813 14.43657 2003
11.73406 12.81161 13.85886 12.79694 14.6051 2004
11.83468 12.83771 13.93788 12.83898 14.63974 2005
11.96146 12.88723 14.02639 12.897 14.70921 2006
12.13411 12.99162 14.1815 13.03598 14.84904 2007
12.30789 13.13701 14.2817 13.13305 14.79289 2008
12.16189 13.11584 14.19674 13.06295 14.59 2009
12.37269 13.17821 14.15669 13.05169 14.62301 2010
12.57049 13.41047 14.20634 13.15022 14.70307 2011
12.6231 13.36673 14.11629 13.09022 14.7044 2012
LNPIB15 | LNPIB14 | LNPIB13 | LNPIB12 | LNPIB11
9.46529 9.916876 13.49381 10.53789 12.14654 2000
9.537386 9.913376 13.48066 10.45994 12.11731 2001
9.679055 10.02481 13.50715 10.54891 12.14712 2002
9.936349 10.28046 13.67153 10.77633 12.2764 2003
10.13789 10.4368 13.80771 10.99267 12.43057 2004
10.27141 10.53633 13.94105 11.29971 12.66218 2005
10.4106 10.65849 14.06128 11.52839 12.78446 2006
10.64816 10.84569 14.16903 11.64967 12.86085 2007
10.85561 10.96932 14.22038 11.90498 13.07127 2008
10.79074 10.87524 14.10524 11.60329 12.81903 2009
10.77325 10.91288 14.26917 11.78524 12.98386 2010
10.8877 10.9942 14.36759 11.98863 13.29982 2011
10.83847 10.95064 14.38835 12.05549 13.38257 2012
LNPIB20 | LNPIB19 | LNPIB18 | LNPIB17 | LNPIB16
11.67005 9.784698 11.47993 11.75263 11.98344 2000
11.69551 9.772152 11.55999 11.78318 11.9859 2001
11.78974 9.871157 11.71818 11.90087 12.06612 2002
11.9917 10.06619 11.97046 12.17875 12.26727 2003
12.127 10.36515 12.13047 12.34601 12.4079 2004
12.16095 10.65638 12.21529 12.39783 12.45946 2005
12.21136 11.01034 12.31256 12.4812 12.52226 2006
12.34993 11.29912 12.46531 12.64009 12.64665 2007
12.43759 11.61469 12.48239 12.75196 12.73905 2008
12.36089 11.49591 12.30943 12.68771 12.64463 2009
12.33962 11.77133 12.22477 12.61863 12.65055 2010
12.37829 12.06289 12.30602 12.6082 12.71295 2011
12.26559 12.11591 12.25344 12.45575 12.65065 2012
(04):8) 3l

Zdj.'\.“ Ol oy Bla! ﬁ)\'&j“ Jj.,\:,-




i#jieeI=133 J=1320

19l Slend DN Sus yle gl Jaukr

il aa Bluced) oiF g Blnd! Al as Bl Jol as dledl
8.7237061 8.90214942 8.82353253 X1
7.50486116 7.30238051 7.2007159 X
7.86888399 7.47600002 7.56395472 X;
9.20543888 9.06492019 9.11797023 X4
9.28269638 7.510222 9.20573076 Xs
7.6094533 7.510222 7.40940352 Xs
6.63680249 7.39419312 7.35364742 X;
6.63680249 7.14978731 6.56085484 Xs
7.53490581 7.04676999 7.07653134 Xy
9.35134328 9.20431133 9.26668101 X10
8.56534429 8.22212202 8.37992339 Xi1
8.54868101 8.18766833 8.35209423 X12
8.6735032 8.84203708 8.76437993 X3
7.61785102 7.28491076 7.27473109 X14
7.52228827 7.16397842 7.93151363 Xis
7.94907667 7.65146629 7.70400899 X16
7.92863447 7.09074744 7.51402671 X17
7.67257082 7.7119285 7.58639219 X1
8.64064051 8.32108585 8.46608283 Xi9
6.33085431 7.4453755 6.99133051 X0

(05):43y goelo

"PC " izt Jo

1-1



LNPOP
gl all Sl
9.15441711 10.2678958 10.3265904 2000
9.16392495 10.2794965 10.3411686 2001
9.17307247 10.2905827 10.355895 2002
9.18216515 10.3012671 10.3707832 2003
9.19156613 10.3116873 10.3857917 2004
9.20151292 10.3219503 10.4008768 2005
9.21212198 10.3320858 10.4160703 2006
9.22329292 10.3421037 10.4313651 2007
9.23477197 10.3520585 10.4466263 2008
9.24619861 10.3620043 10.4466263 2009
9.25731308 10.3719717 10.476392 2010
9.26804846 10.3819854 10.4907239 2011
9.27846134 10.3920227 10.5046792 2012
"PI" 8 peinaned) Jgt 2—1
LNPOP5 | LNPOP4 | LNPOP3 | LNPOP2 | LNPOP1
10.0386343 | 14.0361969 | 11.3187219 11.015336 12.5652117 2000
10.0468698 | 14.0430942 | 11.3191496 | 11.0213817 | 12.5758095 2001
10.0546871 14.049373 11.3197293 | 11.0280498 | 12.5858407 2002
10.062052 14.0551839 11.320361 11.0350773 12.59542 2003
10.0688911 | 14.0607328 | 11.3208486 | 11.0420991 | 12.6047305 2004
10.0751669 14.066163 11.3210473 | 11.0488514 | 12.6139071 2005
10.0808998 | 14.0715211 | 11.3209915 | 11.0552542 | 12.6229621 2006
10.0861676 | 14.0767819 | 11.3207511 | 11.0613653 | 12.631861 2007
10.091059 14.0819215 | 11.3202538 | 11.0672285 | 12.6406349 2008
10.0956843 | 14.0869309 | 11.3194058 | 11.0729336 | 12.6493136 2009
10.1001322 | 14.0917732 | 11.3181563 | 11.0785443 | 12.6579187 2010
10.104438 14.1138101 | 11.3164544 | 11.0840552 12.666467 2011
10.1086167 | 14.1182788 | 11.3143628 | 11.0894306 | 12.6749608 2012
LNPOP10 | LNPOP9 | LNPOP8 | LNPOP7 | LNPOPG6
10.0611282 | 8.88194199 | 10.6038203 | 9.22775623 | 10.9869227 2000
10.0843339 | 8.88754581 | 10.6156285 | 9.2312467 10.9907136 2001
10.1070536 | 8.8940669 10.6301838 | 9.23542559 | 10.9948208 2002
10.1290356 | 8.90124179 | 10.6463721 | 9.24020088 10.99927 2003
10.1499746 | 8.90863997 | 10.6627055 | 9.24541722 | 11.0040839 2004
10.1696998 | 8.91592944 | 10.6781097 | 9.2509264 | 11.0092655 2005
10.1881508 | 8.9231042 10.6923514 | 9.25674608 | 11.0148256 2006
10.2054845 | 8.93021355 | 10.7055874 | 9.26281498 | 11.0207252 2007
10.2220143 | 8.93705089 | 10.7176627 | 9.26881369 | 11.0268546 2008
10.2381508 | 8.94337332 | 10.7284985 | 9.27434169 | 11.0330701 2009




10.2541802 | 8.94902106 10.738069 | 9.27912605 | 11.0392638 2010
10.2701825 | 8.95389776 | 10.7462371 | 9.28303826 | 11.0453929 2011
10.2860865 | 8.95806315 | 10.7530314 | 9.28617003 | 9.27846134 2012
LNPOP15 | LNPOP14 | LNPOP13 | LNPOP12 | LNPOP11
8.98796627 | 6.07647413 | 10.3309543 | 7.57084832 | 9.90574879 2000
8.98064553 | 6.08565819 10.340685 7.605685 9.93699853 2001
8.97368925 | 6.09330337 | 10.3507894 | 7.63521499 | 9.97408916 2002
8.96700904 | 6.10108099 | 10.3611833 | 7.6623672 10.0138821 2003
8.96049087 | 6.11121897 | 10.3717273 | 7.69142164 | 10.0525008 2004
8.95404262 | 6.12511437 | 10.3823088 | 7.72489462 | 10.0875208 2005
8.94761364 | 6.14329683 | 10.3929254 | 7.76278361 | 10.1185762 2006
8.94118992 | 6.16481683 | 10.4035758 | 7.80295229 | 10.1465975 2007
8.93476103 | 6.18781433 | 10.4141518 | 7.84320176 | 10.1722406 2008
8.92833204 | 6.2098709 10.4245243 | 7.88091243 | 10.1964968 2009
8.92190228 | 6.22939424 | 10.4346037 | 7.91451979 | 10.2200517 2010
8.91545038 | 6.24599242 | 10.4443445 | 7.9437976 10.2429033 2011
8.90894781 | 6.26027339 | 10.4537658 | 7.96954901 | 10.2648312 2012
LNPOP20 | LNPOP19 | LNPOP18 | LNPOP17 | LNPOP16
9.24340845 6.38174326 | 8.24375059 9.30445739 | 8.58288748 2000
9.24761265 6.41026863 | 8.2599291 9.30859122 | 8.58598298 2001
9.25179474 6.43642757 | 8.27786462 9.31229515 | 8.5886776 2002
9.25586884 6.48234253 | 8.2966727 9.31569737 | 8.59127732 2003
9.25972588 6.57248672 | 8.31524248 9.3189491 | 8.59420608 2004
9.26328029 6.71050606 | 8.33279957 9.32216024 | 8.59774851 2005
9.26649667 6.88585317 | 8.34911247 9.32539079 | 8.60202025 2006
9.26936711 7.07173634 | 8.36433521 9.32863146 | 8.60687483 2007
9.27186924 7.24140926 | 8.37858976 9.3318327 | 8.61201452 2008
9.27398865 7.37636106 | 8.3921244 9.33490887 | 8.61701572 2009
9.27571342 7.47238306 | 8.4051213 9.33779612 | 8.62157879 2010
9.27703248 7.53371563 | 8.41755008 9.34049378 | 8.62561593 2011
9.27793668 7.56980078 | 8.42934466 9.34302323 | 8.62922425 2012
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LN INF

Gl gl Al
0.639024 1.085969 -1.08127 2000
-0.47836 0.684777 1.441254 2001
1.028054 1.00101 0.349459 2002
0.155062 0.997904 1.451368 2003
0.401082 1.289861 1.376698 2004
-0.01751 0.702003 0.323857 2005
1.189294 1.501966 0.839202 2006
0.713974 1.228631 1.301235 2007
1.310309 1.593451 1.581653 2008
-0.00519 1.259827 1.746471 2009
-0.01273 1.485295 1.364315 2010
-0.08082 1.283348 1.508901 2011
0.245875 1.705539 2.185443 2012




"PI" 8 jemaed) Joult 2-1

LNINF5 | LNINF4 | LNINF3 | LNINF2 | LNINF1
0.814985 -0.9162907 0.364829 0.525309 1.2169454 2000
1.402797 -0.3566749 0.685043 0.488738 1.0389228 2001
1.016101 #NOMBRE! 0.351225 0.650713 0.4612353 2002
1.256952 0.1823216 0.03365 0.746249 0.8198217 2003
1.278377 1.3609766 0.510267 0.758408 0.9847853 2004
1.01312 0.5877867 0.43626 0.551346 1.2216399 2005
0.80716 0.4054651 0.455796 0.521009 1.1712256 2006
0.9302 1.5686159 1.062985 0.397483 1.0482564 2007
1.54198 1.7749524 0.966369 1.034577 1.345238 2008
1.014017 #NOMBRE! -1.16239 -2.42946 0.4947225 2009
1.078119 1.1939225 0.098767 0.425032 1.6442946 2010
1.392692 1.686399 0.730045 0.75023 1.1495722 2011
0.782679 0.9555114 0.697384 0.670741 0.7272283 2012

LNINF10| LNINFO | LNINF8 | LN INF7 LN INF6
0.428361 0.4437424 1.2335851 0.9341589 -0.22314 2000
0.348387 -0.0110416 1.2781057 0.9046646 0.182322 2001
0.592149 -0.4420844 1.1201445 0.4964112 0.262364 2002
-0.00721 -0.4489259 1.1115515 0.4639441 0.336472 2003
0.417749 -0.2195681 1.1115989 0.7328538 0.262364 2004
1.085483 0.1586869 1.2144197 1.0291489 0.741937 2005
1.283497 0.0578018 1.2572685 0.5827412 0.832909 2006
0.70673 -0.3114974 1.0248595 0.6005652 0.832909 2007
1.693922 0.8862657 1.4050479 1.5016678 1.280934 2008
-0.53904 #NOMBRE! #NOMBRE! #NOMBRE! 0.788457 2009
0.536517 -0.3736364 0.5876422 0.7832698 1.193922 2010
1.163151 -1.4638214 1.1619761 1.2617103 1.504077 2011
0.504019 #NOMBRE! 0.8944193 1.0439357 1.029619 2012

LN INF 15| LN INF14 | LN INF13 | LN INF12 | LN INF11
2.333725 1.147646 1.000426 0.921258 #NOMBRE! 2000
1.996189 0.979762 0.926289 0.262364 #NOMBRE! 2001
1.759603 0.729522 0.814654 -0.11828 -1.4691544 2002
0.768769 0.717762 1.01471 -0.03942 -0.533182 2003
1.847845 0.800063 0.619102 0.221991 -1.1095782 2004
1.617176 0.911772 0.794598 1.421415 -0.3575896 2005
1.982602 0.980838 0.694159 1.117437 0.7917927 2006
2.128528 0.838688 0.76005 1.702008 1.4276066 2007
2.513559 1.223853 0.863004 2.359221 2.2893732 2008
1.01276 -0.99475 -1.20575 1.378612 1.6226759 2009
0.891592 0.821279 0.574855 1.391307 1.6758135 2010




1.439804 1.226652 1.068886 1.557816 1.6114519 2011
1.083346 0.979904 0.415863 1.071245 1.4997458 2012
LN INF20 | LN INF19 | LN INF18 | LN INF17 | LN INF16
1.0483816 0.5009813 1.7151313 1.147776 1.06584 2000
1.4747408 0.3861668 1.5843248 1.216089 0.854415 2001
1.2810302 -1.4271164 1.5345588 1.289057 0.886374 2002
1.169068 0.8173849 1.248637 1.261482 0.737461 2003
0.8609311 1.9168255 0.7894914 1.064313 0.148562 2004
0.8229308 2.1763867 0.8789331 1.265559 0.592666 2005
1.133872 2.4711288 1.3719581 1.161883 0.636615 2006
0.8977051 2.621635 1.5925399 1.062985 0.538848 2007
0.9510809 2.7113846 1.3995822 1.423782 1.223621 2008
#NOMBRE! #NOMBRE! #NOMBRE! 0.190682 0.282447 2009
0.3383084 #NOMBRE! #NOMBRE! 1.550321 0.831922 2010
1.2955518 0.6504432 0.9499727 1.202933 1.013999 2011
1.020052 0.6241132 0.539265 0.406478 0.880073 2012
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