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Abstract : 

The aim of this study is to highlight the impact of the financial intermediation 

development on economic growth in a sample of 7 countries in the period 1990-

201 . 

To achieve the study objective ,a static and dynamic econometric model was 

estimated using panel data. 
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The results of the study showed a positive correlation between money supply, 

openness to trade, foreign direct investment and economic growth. The results of 

the study indicate that the success of the financial liberalization policy must be 

preceded by an improvement in the level of financial development and ensure 

macroeconomic stability. 

Keywords: financial intermediation; MENA Countries; Banel; economic growth 

Jel Classification Codes : G33, C33 , D53 
 

 

Bagehot (1873)

Schumpeter (1911)

Goldsmith (1969)

 Mckinnon and Shaw

 

 

 

 

 

 

. 

 
 

 
 



 
 
                                                                                                                                                                                    

                                                                                    V° 16/  N°1 /    Juin 2020MECAS 
 
 

359 
 

 

Kaldor, R.F Harrod, A.Hansen, E-Domar, le Caillon

Simon Kuznetz

 

 

Jayati 2005

.
 

)Murat Ucer

.
 

 
 

IMF 

 

 

……(1) 

 

  

 

Y % 

 

M 
PIB 

CR 
PIB 

 

INV 
%PIB 

INF  

 trade  

 

Kao  

 

      
  

 Eviews 8



 
 
                                                                                                                                                                                    

                                                                                    V° 16/  N°1 /    Juin 2020MECAS 
 
 

360 
 

PIB

%

%        KAO)

(INF)           

              

              

         . 

 hsiao 1986 

 

   :  =  ,  =      

      ou   

pooling 

hsiao

 

 

 

 

 

poolingIndividuel Effects

 

hsiao 1986 

hsiao 1986 

 

 

 

 

Eviews 8 

individual Effects Models 

 

 

Hypotheses F-Stat P-Value 
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     Null Hypothesis: W-Stat. Zbar-Stat. Prob. 

    
     INV does not homogeneously cause Y  4.60450  2.49165 0.0127  

 Y does not homogeneously cause INV  1.40552 -0.87265 0.3829 

    
     INF does not homogeneously cause Y  3.69448  1.53459 0.1249 

 Y does not homogeneously cause INF  4.18072  2.04596 0.0408  

    
     M does not homogeneously cause Y  6.41890  4.39981 1.E-05  

 Y does not homogeneously cause M  8.38493  6.46744 1.E-10  

    
     CR does not homogeneously cause Y  6.47059  4.45417 8.E-06  

 Y does not homogeneously cause CR  21.8223  20.5992 0.0000  
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KAO does not homogeneously cause Y  

 
5.98714 -0.44630 0.0152 

LY does not homogeneously cause KAO 4.85952 -0.90574 0.0955 

TRADE does not homogeneously cause  Y 0.01136 -3.95261 8.E-05*** 

 Y does not homogeneously cause  TRADE 0.16890 -3.38789 0.0006*** 

Note : Lag length selected automatically on the basis of the SBC*,**, and *** 
indicate significance at 10%, 5%, and 1%. 
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Test Summary  Chi-Sq. Statistic  Chi-Sq. d.f.  Prob. 

        

        

Cross-section random  15.642453  4  0.0035 
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  Std Error t-Statistic Prob 
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Dependent Variable: Y    

Method: Panel EGLS (Cross-section random effects)  

Date: 02/18/19   Time: 22:19    

Sample: 1990 201     

Total panel (balanced) observations: 1    

Swamy and Arora estimator of component variances  
      
      

Variable Coefficient Std. Error t-Statistic Prob.    
      
      

INV 0.006297 0.002314 2.720630 0.0072  

INF -0.005480 0.001976 -2.773314 0.0061  

M 0.006673 0.000908 7.346887 0.0000  

CR 0.000362 0.001037 0.349382 0.7272  

C 8.944229 0.217100 41.19872 0.0000  

TRADE    0.01102           0.0       -0.418275       0.1256    

KAO       0.003231          0.314526         6.154456         0.0000  
      

 

 

Dependent Variable: Y    

Method: Panel Least Squares    

Date: 02/18/19   Time: 21:51    

Sample: 1990 201     

Periods included: 26    

Cross-sections included: 7    

Total panel (balanced) observations: 1    
      
      

Variable Coefficient Std. Error t-Statistic Prob.    
      
      

INV 0.050652 0.012904 3.925330 0.0001  

INF -0.046316 0.009989 -4.636846 0.0000  

M -0.011247 0.002569 -4.377519 0.0000  

CR -0.004580 0.003239 -1.414183 0.1591  

C 10.55178 0.173361 60.86587 0.0000  

TRADE      0.004011                             0.000862         2.012356         0.2634  
KAO       0.003231          0.314526         6.154456         0.0000  
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Periods included: 26   

Cross-sections included: 7   

Total panel (balanced) observations: 1   
     
     

Variable Coefficient Std. Error t-Statistic Prob.   
     
     

C 8.933795 0.053257 167.7498 0.0000 

INF -0.005320 0.001977 -2.690587 0.0078 

INV 0.006195 0.002315 2.676254 0.0082 

M 0.006827 0.000911 7.491459 0.0000 

CR 0.000332 0.001040 0.318723 0.7503 

TRADE                 0.018125      0.026964          0.212034  0.1256 

KAO 0.003234    0.013069   0.520031   0.00682 
     
      

GMM 

 

Dependent Variable: Y   

Method: Panel Generalized Method of Moments  

Transformation: Orthogonal Deviations  

Date: 03/10/19   Time: 11:35   

Sample (adjusted): 1993 2017   

Periods included: 23   

Cross-sections included: 7   

Total panel (balanced) observations: 1   

2SLS instrument weighting matrix  

White period standard errors & covariance (d.f. corrected) 
Instrument specification: Y(-2) INF(-1) INV(-1) CR(-1) M(-1) TRADE (-1) KAO(-1) INF(-
2) M(-2) CR(-2)INV(-2) TRADE (-2) KAO(-2) 

   

Constant added to instrument list  
     
     

Variable Coefficient Std. Error t-Statistic Prob.   
     
     

Y(-1) 0.900277 0.049720 18.10695 0.0000 

INV 0.003872 0.001609 2.406088 0.0173 

M 0.001024 0.000533 1.922803 0.0563 

CR -0.000203 0.000261 -0.778552 0.4374 

INF -0.001533 0.000327 -4.688864 0.0000 

TRADE                                       0.002956                0.001256 2.526623 0.0184   

KAO           -0.000992          0.000452        -2.856602         0.0392 

     
 Effects Specification   
     
     

Cross-section fixed (orthogonal deviations)  
     
     

Mean dependent var -0.107612     S.D. dependent var 0.111606 

S.E. of regression 0.030473     Sum squared resid 0.144864 

J-statistic 0.857124     Instrument rank 9 

Prob(J-statistic) 0.930630    
     
     

 


