Lwsd B,idly Wiy 31 JW Jgs oy Jii3 JPanel data analysis slexsb (s3La3Y) god) o (sAdd) f}fl\j’i dpuold Aol yd
ddans oy Jsbi /3 @ S 3590 [3 ¢ 3dmw o MU-\ s /3 b 2018 1980 : 3541 JS\> "MENA"

Ledsyd| Jlod J9 yamsg 31 3201 §- Panel data analysis-slaicls
2018 -1980 : 5 4atl S5 "MENA" Jasw gl 3ydcdls

A standard study of the impact of money supply on economic growth
by adopting - Panel data analysis - in Algeria and some North African
and Middle Eastern countries, during the period:1980-2018
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Abstract:

This research aims to study the relationship between the money supply and economic growth in Algeria
and some North African and Middle Eastern countries, by examining the economic growth model consisting of the
following variables: per capita gross domestic product, physical capital, human capital and money supply In a
broad sense, and this is based on the data of the World Bank, the most important characteristic of this study is
taking into account the dynamic character of the money supply and economic growth in Algeria and some North
African and Middle Eastern countries, "MENA", and this using Panel data, using 195 observations. The study
found that: money supply "LM2", human capital "LH" and physical capital "LK" positively affect the per capita
share of output (LGDPH) in the study sample countries.
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Dependent Variable: LPIBH Dependent Variable: LPIBH
Method: Panel Least Squares Method: Panel Least Squares
Date: 02/20/21_ Time: 02:19 Date: 02/20/21 Time: 02-18
Sample: 1980 2018 Sample: 1980 2018
Periods included: 39 npret :
Cross-sections included: & Periods included: 39
Total panel (balanced) observations: 195 Cross-sections included: 5
Total panel {balanced) observations: 195
wariable Coefficient Std. Error t-Statistic Prob.

Li< 0598373 0.078953 7 578876 0.0000 Variable Coefficient Std. Error t-Statistic Prob.
LH 0. 100036 0020632 4.848530 0.0000
LMz -0.032214 0.017900  -1.799670 0.0735 LK 1.305247 0.102824 12.69398 0.0000
[=] 4671781 0 561583 8 318966 00000 LH -0.040645 0.011778 -3.450820 0.0007
Lm2 -0.099507 0.028344 -3.510640 00006
Effects Specification C 7732061 0368257 20 99635 00000
Cross-section fixed (dummy variables) R-squared 0.505844 Mean dependent var 8.492950
R-squared 0858915 Mean dependent var 8 4gzaso  Adjusted R-squared 0.498082 S.D. dependent var 0767344
Adjusted R- squared 0 853634 S D dependent var 0 767344 S_E. of regression 0.543634 Akaike info criterion 1.639219
S.E. of reg =] kaike info criterion 0.426752 Sum squared resid 56 44776 Schwarz criterion 1. 706357
Sum squared s 16.11618  Schwarz criterion 0.561029 | og likelihood -165 8238 Hannan-Quinn criter. 1.666402
Log likelihaod ~33.60836 Hannan-Quinn criter 0481120  E ctatistic 6517250 Durbin-VWatson stat 0.133196
F-statistic 162 6351 Durbin-Watson stat 0430910
Prob(F_statistic ) 0.000000 Prob(F-statistic) 0.000000
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FrobE ostatistic 3 O OOOD00

v Pitec] Statistic =
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 467.374146 3 0.0000

** WARNING: estimated cross-section random effects variance is zero.
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Panel unit root test: Summary

Series: LM2

Date: 01/15/21 Time: 23:47

Sample: 1980 2018

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Panel unit root test: Summary
Series: LPIBH

Date: 01/16/21 Time: 23:46

Sample: 1980 2018

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method tatistic Prob *™* sections Obs
Mull: Unit root {(assumes common unit root process)
Levin, Lin & Chu t* 0.99308  0.8397 4 148
Breitung t-stat 1.65569 0.9511 4 144
Mull: Unit root {assumes individual unit root process)
Im, Pesaran and Shin W-stat 1.23877 0.8923 4 148
ADF - Fisher Chi-square 568023 0.6830 4 148
PP - Fisher Chi-square 899290 0.3429 4 152

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

Panel unit root test: Summary

Series: D(LM2)

Date: 01/16/21 Time: 23:47

Sample: 1980 2018

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic  Prob.™ sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 0.09596 0.6382 4 148
Breitung t-stat -0.11031 0.4561 4 144
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -0.49455 0.3105 4 148
ADF - Fisher Chi-square 10.2917 0.2451 4 148
PP - Fisher Chi-square 23.4614 0.0028 4 152

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

Panel unit root test: Summary

Series: D(LPIBH)

Date: 01/16/21 Time: 23:46

Sample: 1980 2018

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross- Cross-

Method tatistic Prob.** sections Obs Method tatistic Prob.** sections Obs
Mull: Unit root (assumes common unit root process) Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -4.05346 0.0000 4 144 Levin, Lin & Chu t* -4.46238 0.0000 4 144
Breitung t-stat -2.58565 0.0049 4 140 Breitung t-stat -5.89806  0.0000 4 140
Null: Unit root {assumes individual unit root process) Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -3.24979 0.0006 4 144 Im, Pesaran and Shin W-stat -6.23508  0.0000 4 144
ADF - Fisher Chi-square 242474 0.0021 4 144 ADF - Fisher Chi-square 495319 0.0000 4 144
PP - Fisher Chi-square 41.3181 0.0000 4 148 PP - Fisher Chi-square 350712 0.0000 4 148

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

Panel unit root test: Summary

Series: D(LK)

Date: 01/16/21 Time: 23:49

Sample: 1980 2018

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

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

Panel unit root test: Summary

Series: LK

Date: 01/15/21 Time: 23:49

Sample: 1980 2018

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross- Cross-
Method tatistic Prob.** _sections  Obs  ethod Statistic | Prob ™  sections  Obs
Null: Unit root (assumes commeon unit root process) Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -9.26226  0.0000 4 144 Tevin, Lin & Chu t* 115794  0.8766 4 148
Breitung t-stat -3.20510  0.0007 4 140 Breitung t-stat 1.25258  0.8948 4 144
Null: Unit root (assumes individual unit root process) Mull: Unit root (assumes individual unit root process)
m, Pesaran and Shin W-stat  -7.90139 0.0000 4 144 Im, Pesaran and Shin W-stat  1.65132  0.9507 4 148
ADF - Fisher Chi-square 63.4255  0.0000 4 144 ADF - Fisher Chi-square 1.84456  0.9854 4 148
PP - Fisher Chi-square 343.903  0.0000 4 148 PP - Fisher Chi-square 3.44097  0.9037 4 152

** 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(LH Panel urit root test: Summary

AUV AL Date: 01/15/21  Time: 23:50

Sample: 1980 2018 Date: 0171521, T

Exogenous variables: Individual effects, individual linear trends Sample 8 Indiidual effects. indvidual 1 wend
User-specified lags: 1 xogenous variables: Individual effects, individual linear trends

User-specified lags: 1
Newey-West autornatic bandwidth selection and Bartlett kemel
Balanced observations for each test

MNewey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross- E—
Method Statistic ___Prob.™* _sections ___Obs__ oo Statistic | Prob  sectons | Obs
Mull: Unit root (assumes common unit root process) Ml Ui Tt [aS5Ures Commmon unt root -
ssUMmes process)
Levin, Lin & Chu t* -1.47825  0.0697 4 144 ovin, Lin & Ghu t= 221852 09867 4 148
Breitung t-stat -4.36169  0.0000 4 140 5oliling b atat S haiar 09605 4 144
Mull: Unit root (assumes individual unit root process) Mull: Unit root (ass: dividual unit root .
Im, Pesaran and Shin W-stat -5 88342  0.0000 4 g DGO L i i g ond e
o o Im, Pesaran and Shin W-stat 226721 09883 4 148
ADF - Fisher Chi-square 458027  0.0000 4 144
PP - Fisher Chi-e 116922 00000 p 1ag ADF - Fisher Chi-square 523149 0.7326 4 148
1sher thisquare PP - Fisher Chi-square 10.4481 02350 4 152

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

Cequmre distribution. All Other teste aaeurme Boymptote normality. Probabilities for Fisher tests are computed using an asymptotic Chi

Eviews10 zaliyy lo e 1 yuuall
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I Cointegration Test

—
User-spec flad iao |engn—| 1
Fewwey - West autcrmatic bandwidth selection and SBartlett kermel

Alternative Nypothesis: cormmon AR coefs. (within- dlrﬂehsloh)
Wi hted

Statistic Froks ok
Panel v-Statistic So151 509 [SEsTeTez=] [ERTeTg]
Panel rho-Statistic -2 aes69T e O O00s
Panel PP-Statistic A1 SISO [sarersTatel O.Oooo
Fanel Al F-Statistic — OGSO O OOy O OO0

Alternative hypothesis. individual AR coefs (between-dinmension)

Statist E
Group rho-Statistic 2 5964092 [SEsTe =
Group PP_-Statistic T 1O91 a0 O OO
Group ADF - Statistic 2 5 1S000 O OOSS
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Kao Residual Cointegration Test

Series: LPIBH LK LH LM2

Date: 02/20421 Time: 02:22

Sample: 1980 2018

Included observations: 195

MNMull Hypothesis: No cointegration

Trend assumption: No deterministic trend

User-specified lag length: 1

MNewey- Wiest automatic bandwidth selection and Bartlett kernel

t-Statistic Prob.
ADF -7 959141 o Ccooo
Residual variance 0024791
HAC wvariance O.O177F7F2
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Dependent Wariable: LEFIBH

Method: Pansl Fully Modifisd Least Squares (FMOLS)

Date: O2/23/21 Tirme: 02

Sample (adjusted). 1982 Zo1m

FPerods included: 57

Cross-sections included: 5

Total panel (balanced) observations: 185

FParmnel rmethod Pooled estirmation

Cointegrating equation deterrministics-

Additional regressor deterministics: G TREND DLPIEH DLK DLH DLM2

Coefficient covariance computed using default method

Long-run covarance estirmates (Bartlett kermnel, MNewvey-Wiest fisced
bandwidth)

Wariable Coefficient Sid. Error -Statistic Frob.

Lk 0430891 0052911 21436540 O OO0

L O 373419 O 080294 4 G50639 (s elalels]

Lhaz O 052375 O OZa4321 2 153485 O 0226

;;;;;;; 0956 TE2 Mean dependent wvar 8 504428

Ad]usted R Squared O 955052 S D dependent var O 7 7Oo00E

of regression O 1683249 Sum sguared resid 4. F1F105
Lohg o val’lahce O 0422449
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