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Abstract:

The main goal of this research is to determine the direction and the strength of the impact of global value
chains participation (GVCP) on the current account balance. This econometric relation between the two
variables has been studied through the application on the five largest advanced economies and the five
largest emerging economies in terms of GDP at current prices for the year 2015, in addition to the Algerian
economy, using Panel data models with annual observations during the period 2000-2015. After the
empirical study we resulted that the pooled model is the best model for the relation’s interpretation between
the two variables, where it gives us a result that a high level of GVCs participation contribute positively in
the amelioration of the current account position with more than 76% of determination degree. In addition,
the estimation results show that the relationship between the two variables becomes negative after the global
financial crisis 2008 in the major advanced economies studied, while this relation remained positive for the
emergent economies and the Algerian economy before and after the global financial crisis.
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p A Ul e g Al 03] 2 ikall 2 3gail) ola il
..................... (1)CA =a+ SGVCP,, +¢;,

i i Ll caallall dal) Judlas 3 AL iy GVCP o g (b eolad) bl iy CA o Cam
& elaal) ol astl ) sl (gylall Gluall da) Loy CA Clusns Liady L&) Jii t g 2L
@A) syl byl alimiuly caleaiBd 'Lalally LaleY) ASHLad) (e IS Jawgier GVCP lua & (s
il sl (ggine o daala) AL Gilead AU bl 358 axe da dualal) AL e Ladic)
@bl 73l e (GVCP) Jiadll usially (CA) i) uaiall o 48D o & adiaiy -cililasdld
DB 2 35a3 ¢ orpanill z3gail sl el AN 3Ll i 3yke oo ((Panel) il z3le) daadaial) Lol
Al 1385 ¢cpnpuiall G AR e ueill Lgi (e dadla SV loal 8 cAgdladiall HBY) 2 3gaig dnlil)
EVIEWS 10 Slasy) maliynll il jaay)

b WS Cppaiall ileany) lialsall cisla S

(1) Jgaad)
dallal) ) Judlaw b ALY JEiall aiially (CA Glal) cilual) i) paiell dilasy) clialgal)
(GvCP
GVCP CA
0.072977 0.015821 Mean
0.077185 0.004152 Median
0.149900 0.292212 Maximum

Hansty 2la) AS)Li) Caen b e dlaa) ol 4atl e Adaegll cilatiadl e al) il psles Landy Aualedl) AS Lkl Gaens — 1
el 4atl e Al cilatiall (e Al il
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0.032786 -0.159719 Minimum
0.024922 0.054045 Std. Dev.
0.183508 2.568504 Skewness
2.337579 12.38402 Kurtosis
4.205691 839.2899 Jarque-Bera
0.122108 0.000000 Probability
12.84404 2.784575 Sum
0.108689 0.511141 Sum Sq. Dev.
176 176 Observations
11 11 Cross sections

EVIEWS 10 Alasy) galind) clajia Ao laldie) dald) sae) (e i jaal)
e B g Tpee B2alie 176 &l clialid) s O Omrenal) (uanall Lilasy) Glialsdl (o
~ 50.292 4l dad s (CA) gl yuiall dad el cualy 2y . ladabe yde aaY) (e (S0 dgie 520l
L el il e 20155 2006 e (gyilall sLa@) 8 diine LaadlS cailSy il e 0.159
& 2000 diw g SLaBY] 8 diine 0.149 4l dad ol cialy 38 (GVCP) Jiisall yusiall dacally
:0.032 52001 diee SULI 2Ly 8 4l dad ol s s
20 LagisSes (3Ray (s (A c(gimnall o Oijhuae e Gl o Gyl Judlas (5Ses Ay i S
plsall Jsaall 8 mnse 58 LS (oSl cullid) w3l coela S5 ¢ ) G305l ol

(2) Jsastl
(GVCP) Jiwall jiially (CA) aulil) piiall & s€ud) cufyliis) gilis

A dasall e @9l 2ie Sial) xie DLIAY) A

GVCP CA GVCP CA JLERY) g
8.90358- 5.30579- | 3.94841- 3.43578- Levin. Lin & Chu t*
(0.0000) (0.0000) | (0.0000) (0.0003)

6.3711- 0.23523- | 0.23168- 0.37856- Breitung t-stat
(0.0000) (0.4070) (0.4084) (0.3525)
6.68991- 4.00994- | 1.06931- LI1106= | | besaran and Shin W-stat
(0.0000) (0.0000) (0.1425) (0.1333)

86.8339 64.8652 33.5058 35.4204 ADF - Fisher Chi-square
(0.0000) (0.0000) (0.1479) (0.1029)

(2022) 02 :3uad 13 sl 51 (ISSN: 2676-2013) gsbiaid¥! suall cilalys dlzme



iy DA cllaBy) e L o Lald A — @lad claall suay o duallal) Ladl) Jodla B ALY il
2015-2000 5,
171.200 111.852 33.0821 33.8752 PP - Fisher Chi-square
)0.0000) )0.0000) )0.1597) )0.1382)

EVIEWS 10 Alasy) galipll cilajpa Ao alie] cald) die) ga i jiadl

39 Y adl Byakall cilelan) iy Caliiall Jalill e (e CadSll pedroni jlaal gl A e
tdlsall Joaall dncas o sas clgin Loy desanall aldl Jals Galiie JalS5 DA

(3) Jsaad

Craliall Jalsal) cil8at pedroni jLad) gl

daaall ilany) dilaay)
0.034780 —0.567133 Panel v-Statistic
(0.4861) (0.7147)
0.480655 1.206188 Panel rho-Statistic
(0.6846) (0.8861) S Jals
-1.722822 ~1.343625 Panel PP-Statistic
(0.0425) (0-0895)
=2.078206 —2.085784 Panel ADF-Statistic
(0.0188) (0.0185)
(0.9321 ) 1.491265 Group rho-Statistic
(0.0530 ) 1616541 Group PP-Statistic A oo
(0.0171 ) 2.117224- Group ADF-Statistic

EVIEWS 10 Alasy) galipll cilajpa Ao laldie] cald) die) ga i jiadl
byl ADN 3kl ok (o iy Cpalie JalSs lBle 25m a2e e CadSlly G piial) (s Ly 2y
tlsall Jsand) 3 mnse 5o LS cdflsiiall SV 2 3gaig A JEY) £ 3500 ¢ cmmanil z35ail 1 a5 il
(4) Jsand
Lapall A5AY 7 dadll jafs il

(0.00004) 17.46324

(0.00000) 38.41690

(0.00000) 523.3763

Adlgdal) Y1 gigas Al U g agas (el g gal
(0-2331) 0.002363- | (0-0000) 0.002489- | (0.0000) 0.001978- -
(0.0000) 1.282137 | (0.0000) 1.061289 (0-0000) 1.172435 dimsal) il
0.096769 0.734184 0.762521 Qaail) Jalea
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EVIEWS 10 Alasy) gl clajia o laldie] cald) e ¢ @ juadl
Jaiasal) axially (el leall dam) il juiiall Jalsyl e Jo AN 7 3l o juaiil) il < el
Aoy 1355 ¢z dpailly labeal) digine (ga Jle (g I3 Anla] Ay (Lpallad) Aol Judles 8 AS) L))
Al By caaeatl) Cuadsail) 8 dadipe waai
Tisais oranil) zigaill (43l (Fisher) i slas) ehal L daball Caulidd) z3gaill LadYs
tdlsall Joaall L daimge HLEAY) Ao cels Ny (Al ) yihal

(5) Joxa
ZC\,\L:'J\ J\:\Y\ Cd‘g.uj gae.a.&'d\ CJJA.\.“ O Alalaall J.«.'Zn:\ﬂ J\,\E\ @‘tu
Z.fglad\ daid JLaaY) dad okaaY) el
0.4017 1.053633 S

EVIEWS 10 Alasy) galipll cilajpa Ao laldie] cald) die) ga @ jiadl

Jod o x5 Lo gy adaliall 1.05 daing 0.05 (e ST & Digindll dad o JLEdY) il Caniasl
i LY aand Lacailly Bpesdall yuiiall (g5lusiy ALY 250al) (ol Lgisacan (s Ho panll doa
Bedlas 8 A Lially (gylall lead) dpemy cp AR nitd 2D 2 35ail 8 rsentl) - 35atll (f i Jod
galladl Lol

DL eha) ) dalas s B3l BV zises e Juall g gmsenill saill o ) Ulags Wil Ly
LS oa dley Al Y zigal (o Judl sp Slgdall z3saill S 13 Lo waail (Hausman) olewss
Lol dudlus (8 AL 3 Bgdlly b juiieS Glal) Cluad) aua) (8 Go)dll G danlidl) AR = 3 ga
pllsal) IS e dpdlal)

DCA =-0.001978 + 1.172435 DGVCP
F-statistic = 523.37 Durbin-Watson stat =1.95 R2=0.76

Glond) dua) s Basly angs Daalladl Aadl) dedls 8 A Lal) Lanss cajns WS il Jal) (K Jlalls
doallal) dadl) Jedlas 3 AS Uil o ol Jalae G gl LS cang 1.17 o (olad)) olat¥) 3 (g)lal
gyl Slalai®y) b (slall Gluall dva) @bt 0 %76 ekl

s o AgY) B Cun 8 ) Aball 5538 iy o g Al o3¢l o)l slad¥) & ST Juaiilly
L) i e capall 1385 2015 ) 2009 (e lgiad) Bl axs oo 32008 diw dgle ) 2000
dadl) Judls 8 AS)Laal) daps (lad) Gleaad) dpmy o Bl V) sl s e 2008 diad Lnallal) Z0L])
Bsg el LY pansiiy s Al A8l ASig) oot e oyl Jal (gag 120 ) ddlia) agallal
(g yaall dpatilly (salaid¥) (pglaill dadaie clalial (o oY1 desanall 58T Gun cilegane EDE )
By gl slaBy) b Jiamd B de ganall Ll cdusg pral) 205U ClslaiBY) (e (585 Al de ganally
SO Joanll B mimge g8 LS8 S s Ao gana JSI ol 38 Ciels
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(6) Jsandl

2015-2000 52

O dallal) dasdl Judlu ‘__,_‘n AS;Lial) dajag Gl Glual) dua) s o ABMal) a8 gl
degana JS Guun 2015-2009 5 2008-2000 (i yal

03 4s ganall 02 4s gaal) 01 4s ganall JSS Cfalaidy)

-2009 | -2000 | 2009 | -2000 | -2009 | 2000 | -2009 | -2000

2015 2008 2015 2008 2015 2008 2015 2008

0.0111 | 0.0007 | -0.0005 | -0.0026 | 0.0009 | -0.0002 | -0.0022 | -0.0017 il
(0.4579) | (0.9721) | (0-6278) | (0.0000) | (0.0229) | (0-5990) | (0.5333) | (0.3593)

11564 | 22812 | 0.0985 | 0.4227 | -0.2292 | 0.1380 | 1.7967 | 0.6518 | jzo .y sz
(0.0005) | (0.5533) | (0.2589) | (0.0002) | (0.0036) | (0.0674) | (0.0010) | (0.0470)

0.9044 | 0.0469 | 0.0395 | 0.3088 | 0.2282 | 0.0818 | 0.1363 | 0.0451 | iV Jalza
47.337 | 0.2955 | 13598 | 16.978 | 9.7606 | 33866 | 11836 | 4.0620 | 4 3sian)
(0.0009) | (0-6063) | (0.2519) | (0.0001) | (0.0037) | (0-0735) | (0-0009) | (0.0469) ’

EVIEWS 10 Alasy) galipll cilajpa Ao laldie] cald) die) ga @ jtadl
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Ciela Ay Ao Gopiiall (A Led Capgls Al 6Y) de ganall e le ile ganall JS3 Al Liajha oIS
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Auaba®y) Al daleiall il 13y lalll (galaiByly i) g55ll lac¥) e b 38V die dali
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Pool unit roct test: Summary CA ? GVCP 7?7
Series: CA_OECD, CA_USA, CA_JPN, CA_DEU, CA_GBR, CA_FRA,

CA_NOECD, CA_CHN, CA_IND, CA_BRA, CA_RUS, CA_IDN, CA_ALG Mea_n 0.015821 0.072977
Date: 11/20/20 Time: 22:03 Median 0004152 0 077185
Sample 000 S e Maximum 0292212 0.149900

xogenous variables: Individual effects, individual linear trends —

Automatic selection of maximum lags Minimum -0.159719 0.032786

Automatic lag length selection based on SIC: 0 to 2 Std. Dewv. 0.054045 0.024922

Newey-West automatic bandwidth selection and Bartlett kernel Skewness 2 568504 0.183508
Cross- Kurtosis 12.38402 2337579

Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process) Jarqgue-Bera 839 2899 4 205691

Levin, Lin & Chu t* -5.30579 0.0000 13 174 9 — - -

Breitung t-stat 023523 0.4070 13 161 Probability 0.000000 0.122108

Null: Unit root (assumes individual unit root process) Sum 2 784575 12 84404

Im, Pesaran and Shin W-stat -4.00994 0.0000 13 174 -

ADF - Fisher Chi-square 648652  0.0000 13 174 Sum Sg. Dev. 0.511141 0.108689

PP - Fisher Chi-square 111.852 0.0000 13 182

** Probabilities for Fisher tests are computed using an asymptotic Chi Obse Natl(}_ns 176 176

-square distribution. All other tests assume asymptotic normality. Cross sections 11 11

o) Jalsill A pan Lad)

AN Badl die Al patall O S

Pedroni Residual Cointegration Test

Series: CA_7 GVCP_?

Date: 11/26/20 Time: 20:36

[Sample: 2000 2015

Included observations: 16

(Cross-sections included: 11

Null Hypothesis: No cointegration

Trend assumption: Deterministic intercept and frend
User-specified lag length: 1

Newey-West automatic bandwidth selection and Bartlett kernel

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

Pool unit root test: Summary

Series: GVCP_OECD, GVCP_USA, GVCP_JPN, GVCP_DEU, GVCP_GBR,
GVCP_FRA, GVCP_NOECD, GVCP_CHN, GVCP_IND, GVCP_BRA,
GVCP_RUS, GVCP_IDN, GYCP_ALG

Date: 11/20/20 Time: 22:05

Sample: 2000 2015

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

Weighted Cross-
Statistic Prob. Statistic Prob. Method Statistic  Prob**  sections Obs
Panel v-Statistic 0567133 0.7147  0.0347680  0.4861 Null: Unit root (assumes common unit roct process)
pane Mo Suatstc (2iE eeml Danoee oome Levin, Lin & Chu t* 890358 00000 13 174
anel PP-Statistic -1 1 - I ;
- Breitung t-stat -6.37114 0.0000 13 161
Panel ADF-Statistic -2.085784 0.0185 2078206 0.0188 9
Alternative hypothesis: individual AR coefs. (between-dimension) Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -6.68991 0.0000 13 174
Stafistic Prob ADF - Fisher Chi-square 86.8339 0.0000 13 174
IGroup rho-Statistic 1491265 0.9321 PP - Fisher Chi-square 171.200 0.0000 13 182
(Group PP-Statistic -1.616541 0.0530
Group ADF-Statistic -2.117224 0.0171 " Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
= I . TN MO N . s I . .o - .
PCiall G Aall AU LY 7 dgal PCpiiall G Afdlall g.g.n.;d\ T agalll
Micthod: Ponled EGLS (Groes-section SUR) Dependent Variable: DCA_?
Date: 11/24/20 Time: 08:38 Method: Pooled EGLS (Cross-section SUR)
e o reations 16 aftor adjustments Date: 11/24/20 Time: 09:00
ot poo: (batanced) observations: 165 Sample (adjusted): 2001 2015
Linear estimation after one-step weighting matrix Included observations: 15 after adjustments
Variable Coefficient Std. Error t-Statistic Frob CrOSS-SeCﬁOnS ‘nc‘uded: 11
Total pool (balanced) observations: 165
(=2 0.002489 0.000405 6.146725 0.0000| - . -
DGVCP_ 7 1.061289 0062222 2022269 0.0000| Linear estimation after one-step weighting matrix
Fixed Effects (Cross)
usa--c 0.002965 N . o
JPN--C 0.000396 Variable Coefficient Std. Error t-Statistic Prob.
0.003812
0002792
0 001600 [ -0.001978 0.000446  -4.435066 0.0000|
S-q0zral DGVCP_? 1.172435 0.051661 2269496  0.0000|
0.001849
o906
8_88534 Weighted Statistics
-0.020299
Effects Specification R-squared 0.762521 Mean dependent var -0.127805|
Crass-section fixed (dummy variables) Adjusted R-squared 0.761064 S.D. dependent var 2.034184|
PP ——— S.E. of regression 0.992024 Sum squared resid 160.4103|
comem T F-statistic 523 3763 Durbin-Watson stat 1959252
Raared R-squared 0715073 SO denomdent var S é257aq| | |ProbiF-statistic) 0.000000
S E. of regression :| 027717 Sum squared resid ;lG1 G%JBEI
;—rs;;('\:s(;fn‘isﬁc) E:Eogéggg Durbin-Watson stat 2.113639 Unweighted Statistics
Unweighted Statsties R-squared 0.095812 Mean dependent var -0.003094]
i Sauared resid 0087460 Durbin M areon star S Saaoes| | (Sum squared resid 0.104218  Durbin-Watson stat 1.811339
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Redundant Fixed Effects Tests
Pool: DCA
Test cross-section fixed effects

Statistic df Prab.

Dependent Variable: DCA_7?

Method: Pooled EGLS (Cross-section random effects)
Date: 11/24/20 Time: 08:39

'Sample (adjusted): 2001 2015

Included observations: 15 after adjustments
ICross-sections included: 11

Total pool (balanced) observations: 165

'Swamy and Arora estimator of component variances

Effects Test Variable Coefficient Std. Error t-Statistic Prob._

: [o: -0.002363 0.001974 -1.196984 0.2331
Cmss'sem!m F . 1.053633 (10,153) 0.4017 DGVCP_? 1.282137 0.306331 4.185466 0.0000|
Cross-section Chi-square 10.988550 10 0.3584 Random Effects (Cross)

6.61E-06
JPN-C -6.79E-08
Cross-section fixed effects test equation: CE})EBE:E g:g?ggg
Dependent Variable: DCA_? FRA--C 3.34E-06
Method: Panel Least Squares ?NHSI*S ?—:gE*gg
Date: 11!24{20 Time: 08:41 BRA-C 3 BOE-06
Sample (adjusted): 2001 2015 RUS--C 6.44E-06
Included observations: 15 after adjustments IDN--C 6.43E-06
Cross-sections included: 11 ALG-C 4 55E-05
Total pool (balanced) observations: 165 Effects Specification
S.D. Rho
Variable Coefficient Std. Error t-Statistic Prob. _
ICross-section random 0.000314 0.0002
Idiosyncratic random 0.025230 0.9998|
C -0.002363 0.001975 -1.196320 0.2333
DGVCP_? 1.282397 0.306799 4179923 0.0000| Weighted Statistics
R-squared 0.096769 Mean dependent var -0.003090
R-squared 0.096812 Mean dependent var -0.003094| Adjusted R-squared 0.091228 S.D. dependent var 0.026508]
Adjusted R-squared 0.091271 S.D. dependent var 0.026510) ? Et ?f t"?g’essm"' ?figgzg gumb,sq‘;'vﬂ"fd rest‘dl ?—;:"9‘??2
- - - - - -statstic E urbin-Vvatson sta -
SE. ofreg ression 0.025272 Akaike mforcntenon -4 506226 Prob(F_statistic) 0000048
Sum squared resid 0.104100 Schwarz criterion -4.468578|
Log likelihood 373.7636 Hannan-Quinn criter. -4.490043| Unweighted Statistics
F-statistic » 17.47176  Durbin-Watson stat 1.818925) R-squared 0.096812 Mean dependent var 0.003094
Prob(F-statistic) 0.000047 Sum squared resid 0.104100 Durbin-Watson stat 1.818908|

2015-2009 JSS calaiiy) de ganal ibial

Dependent Variable: DCA ?

Method: Pooled Least Squares

Date: 120921 Time: 20:36

Sample: 2009 2015

Included observations: 7
Cross-sections included: 11

Total pool (balanced) observations: 77

2008-2000 (<SS @labai@y) ds ganal A3Dal)

Dependent Varable: DCA ?

Method: Pooled Least Squares

Date: 120921 Time: 20:35

Sample (agjusted): 2001 2008

Included observations: 8 after adjusiments
Gross-Sections included: 11

Total pool (balanced) observations: 88

Variable Coefficent ~ Std.Error ~ t-Stafistic  Prob. Variable Coeffiient ~ Std. Emor  t-Statistic  Prob.
C 0002286 0003654 0625811 05333 C Q001767 0001910 0921648 0.3593
DGVCP 7 1796762 0522254 3440398 0.0010 DGVCP 7 0651804 0323404 2015449  (0.0470
Rsquared DA36306 Mean dependentvar ~ -0.004695) | Psquared 0045103 Mean dependentvar ~-0.00163
Adusted Resquared 0124790 S.D. dependent var 003363 | AdustedResquared  0.033999 5. dependent var 0016229
5. of regression 0.031466  Akaike info criteron 4054188 | BE OWEQTGSSW_' Q017917 Avaike iﬂfﬂ_ﬁfit?fiﬂ" -2.183695
Sum squared resid 0.074258  Schwarz crerion 2963308 | {Sum squared esd DOTHOT - Schwarz crenon 5.127302
L og likelinood 1500862 Hamnan-Quinnerter. 400083 | [Log lkeihood 23006 Hannan-Qunn crter. ~~-5.161012
F-stafistic 11.8%%  Durbin-Watson stat 1505304 | [F-statistic 4062033 Durbin-Watson stat 1.608956,
Prob(F stafsic) 0000952 Prob(F-stafsic) 0.046960
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2015-2009 Y ds ganall Lol d8Malf

2008-2000 AsY) ds ganall duuilly 48Mal|

Dependent Variable: DCA_? Dependent Variable: DCA_?
Method: Pooled EGLS (Cross-section SUR) Method: Pooled EGLS (Cross-section SUR)
Date: 12/09/21 Time: 17:17 Date: 12/09/21 Time: 17:15
Sample: 2009 2015 Sample (adjusted): 2001 2008
Included observations: 7 Included observations: 8 after adjustments
Cross-sections included: 5 Cross-sections included: 5
Total poal (balanced) observations: 35 [Total pool (balanced) observations: 40
Linear estimation after one-step weighting matrix Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient ~ Std. Error t-Statistic Prob.

C 0.000907 0.000380 2.386845 0.0229 C -0.000220 0000414  -0D530289  0.5990|
DGVCP_? 0.229255 0073083  -3.136669 0.0036) DGVCP_? 0.138020 0.073293 1.883114  0.0674
Weighted Statistics Weighted Stafistics
R-squared 0.228263 Mean dependent var 0.368441 R-squared 0.081829 Mean dependent var -0.092492|
Adjusted R-squared 0.204877 S.D. dependent var 1.129261 Adjusted R-squared 0.057667 S.D. dependent var 1.056661
S.E. of regression 1.003988 Sum squared resid 33.26375 S.E. of regression 1.023276  Sum squared resid 39.78953
F-statistic 9.760682  Durbin-Watson stat 1.964156 F-statistic 3.386632  Durbin-Watson stat 1802798
Prob(F-statistic) 0.003701 Prob(F-statistic) 0.073547
Unweighted Statistics Unweighted Statistics

R-squared 0.019496 Mean dependent var 0.000670 R-squared 0.018914 Mean dependent var 4 50E-09
Sum squared resid 0.000652 Durbin-Watson stat 2.042725 ISum squared resid 0.000641 Durbin-Watson stat 1.715082

2008-2000 4ull) ds ganall duilly 433al)

Dependent Variable: DCA_? Dependent Variable: DCA_?
Method: Pooled EGLS (Cross-section SUR) Method: Pooled EGLS (Cross-section SUR)
Date: 12/0921 Time: 17:21 Date: 1210921 Time: 17:21
Sample: 2009 2015 Sample (adjusted): 2001 2008
Included observations: 7 Included observations: 8 after adjustments
Cross-sections included: & Cross-sections included: 5
Total pool (balanced) observations: 35 Total pool (balanced) observations: 40
Linear estimation after one-step weighting matrix Linear estimation after one-step weighting matrix

Variable Coefficent ~ Std.Emor  t-Statisic ~ Prob. Variable Coefficient ~ Std.Eror  t-Stafisic ~ Prob.

C 0000559 0001142 0489413 06278 C 0002668 0000556 4794806  0.0000
DGVCP_? 0098579 0085815 1148741 02589 DGVCP_? 042279 0103572 4.082101  0.0002
Weighted Statistics Weighted Statisfics
R-squared 0.039576  Mean dependent var 0014198 | |R-squared 0.308822 Mean dependent var 0.279095
Adjusted R-squared 0010472 S dependent var 1003544 | Iadjusted R-squared 0.290633 S.D. dependent var 1230492
S.E. of regression 0.985098  Sum squared resid 320078 | s E of regression 0.990679  Sum squared resid 37.20493
F-stafistc 1.359833  Durbin Watson stat 1E818T1) | F-statistc 16.97858  Durbin-Watson stat 1403672
Prob(F-statistic) 0.251925 Prob(F-statistic) 0.000197
Unweighted Statistics Unweighted Statistics

R-squared _ -0.024142 Meaq dependent var -0.000340 R-squared 0.179215 Mean dependent var 0003172
Sum squared resid 0001491 Durbin-Watson stat 1790051} | lSum squared resid 0.003307 DurbinWatson stat 1.336611
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2015-2009 A is ganall duailly 433al) 2008-2000 A is ganall duailly d33al)
Dependent Variable: DCA_? Dependent Variable: DCA_?
Method: Pooled EGLS (Cross-section SUR) Method: Pooled EGLS (Cross-section SUR)
Date: 12/09/21 Time: 17:24 Date: 12/09/21 Time: 17:24
Sample: 2009 2015 Sample (adjusted): 2001 2008
Included observations: 7 Included observations: 8 after adjustments
Cross-sections included: 1 (Cross-sections included: 1
Total pool (balanced) observations: 7 Total pool (balanced) observations: 8
Linear estimation after one-step weighting matrix Linear estimation after one-step weighting matrix
Variable Coefficient  Std. Error i-Statistic Prob. Variable Coefficient  Std. Error t-Statistic Prob.
C 0.011100 0.013805 0.804064 0.4579) C 0.000721 0.019807 0036417 09721
DGVCP_? 11.56472 1.420591 8.140781 0.0005| DGVCP_? 2281273 3634272 0627711 0.5533
Weighted Statistics Weighted Statistics
R-squared 0.904466 Mean dependent var -1.780731| | [R-squared 0.046941 Mean dependent var -0.055782,
Adjusted R-squared 0.885359 S.D. dependent var 3.494575( | |Adjusted R-squared -0.111903  5.D. dependent var 1.095055
S.E. of regression 1.183216  Sum squared resid 7.000000] | [SE. of regression 1.154701 Sum squared resid 8.000000]
F-statistic 47.33737  Durbin-Watson stat 2.535305) | |F-statistic 0.295516  Durbin-Watson stat 1.541744
Prob(F-statistic) 0.000992 Prob(F-statistic) 0.606300
Unweighted Statistics Unweighted Statistics
R-squared 0.904466 Mean dependent var -0.053301| | R-squared 0.046941 Mean dependent var -0.002983
Sum squared resid 0.006272 Durbin-Watson stat 2.535305( | |Sum squared resid 0.022880 Durbin-Watson stat 1.541744
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