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Abstract:

This study attempts to answer the following question: What is the extent of the new
regionalism in trade creation and conversion embodied development within the two formats
Free Trade Area of North America "NAFTA" and the Euro-Mediterranean contribution? It
has been chosen Mexico, Tunisia and Algeria as a sample for this study, and what we have
used in our measurement of the impact net to create a trade on gravity models which are used
to interpret international trade flows. For instance, the phenomena of trade creation and
trade diversion. We have relied in determining the net effect on the imports variable.

The indicators net impact assessment of trade creation are represented in: trade creation,
trade diversion, distance For economic, but for indicators of economic development, it has
been selected tested indicators of: GDP growth, domestic investment, high export technology
index, the Human Development Index.

The set of explanatory and complementary indicators has been used such as: The
growth in government spending, household consumption, gross domestic product (GDP). We
have used the methods of fully modified ordinary least squares (FMOLS) and autoregressive
distributed lag (ARDL) to estimate the study's related models.

Keywords: new regionalism, development integration, trade creation, trade diversion,
creation of development, the transformation of development, gravity model.
Economic coding( JEL) : F15.F10.F11.F13.C11.04.

(] Lozl JagBg bylaill GLst (s € bagad! duaali¥1 »



o \)



yujlaal|

NEE PRI
@l i

Syl iy 90 )1 Al

E) -l daddall

2 I Juadl dngos
3 Tl Juguig Bylondl 3l 634 (ol ool (3laByl S : J5) ol
3 Hlntd) Lsds 3l oLl 5 (s (oolasV Ll ay ks oYl

14 s Byl B (3 )t iedy gl Slilen) LG

21 Gl body st Gl JUY) LS W0

35 Gl oot ity Comdl LISCH) o B 1 BBV ¢ S el

35 &Ll ol 1 oYl

45 1L Sl lly Eol K] I LG

48 Jo¥1 Juadlt Lot

51 S Jadll sgos
52 a1y Ay all 1 oY Eoenad)
52 Byl s 1Y
69 inatt) Sllaally 2yl Oolpaze LG
70 Sldaall adlee & Bzl malplly 25lamY) SpaYly LV 0
74 ! ko Aidlag Ziled) pud 1 S Eonnal)
74 L)) Ol N1 Y
77 Dl b 3Ll Y Aol ) iy Jbdy Z3ld) s (LG
87 Aol Gl alall 31p 8l Gl gLl S B0 Rl el sy Wy 3Ll s W6
107 S Jadt it
109 ol
116 el B
i PR

Lol Juok g bylatll B oy Chagad! dparl¥I»  ——



yujlaal|

16
70
78

81

83

84

85

86

88
91

92
95

97
99

101
102
103
104
105

106

g gages I o Bl Aep ) doelBY (o 8300

UL jalang dulylll Ol ke

2015-1985 52l ddawgze 9y5Y1 31200 GUSY Sylnd fogousy Sylndt gl ST s
—1985 3zl &y 4l 8 oel §)lonsdl dlare BN Vi) B Bylomdll Jugoniy Bylmdl 3 T s
“ 2015

Sl Blawgue 981 ST QU1 b (B g B Blndl Jugmy landl gt S s
2015-1985

—1985 3 2all iyt ot Gyl dilaie GUBY iy (B Bylondl ogouiy Byl 3l ST s
2015

oY 8l Bylondt dilans 43U b 3 oSl B Byl Jygouig Byl 3l T s

“  2015-1985 5l ALty

Bl JolSal a1 &G 8 layl J) Blow B henSCall 3 Byl fygouty Byl gl ST ki
2015-1985

2015-1985 520 jizdt B Jowall qoldl Jo Bylondl Jygousg Syln) 3l ST pus

2015 -1985 524l jipndt 2 Jowodl jlazea) o Bylndl fogousy Byl 3l ST pus
2015 -1985 3l il b &l idle Sipstall Jo dylondl fygouig Bylond) 3l 3T puis
2015-1985 5240 izt 3 (HDI) dpid) dasd) o 8yl Lygousy Byt 3 ST s
2015 -1985 55ill iy 2 Jlox¥) gl goi Jo Byl Jygousy Sylndl 3o S i
2015 -1985 54l iy b donadl jlozmatl e Syl fygousg Sylndt 3 31 pus
2015 -1985 3l g B i) e Spslall e Sjbndl fogousy ylnd) 3l ST s
2015-1985 5l i B &ypid) dassh) o Bylond) ooy Bylondl) 3l 1 s
2015-1985 82l ShuSdl 2 Jboxr Y Wl 05 o Bylondl Jygousg yloedt 3l ST puis
2015-1985 52l el 3 Jovall jloswtl Jo Bylondl Jygousg 8ylon) 3l 3T s
1985 § ikl Kt B Bt BJle Ll e Blndl fygoig Byt 3l ST s

2015
2015 -1985 52l St &) asd) Jio Byl figousg Byl o ST i

1-1 Joudt
1-2 Jouslt
2-2 Jgaexdt
3-2 Jaudl

4-2 dj-\?.d‘

5-2 Jj.\ad\

6-2 dj-\?.d‘

7-2 Jj.\ad\

8-2 JjA.zJ\
9-2 Jj.\;,d\

10-2 Jsux
11-2 Jyiond
12-2 Jyiond
13-2 Jundt
14-2 Jsuod
15-2 Jundt
16-2 Jysedt
17-2 Jgaendt
18-2 Jsued)

19-2 Juxd

Lol JagBg bylonill G5 iy € Bagad! Lol B¥ »



yujlaal|

54 At GDP Lt dowdd) gstdt yshas 1-2 e
55 2015 daw g Sty O1sylglly Ohyalall Ol yglas 2-2 e
60 o5t GDP Jlz Y dowdt sl jghas 3-2 e
61 2015 & g uign OI3lgly Slyslall Ol ygha 4-2 e
66 UeSely GDP Jlez 1 Jowall gt jghas 5-2 e
67 2015 i g SnSadly 35151y O yslealt Ol yglas 6-2 e

Sl W s Ol ped Ay i) Sl 01 ot

A Byl GDP 3505 o pased & zicall JolS1 ! 02 soekot
At By HDI #3505 Ol pied 8 ziadl JolS1 L 03 Gkl
A Bl INV 2350 o psed & zial) o8Il 04 kot
Al U9 MCTAR g3505 & pined S ziall JolSI1 L 05 kot
A 31 MCTEU 3505 Ot i & it JalSI1 Lz 06 s>t
Al Bl XHT 3500 Ol e & iidl JolSI1 e 07 okl
Al U9 GDP z3g0d k) iyl e 08 kot

A Bl HDI £350d bt ajgdt jlas! 09 kot

A Gl INV z350d ol aygdl jlas! 10!

A B3 MCTAR z350d et ajodl jlzs! 11 gkl

At B9 MCTEU gaged andall aysdl L 12 ot

A Bgld XHT 390 ardall gyl L) 13 ol

5 33 el Byl sl S 14 kel

5 Byl GDP 350 el S ziadl oS e 15 gt
5 Vgl HDI 3005 &l pised 8 iadl JolS e 16 sl

o5 Bgl INV 3505 O pazed & iidl Jo8S1 L) 17 gkt

5 Uyl MCTAR 3505 i pase & zicall JolSI1 ! 18 @l
5 Vgl MCTEU g3505 i pazed & zicall JolSI1 ! 19 skt
5 Vgl XHT 3505 O pzel S zicall o8Il 20 gkl
i U9l GDP £350d eadl aygdl jls! 21 Gkt

oo U9 HDI 3508  andall ayysdl jLas! 22 kot

il agk g Bylonill G (s € Bagad dpanli¥l »



yujlaal|

(o8 Wl INV 350d  adadl ayysdl e 23 o)
oo 49 MCTAR 3508 akll aygdl e 24 sl
oy Ayl MCTEU C:}q..‘ ‘;«?.‘a.‘\ @”:J\ sl 25 RN
oo U9l XHT £350d all ajodl ylas 26 okl
ool B 93 S e Iyl hr) Syl 27 o)
St gl GDP 3505 i pzed dricall JolSI1 ! 28 okl
St o) HDI #3505 <t pined & ziall oS s 29 Gokalt
St gl INV 23505 O pized S el o8Il 30 gkl
St gld MCDRLAI #3505 &t pied 8 ziadl oS e 31 kel
Sl Y9d MCDRNFT #3500 o paso & iiadl Jo8S1 L) 32 ot
St 89 XHT 3505 i pzel S ol JolSI1 Lzl 33 ket
St g GDP 3503 bl ajsdt jlas! 34 et
S 9d HDI 350 acdall ayjsdt jles) 35 okt
oS g INV Cb}o..‘ L’5«\:.‘:.‘\ @”:;H b 36 RN
Sl Y9 MCDRLALI 3503 el agdl jlLss! 37 gkl
St B9 MCDRNFT 3503 bl gyl s 38 et
St g XHT 3503 ol ayigdt jls! 39 glat
NAFTA North American Free Trade Agreement i) 1,0y 8o Bylond) ABUI
ASEAN The Association of Southeast Asian Nations LT By g Jgd 3ol
COMESA Common Market for Eastern and Southern Africa Ly 3 sy 3 p2d A piaall gl
MERCOSUR Southern Common Market 5 by ual) iSgiall Bl
Andean Andean Community. CAN 081 J93 Ao gamms
CACM Central American Common Market g S ISrE R Bged
AFTA ASEAN Free Trade Area Ol 3 o) Byl dklato
Caricom Caribbean Community PRV
EU European Union 93! syl
LAIA Latin American Integration Association JolSall s ol i

Lol JagBg bylonill G5 iy € Bagad! Lol B¥ »







ool

opviy
ielall [La3Yly o sy (SIS e LB ae 3 i) a3 L S LS
Sod2 e 3 S (GUAS sl st Ois ¢y | slgall Lo ol Sl L

o e B asY) SIS (M Sy s gatly 04l (3 iy i) Slaemdl s L

gblie 3 sLaeVl e Jod )l Ols)ly oo L od B dlam Bdlate Loels O (e dcgust
Bl ld e ISty oSl eds JSa5y (Lgzy Lacd Sl 3315 ) olbesiy o5l il
st b JSis g gl bl OV ceaBY) vl L) iy Lo LI 8Ll ag (L)
J=S o Aliang Asginn wlssas G Ly IStd ) e g @ISV STV s
cosidly Jleid) y demdll UMt e 35 sl

il (ealasVl WS by i SSn i (3 51 i) ey gl OLSTASy
s b 3 aJsdl VoL Ly OULBNA Lgds ag &5 éj\ m_aj\} ool o 3 el &>
(NAFTA) aJlez)l LS Y 5, 41 8Ll a3l 0L adey (Lgan 2ol eVl il ¢ |
Gl (3 —eelBY) Oglad) dmo e 30U s el Agng dadine Jg5 i A5 A3
35 s W SLEYI Gy domngze oV 3T, 80 A3 Lagd o il )1 8, S0 e 330
S ey 8 S e B8l Gl 3 Al gl e )y
1 Salally 2SNl UV 3 s cials Slaal 3 i) s G Usll Siase (635l
lnal) Jisd of Gl i ey Ly S
OO | 1N [ |

il SO s (3 i dobd) ey S0 udt] Gl i BYIy eI L Wl Syl
Ay e e 1S3 e gia— 9,0¥1 38T _ily o (NAFTA) adleidl LS 0y 5,41 5L
sl 2L (sls il (3 Ll | ey o @t 3y 3 el us o, sl
wllasl sy Cbsdll Sl 5L by B3l Sl 3 e by 3 LY
Slgians 3 FaSOY OV 48 e @) sy 3 L S ol ull) e Sl
Soletadl gy Wbl 5] e i ol o usl o slasl e 2 £U1 Ca bl

szl Jodl (3 aslad) wlelual)

il gy ol G- (s € B vl »



donil

G L L ) sy o (38, 555 ()l 3oty 555 e OF Sl e Bl s (3
LY i Y s GBSl e Lging Lag iSOl aalesd) Ly auslil) 33ly5 4l (o355 Of
Gl Jsdy 53 O e @ it sy 8953 (Ao i ol Y1 ks sy 5L
T Tl 0585 0 S8

s sy A G b Je sl

Buabonl! deaBY1 OB o el Byl 3l Ll S (o35 ooe o1 )
Wl Jgudt @ ded! g )

e ) w2

g ) UKL e W Yt a8 alead) r i gest 8 OF LS Bl et ) J5Ledl e

iyl 12 Jadll 3 el gl (3 s B Y1 ddlos o L @

Hlomd) gl 3 il 5 5l ddleie 3 uwdl SLEY LS ablas i s L B

Comsiy Al
gt & JlSell i S ada ) 3 dedt SLEY) S AR s L ©
O IR N | P

3 i) 3l (3 50k 2w BY) e L Bl 3 Bl S aAles sue L @
Gl dl | Jsall
Jodl 3 i) 3l 3 LAY S e ol 3Ll g ST ablas cie L ©
EWRLP

sl ol Sl 9.3
Y Sledd) ez a Ll oVsled) e bt 1015,
o B ysine 230 Bl B BY) e Uy Sl 3 L) Y by, @
OUA Blw (3 8,Laatld a8LaiY) 858 ST e 1w g mg ) L2 Jaddl (3 lsyls )
RNIREIR WA
iy gime 50y i) A 5ol dibeie e e sy Ll g b LA SV Ly, @
Sl Bl @ ol i) 353 T s s sy (eis Sy A DIy an i b

L SUEY S

ol Jag g ot GLs oy € bazad! dposlB¥I»



ool

15 b i 350 1S SVl ada) )l e s s Ul 3yl G Bla S b, ©
J S 2y Sl 3 Lol i) 352 ST e pdh 5py dnSnSU sl ) e
L SUY
G i) e ST 5w ) 6353 S0l BV oLl 3 sl 3 ks ST0 @
) 32 LS Lgine b)) 6yl sl basy o L elaeN) anldl Jol
3t 5T e ) i ) Jgad) 0 JlS) L0 3 3l s T 0 ©
oS 3 el 312 Us b Ligins LbL)l 8londll |uod bag 1y o i) Jou) (3 daid)
LS
i gegell yle Slype 4
@olaVl | doudly | WS wles sn inl)s 3 iy e el skl L) o
LSS
gkl B BY) (3 Al Loty sl Dlegoss Fl Gl clu i dE e
Al I L Bacde o oY ST oo (el gl A e
el Jg> e Qﬂ\_@ By
H\gaaly duwlyldl Bluai L5
suadl By UT L4 1 Oud aul) s O il o Ss ity Blual (1.5
A O 5 1) e WS il sy Bl sl oyl s
J_gj;j G e s i YL Aok A e el rgL, ALY adole o
el oy loy 8l
ALl 2 Jel 3 5l Jsds ylondl 3l L) SN yud e
ALl 2 Jadl 3 ded) Lody dadl Gl Ll SV 0ud e
s ) sy Gl o S B Y £ oge Jols F il Al 2.5
35Y) ol
S el Pl g g S3lin U olwhld) asle Ll 2wl Joudi 2o @
AplasY) i) Jo BLSSly oY) es Jerdl 3Ll

sl el Lladl (3 sad) 1w Byl Led g eVl wiSl o

B Bl fup g Bl G- s € sl duoalii



ool

3eLiS a9 85y DLVl Agarlsh M ST s 4l Ly 2321 3L A @
g S 5LasY cYly Cabydl ol
Olgtas i Lo e aslas¥l M S e Jgora ) dldl Jou) ey
caldly dad) e Leald dslasl G
(Sl Sl HbY1 .6
A i ) gl WY il Lde o8 W ey e Lo o Ala )l O
1l % ey Rl Lelazaw @) LU ad ae iUl Slbaally Slilas Yy ol Ol i
#4055 2015 tpladt 4 1985 alall e suaall sl aglall il o5 1y o
Ao BY) AL e ) Ly Aagdal 1 b5 (1985 i e il e L
i il Ll @ L el Lpd oy Bl fpd o 3l (3 B
o ol a w08 2015 il syl 3 e ) LS le
Gpgne pé 2016 iy
SV 8 Gl i dlate e il adgs e Ll iy B LS e
(arszo = 9)0¥1 )3T, 201 & 3B oo il n g3y o SU ay VT 'NAFTA"
LaS™ i) B Oliid Lad oS sVl 5ld UyLast) OLSy L migsy 513l Ly
S S e 3saST il 3 Gl bty s SO Akl ) 3L L]
Al Jall (5oLl
T PNESINN|RUITES [P I
RS ey it iy by ab e sl Lt (3 badezai S Al Al s S
SIS ey deas I il IS a] e AW IMRAD dongis e Uiazel A3y ¢4l
el (ag gl dde e Ao gast Utaze) G0 Lagy duhlll Slasp & g e il
Y Gy Lgle o 38l iy o gl s dainy 1 o gl g @
LS pleT A Bl haidl) |pds Bl 5o Slesoas ddladdl Ay L)

i ol lgsYU Ble ) iyl Ol aie o et Vs L e LaS™ il

e @ Al ol

(] ol Jag g ot GLs oy € bazad! dposlB¥I»



doaiol

Lossle )5 o ladd Lisy dome Ll xocy bl s 3o lad ey 1 Syl mgial) (2]
wlybdl by 3 W ol Je U e il alagll LY e 55
s b e Ll g bl i) dgr e i sl ol s (3 ol
21985 sy ey L) anl )l olpine jolad s b 2L

l2Y) Sl eal ey Ao @y i) s Lol o 1 o] gl ®
Hde gl Ll |sdy 3l ey SLEYI Sy Son bl A BY) e 2 EL
sl il Lsd ol slz els B

S s Ll gl s U s NI - PESW qpRACty VRN (4]
Lo 2ol i b (g50Ty By 38 B #1080 IO e Bl olie (s 250M)
Q\j)i G.@,:__U old G Llare g ¢ay5 23yl o)L__'?Tj J__AL{:}\ J_.n\}c =z Sb;}!
(salasY) Lally L)

23.«0‘).\.“ CJ\JNS

wlatiy g skl dnle: ledsy Be Cslas LSS Lgie il Lo Y — LY idas O
s ea Lt AL 3 o Lide OLoE Lag.ells clyy on Lgiad s 1 Oluad) shied Yy oy
SAalally | a1 8y o il a1l o Lad e g ) gl o S
Landy (oUSGYls 3yl LS adey il 22l
ol gs. 9

i) JusZs 5ol 3ot M oliy 5k BaBYU 5V d ecpbad 1) 55T e
ol b (658 (6 ol (aloa¥I LSl Jpo o1 o) i 4 g
bl Sl o A e i) AL oL e L) Gl Ll il |
s L W LSis Lgds LSS Widglog ciinr] Ao olwl)s —dad LB Jay A5y (gl
i J) i) LS

Jsgy g @l gy 5T Wl Lgd Ladle (od adu il gl adl boa ey
Slprdl b Lo g il aaiy (lesVlg aiall Jo¥I sl (3 Ui 15y ciad]
Lol toldaall ablan (3 Bl sl Tl Bslas Y1 gVl s Vg iazsdl ol Laalls

Sl gl Ll SV ol aladl Ly 2 aslong 23ladl pu s ad Ll gLl el

ol g byl Lo o € basad! dnoali¥I»



doadl|
o) 3 alall SV Hldl sl el Y1 e AL Aol 23l i LS,

.\.@M"wuj
Al S8l Lal) cpasds w5l e Bl ll a] el L Lol i Lt 240 ]
B0 a V) Sily gl Ly (JL s (3 idassy dede BL5] 055 Lgle ades (5,1

.ov\}j

ol g byl Lo o € basad! dnoali¥I»



MD’VK \
6
A0 6

& 2120l dgo8Yh
Suolll Jjoio djlaill sl uslig




«iigaiill dygaig dylaill il llnlig @ayagll daddlh :Jol)] Jma)| ———

()\A.éjc
1]

&

BN NPy O IS PN INE S AP RO S QO] o]
AN g5 sloy cdsll BB (3 Ojlsdl 81 (e ey 8alnd] 1870 dad g gl) oy Ll
e Ll 1l et B mplal JU mdy (sl OlsT ahsb 301 (S (I )
oty 35S ada 20 oY1 BSTa06 L) B LA st (el s ey (J o) el
S gt By gl ) ) a3l o1 3 O3l G e i
dla a5 3y e oy ezl G eY 50 a3l @ Yee 2oy Y1 58S e 13l Crad) (3 e
Al Jlesdl 5 By Calsdl) ain a alsall aed ) aald Jpll g Sy

Jbs ool e alasV) LSl ay ks OF ud alole aasy (el g Bl ila e sLiailly
ikl oV Al ) o 3] e 3gll g6 alall s BalaB Vg gl BL) Lgss JS7 5l 250
lodl) i ) (o352 JolSl) dpa i) Ul forziy o) ol iy Lo of 200U
UL L] sl gl sapadl (oalasl Sl ol o il U ety ¢ oS e alasstl S
LS Sl e eIl g5 Sla (pesd) s Sl ly sl ol Saluadl el
L SUEW alasVl LSl ol e 2o, sgilly L5l UV ol

Jesty glmill 3l o (laBTy Sapad Ba Byl Aikad) SLa Al fad) s I3 e g4
Sl 3 LS adyg 8315 e Lajly i) gty 3 LIV sda 28l (sle UM (39 (Aol
SNV eS8 b ) Loy & Lo <S50 Lo f canlyll 2 Joad) Slslasly #sYly Cab
o AUl 5) e de Y Slasgl i G000 o slastl e 22U b Sl 3 5LSGY)
Lz Jadl 3 aslad) olebia)l of ol

e adl 385 OF G L 1 3L 5y 353 «aylomd) 3hoty 535 pand OF Sl e Bl s (3
AV et sy LS 3V A Y ol gll U0 e Ly ey koS aaladd 15 2l 5L
o 3y e Tal 0555 OF 6 @yl Lusén 393 OF o 3 ccimdd) Jusdy 335 e cop )
Slges o S @ Leslas Com e Gl Loy g it gy o IS il O (SE o sad
L SUY S 30l D 3 absdly A

(2] Aot fug g blall L5 oty hapadt duauld¥l»  ——



iaaiill dagaig dylaill ila) Glwnlig @aaall il :Jo)| J=al]

oI Counl!
Lol iy Bylndl gt 3 (ol Loy 3LadYl LS

oY) 2LV Sl ey alanl) LU Bk A Bl @ ) o) e Gy
ol 32l 3 hols SLEY odb adadlly Alazt) 2ol llly ASTL) 25LasYl UYL plazaV) 557
b sdly Y Dl 3 LS  xhs B3l Cadl 3oty 3 Lgnblas ooy clehs? ol Sl 3l
iiarl) &) 2,3 Loesg Slsl ¢ LY LS 23 5ad) Al 3
dylndl Juguiy 3l Moy (el (52LaBY) LIS &y s Y]

b S5 dlasVl oS Gyeh pptall O e Y1 Sl e 3 LW ags
ods gotige OF oy ) apslasV) S dah 3 Gy J3F 08 A s 3 5ty e
AU 3 Y b amdag st ) @SS ol O cladYl ol lys (3 10 lalaly oS
L agladl aspll o4 dsliane W) 5 slasVl (s ods Ol 55 2 dgll sLasl 3ly, 2m OF V)
LY sl M (gl il £ 3re e IS0

s FSHA IV e i (alaBV) S peealill bl ) Gladl o Ogw o3 Vs (3
(s3basVl Lol ol by malio wal Lad gl bl waly paoshl s 3 e b G oY1
Sl fipdy gt 3556 e ssall ks & ey
o) (53LaBY) JolSal) | sappliall <Ll L1
(sl oSl Ly 1.1

L™ Pl bl o Jalal slozeVly plmeiVly 331l vty A5 )85 ga LS 5T S O

‘3@'5*5‘ o B o sdales b e 8S5ie Flas Las Jold) e ods e by &T e 35
09215 « Kahnert < xS » ey ROV Jols el s)" il « Balassa LU » 4b,a
Ol « Staley Jbw » s f"\@x byl spudl e ud @) Slpedl Al Al alee " ST e

6|l.<

Sré « Jean Tenbergen o5 Ol » Gl ¢ "5 LS, Lenll o) Sl o 4 et Gl : S

jlmiwla.lﬁv‘?d:@uu 1
* Richard Baldwin and Elena Seghezza, Are trade blocs building or stumbling blocks? New evidence, Journal of Economic Integration, V
25, N:2, June 2010, pp276-297.(03-05-2017)
http://graduateinstitute.ch/files/live/sites/iheid/files/sites/ctei/shared/CTEI/Baldwin/Publications/Chapters/Regionalism/Baldwin_Seghezza20
10.pdf
*Jagdish Bhagwati, Termites in the Trading System How Preferential Agreements Undermine Free Trade, Oxford University Press,
Oxford, July 2008

1999 1551 1385 id gt st s cio BY) (laal) fininy Sl BeaBY) ¢ oga] ol =2

09 ar (dptn 155 1 b B Slelaially 4518909 didaolt adlualy SUIT : gyl gdstd) Wgud Ogladl e 3,201 (gl e =3
4 - Bela Balassa, The Theory of Economic Integration, RICHARD D. IRWIN, INC, HOMEWOOD, ILLINOIS, 1961,p.171.
http://ieie.itam.mx/Alumnos2008/Theory%200f%20Economic%20Integration%20(Belassa).pdf (12/01/2017)
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Hamburg, Hamburg Institute of International Economics, Germany, 2003, p31.
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1. Eduard Marinov, Op.Cit, p13.
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2- African Economic Outlook (AEO) ,SPECIAL THEME: Sustainable Cities and Structural Transformation, 12/05/2017,
https://www.afdb.org/fileadmin/uploads/afdb/Documents/Publications/AEO_2016_Report_Full_English.pdf
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- Gross domestic product: GDP by type of expenditure, VA by kind of economic activity, total and shares,
annual, 1970-2015, 15/05/2017, http://unctadstat.unctad.org/wds/TableViewer/tableView.aspx?Reportld=95
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1 Mohamed ELAFIF.INTRA-ARAB TRADE AND THEIR ECONOMIC INTEGRATION School of Economics and Finance. University of
Western Sydney.P.02. 13/05/2017, repo.uum.edu.my/2442/1/Mohamed_Elafif.pdf
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- Gross domestic product: GDP by type of expenditure, VA by kind of economic activity, total and shares,

annual, 1970-2015, 15/05/2017,
http://unctadstat.unctad.org/wds/TableViewer/tableView.aspx?Reportld=95

1 National Agency for Investment Development 10/05/2017, http://www.andi.dz/index.php/fr/statistique/bilan-du-commerce-exterieur
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1-Javad Abedini et Nicolas Péridy. The Greater Arab Free Trade Area (GAFTA): An Estimation of the Trade EffectsPreliminary version)
pp.1-8. https://www.gate.cnrs.fr/uneca07/.../Peridy-Rabat-07.pdf

2. http://lwww.medea.be/en/themes/politics-of-arab-and-mediterranean-countries (16/05/2017)

3- European Commission's Information Providers' Guide, http://ec.europa.eu/trade/policy/countries-and-regions (17/05/2017)
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http://ec.europa.eu/trade/policy/countries-and-regions
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https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D9%85%D8%BA%D8%B1%D8%A8
https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D8%A8%D9%88%D8%B3%D9%86%D8%A9_%D9%88%D8%A7%D9%84%D9%87%D8%B1%D8%B3%D9%83
https://ar.wikipedia.org/wiki/%D8%AA%D8%B1%D9%83%D9%8A%D8%A7
https://ar.wikipedia.org/wiki/%D9%85%D8%B5%D8%B1
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https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D8%AC%D8%A8%D9%84_%D8%A7%D9%84%D8%A3%D8%B3%D9%88%D8%AF
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- Gross domestic product: GDP by type of expenditure, VA by kind of economic activity, total and shares, annual, 1970-2015, 15/05/2017,
http://unctadstat.unctad.org/wds/TableViewer/tableView.aspx?Reportld=95
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1-- European Commission's Information Providers' Guide, http://exporthelp.europa.eu/thdapp/display.htm (17/05/2017)
2- Mexico Economy, http://www.heritage.org/index/country/mexico (17/05/2017)
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- Gross domestic product: GDP by type of expenditure, VA by kind of economic activity, total and shares,
annual, 1970-2015, 15/05/2017, http://unctadstat.unctad.org/wds/TableViewer/tableView.aspx?Reportld=95
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1- Kimberly Amadeo; Mexico's Economy: Facts, Opportunites, Challenges, the BALANCE, U.S. Economy, 10/05/2017,
https://www.thebalance.com/mexico-s-economy-facts-opportunites-challenges-3306351
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- Gross domestic product: GDP by type of expenditure, VA by kind of economic activity, total and shares,
annual, 1970-2015, 15/05/2017, http://unctadstat.unctad.org/wds/TableViewer/tableView.aspx?Reportld=95
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1- ALADI - Asociacion Latinoamericana de Integracion ,
http://www.aladi.org/nsfaladi/preguntasfrecuentes.nsf/ 15/05/2017
2- https://en.wikipedia.org/wiki/Latin_American_Integration_Association
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2015-1985 5 ikl dbauwgze 93931 81,500 GUY 8yl fygoui Syl 3l 3T s
IARDL Cointegrating And Long Run Form
Original dep. variable: MDZA
Selected Model: ARDL(3, 2, 0, 0)
Date: 05/16/17 Time: 23:29

Sample: 1985 2015
Included observations: 28

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
D(MDZA(-1)) 0.346112 0.097937 3.534019 0.0024
D(MDZA(-2)) -0.202297 0.071712 -2.820980 0.0113
D(GDPDZA) 0.147957 0.022460 6.587519 0.0000

D(GDPDZA(-1)) -0.116173 0.028892 -4.021022 0.0008
D(GDPEU28) 0.000801 0.000347 2.305914 0.0332
D(CDREUDZA) 11.347054 6.459697 1.756592 0.0960
D(CTEUDZA) -4684.704364 | 1388.952342 -3.372833 0.0034
CointEq(-1) -0.623636 0.076478 -8.154400 0.0000

Cointeq = MDZA - (0.3150*GDPDZA + 0.0017*GDPEU28 + 23.6539 *CDREUDZA -
7652.3083*CTEUDZA -25641.7189 )

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
GDPDZA 0.314988 0.030129 10.454625 0.0000
GDPEU28 0.001749 0.000829 2.109675 0.0491
CDREUDZA 23.653852 14.701088 1.608987 0.1250
CTEUDZA -7652.308267 3155.452043 -2.425107 0.0260
C -25641.718908: 9916.514647 -2.585759 0.0186
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Original dep. variable: MDZA

Date: 05/16/17 Time: 23:29
Sample: 1985 2015
Included observations: 28

IARDL Cointegrating And Long Run Form

Selected Model: ARDL(2, 0, 3, 0)

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
D(MDZA(-1)) 0.588852 0.127888 4.604423 0.0002
D(GDPLAS) 0.007373 0.007581 0.972670 0.3436
D(GDPDZA) 0.123705 0.068667 1.801534 0.0884
D(GDPDZA(-1)) -0.230645 0.046113 -5.001738 0.0001
D(GDPDZA(-2)) -0.103061 0.031207 -3.302471 0.0040
D(CDRARDZA) -1.642976 3.771169 -0.435668 0.6683
D(CTARDZA) 6692.069646 2486.318825 2.691557 0.0149
CointEq(-1) -1.283622 0.160033 -8.020981 0.0000

Cointeq = MDZA - (0.0025*GDPLAS + 0.2785*GDPDZA -1.5988 *CDRARDZA +
4012.5478*CTARDZA -2671.0685 )

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
GDPLAS 0.002507 0.004074 0.615446 0.5460
GDPDZA 0.278543 0.054701 5.092078 0.0001
CDRARDZA -1.598848 3.067522 -0.521218 0.6086
CTARDZA 4012.547786 1613.514310 2.486837 0.0229
C -2671.068525 1563.177097 -1.708743 0.1047
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IARDL Cointegrating And Long Run Form

Original dep. variable: MTUN

Selected Model: ARDL(1, 2, 2, 0)

Date: 05/17/17 Time: 00:15

Sample: 1985 2015
Included observations: 29

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
D(GDPEU28) -0.000504 0.000401 -1.258265 0.2235
D(GDPEU28(-1)) 0.000956 0.000358 2.672069 0.0151
D(GDPTUN) 0.863437 0.179059 4.822091 0.0001
D(GDPTUN(-1)) -0.823926 0.194029 -4.246401 0.0004
D(CDREUTUN) -4.228889 13.091392 -0.323028 0.7502
D(CTEUTUN) -630.038979 846.986755 -0.743859 0.4661
CointEq(-1) -0.904520 0.151972 -5.951889 0.0000

Cointeq = MTUN - (0.0002*GDPEU28 + 0.6178*GDPTUN -5.4744 *CDREUTUN -
1819.8153*CTEUTUN -2734.8403 )

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
GDPEU28 0.000179 0.000580 0.309005 0.7607
GDPTUN 0.617782 0.185529 3.329836 0.0035

CDREUTUN -5.474423 39.017942 -0.140305 0.8899
CTEUTUN -1819.815273 713.499833 -2.550548 0.0195
C -2734.840293 | 9838.586657 -0.277971 0.7840
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IARDL Cointegrating And Long Run Form
Original dep. variable: MTUN
Selected Model: ARDL(3, 2, 4, 0)
Date: 05/17/17 Time: 00:15
Sample: 1985 2015
Included observations: 27
Cointegrating Form
Variable Coefficient Std. Error t-Statistic Prob.
D(MTUN(-1)) 0.947338 0.259833 3.645945 0.0030
D(MTUN(-2)) 0.377337 0.126326 2.987012 0.0105
D(GDPLAS) 0.010289 0.001103 9.332669 0.0000
D(GDPLAS(-1)) -0.006683 0.001797 -3.719985 0.0026
D(GDPTUN) 0.352604 0.066008 5.341861 0.0001
D(GDPTUN(-1)) -0.245604 0.103756 -2.367125 0.0341
D(GDPTUN(-2)) 0.126706 0.096110 1.318344 0.2101
D(GDPTUN(-3)) 0.186095 0.075322 2.470678 0.0281
D(CDRARTUN) 6.056541 15.791983 0.383520 0.7075
D(CTARTUN) -2582.149892 :718.655242 -3.593030 0.0033
CointEq(-1) -1.435336 0.277475 -5.172841 0.0002
Cointeq = MTUN - (0.0054*GDPLAS + 0.3127*GDPTUN + 2.7656 *CDRARTUN -
1336.8624*CTARTUN -2386.2329 )
Long Run Coefficients
Variable Coefficient Std. Error t-Statistic Prob.
GDPLAS 0.005385 0.000687 7.841808 0.0000
GDPTUN 0.312745 0.036164 8.647878 0.0000
CDRARTUN 2.765621 11.490665 0.240684 0.8136
CTARTUN -1336.862380 :698.654495 -1.913481 0.0780
C -2386.232933 :4483.364366 -0.532242 0.6035
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Dependent Variable: MMEX

|Method: ARDL

Date: 05/17/17 Time: 22:09

Sample (adjusted): 1988 2015

Included observations: 28 after adjustments
|Maximum dependent lags: 3 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (3 lags, automatic): GDPMEX GDPNFT CDRNFTMEX
Fixed regressors: CTNFTMEX C

Number of models evalulated: 192

Selected Model: ARDL(1, 0, 3, 3)

Prob.* t-Statistic Std. Error: Coefficient Variable
0.0001 4.995910 0.132456 0.661737 MMEX(-1)
0.0037 3.400448 0.046235 0.157219 GDPMEX
0.0003 4.625285 0.008353 0.038633 GDPNFT
0.0029 -3.517949 0.013315 -0.046841 GDPNFT(-1)
0.6342 -0.485076 0.009669 -0.004690 GDPNFT(-2)
0.0626 2.001718 0.005779 0.011569 GDPNFT(-3)
0.3584 -0.945597 0.073630 -0.069625 CDRNFTMEX
0.1230 -1.628110 0.079673 -0.129717 CDRNFTMEX(-1)
0.7231 0.360627 0.073420 0.026477 CDRNFTMEX(-2)
0.0345 -2.311122 0.053301 -0.123185 CDRNFTMEX (-3)
0.0785 1.879400 6922.269 13009.71 CTNFTMEX
0.0412 2.219916 31712.80 70399.74 C

206744.2i Mean dependent var 0.997636  iR-squared
129631.3; S.D. dependent var 0.996010 :Adjusted R-squared
21.15631; Akaike info criterion 8188.209  :S.E. of regression
21.72725; Schwarz criterion 1.07E+09  :Sum squared resid
21.33085; Hannan-Quinn criter. -284.1883  :Log likelihood
2.233168; Durbin-Watson stat 613.7409  :F-statistic
0.000000  :Prob(F-statistic)
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Dependent Variable: MMEX

Method: ARDL

Date: 05/17/17 Time: 22:17

Sample (adjusted): 1987 2015

Included observations: 29 after adjustments
Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info criterion (AIC)

Fixed regressors: CTLAIMEX
Number of models evalulated: 54
Selected Model: ARDL(2, 1, 2, 0)

Dynamic regressors (2 lags, automatic): GDPMEX GDPLAI CDRLAIMEX

Prob.* t-Statistic Std. Error Coefficient Variable
0.1257 1.597883 0.271780 0.434273 MMEX(-1)
0.0598 -1.995040 0.177976 -0.355069 MMEX(-2)
0.0000 5.404891 0.076945 0.415878 GDPMEX
0.1103 -1.670883 0.058800 -0.098248 GDPMEX(-1)
0.4304 -0.804778 0.016662 -0.013409 GDPLAI
0.5715 -0.575289 0.026092 -0.015010 GDPLAI(-1)
0.0268 2.389618 0.016418 0.039232 GDPLAI(-2)
0.0032 -3.350809 0.069519 -0.232944 CDRLAIMEX
0.0359 2.249879 22447.11 50503.29 CTLAIMEX
200452.8 Mean dependent var 0.995949 R-squared
131727.0 S.D. dependent var 0.994329 Adjusted R-squared
21.49167 Akaike info criterion 9920.250 S.E. of regression
21.91600 Schwarz criterion 1.97E+09 Sum squared resid
21.62457 Hannan-Quinn criter. -302.6292 Log likelihood
1569196 Durbin-Watson stat

Eviews 9 il ol e HSS)) 2yl
e %1 L;Wug;wguﬂujnjw\dbéuﬁw\g\fM\euﬂjw

SLalie S W ga gl gl ST 0T e 58

Lo 29 005 Y3 (Satms is LSSl ©ls)lll

2 S Sl syl Lo JalSall lall SY1 ol b LSE amdl sl o Gy L3l

Lo S omgal oy 3yl Gl Lo U ez (LALA) LS 2t 288,23 2l )l Gl

ApsLasV) delly diladl 3Ll s 3

il aodg Byl GL (s € Bagadt dparli¥l »




dpaiill dygai» g «diylaill wila ) il gul :eN\UD| Jal|
Ay Byl 3o Bl Y1 BIL Aol gkl iy Sy 3bd) puls —WG
Hed) gl Sl

Aald) Jol A (3 @ylomall 3oy 853 el O Sl e 3B SLEY) eSS 2 o Bl 3
il 355 4l o Of KL L )l eoi (3 5)Lo 5eiS — daiidl ol (3 JUH ke U GDx —
e o Ul SN e gmg 50l Y1 A s Y1 ol )l B0 e Ly Loy (alSC) il o2l
o ol 258 O SE U e 1T 0,85 O (SE @l sy 353 OF o & o cnidl Jusdn 33
356 IS o Mo i Y1 el Olygd 20D &l g Bl ol bl o cliaeW) Joll sy 12
@) 3l o S el OF S8 psath Win 3y . Leeke 59,l) 2080l 55l oY) 3 pall e
L SEY S 38 Wl 3 Gabgdly A5 Slgies e Y13 Leslss o e Bl Ly

FaaelBY) LSRN Bl (3 «@ylnd) by ST O L 13) wad el 1is (3 Jglonins (alladl 1 e

@3BVl bl pde 52 k) BBl OLSA Ofy Gl @il Lyd Ty 1) sl 15 sk
ST 0SS 1l Jgally Lais Y1 clae) Joull  andlld Al 0B Ll gaddl Slorys Dl
o8 wslly @@l fisdy oV @l Lo 13) ol psiin LS. JUYI LS Al @ JUH ade Le 1T
oSl 2 2 eyl Mg Al 84 8yl dilne (3 alie melll Jell on culladl LS
e 0k &> ey i) sl=» 3T s U (Latin American Integration Association)
PV sl s (3 Lee e @) SLolRN) OB Al e oA

& i) Jusfy ST Grani ] (5350 S dadBY) LB & @l sl T 0] @

¢ialdl o))

Gl 3oty T Grens (1) (350 aaldl Jpll Lol 31 (3 3yl sy T 0) @

Gl el 3
17l AsLad) Bl e Byl gy Bylond) gl S i 1

o walasY) dedl Slgtae Jo el gt Blo ST anls Lo anhil e b e 3 S
Spigay A1 jlamaNly JlaY) J&1 sl 3 alied) sl 2slasVl olagll e slae¥ Jo
HUMan ) (HDI) sl s ol CSH 2y i) lle ciplall il S

1Y) et I e (Development Index

eaiilf Juokg Bylanill G 5 € bagad! duaslBX1 »




@paiill dygai» g «djlaill uila » gil gulid :ealil| Joa)| —
) (@ Jler il Jowdl sl e dyladl gld Slall S s 1.1
W olam ) x2S Jedl Slaas JM e
i ssine A png il A U 58 age e Ls] (CTEUDZA) Jaedi st g @
201 yrms
s ggnn A gmg el JB U 5d sse s W (CTARDZA) Jinll pad) g @

901 s
:8-2 Jguend!
2015-1985 8l izl B Jowddl sl Jo Syndt fgouig Sylndt 3l 3 pus

Dependent Variable: GDPDZA
Method: Fully Modified Least Squares (FMOLS)
Date: 05/16/17 Time: 22:58
Sample (adjusted): 1986 2015
Included observations: 30 after adjustments
Cointegrating equation deterministics: C CTARDZA CTEUDZA
Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth
=4.0000)
Variable Coefficient Std. Error t-Statistic Prob.
GGEDZA 3.336708 0.560137 5.956948 0.0000
INVDZA 0.555181 0.379998 1.461009 0.1565
C 16909.14 3961.676 4.268177 0.0002
CTARDZA -29251.43 9274.393 -3.154000 0.0042
CTEUDZA 42653.94 6728.127 6.339645 0.0000
R-squared 0.987825 Mean dependent var 95576.98
Adjusted R-squared 0.985877 S.D. dependent var 59499.95
S.E. of regression 7070.927 Sum squared resid 1.25E+09
Long-run variance 62363731
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Dependent Variable: INVDZA

|Method: Fully Modified Least Squares (FMOLS)

Date: 05/16/17 Time: 23:10

Sample (adjusted): 1986 2015

Included observations: 30 after adjustments

Cointegrating equation deterministics: C CTARDZA CTEUDZA

Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth = 4.0000)

Variable Coefficient Std. Error t-Statistic Prob.

GDPDZA 0.220102 0.087538 2.514371 0.0187

GGEDZA 0.240359 0.393528 0.610782 0.5469

C 177.0071 2197.017 0.080567 0.9364

CTARDZA 13247.90 4463.153 2.968282 0.0065

CTEUDZA 1542.118 4733.786 0.325768 0.7473
R-squared 0.975215 Mean dependent var 28870.40
Adjusted R-squared 0.971250 S.D. dependent var 22574.76
S.E. of regression 3827.759 Sum squared resid 3.66E+08

Long-run variance 11383336
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IARDL Cointegrating And Long Run Form
Original dep. variable: XHTDZA
Selected Model: ARDL(4, 3, 2, 4)

Date: 05/17/17 Time: 23:38

Sample: 1985 2015

Included observations: 27

Cointegrating Form

Prob. t-Statistic Std. Error Coefficient Variable
0.0030 4.206617 0.293868 1.236190 D(XHTDZA(-1))
0.0137 3.144953 0.221283 0.695926 D(XHTDZA(-2))
0.0016 4,667408 0.155614 0.726313 D(XHTDZA(-3))
0.0008 5.185952 0.000153 0.000792 D(GDPDZA)
0.0002 -6.369706 0.000199 -0.001266 D(GDPDZA(-1))
0.0167 -3.014148 0.000165 -0.000498 D(GDPDZA(-2))
0.1175 -1.754017 0.000733 -0.001286 D(GGEDZA)
0.0326 2.579730 0.000436 0.001126 D(GGEDZA(-1))
0.0010 -5.020235 0.000617 -0.003100 D(INVDZA)
0.0003 5.970634 0.000488 0.002914 D(INVDZA(-1))
0.0439 2.388972 0.000549 0.001311 D(INVDZA(-2))
0.0017 4,619234 0.000265 0.001226 D(INVDZA(-3))
0.7321 0.354538 5.342557 1.894141 D(CTARDZA)
0.0023 -4.392210 4.749041 -20.858786 D(CTEUDZA)
0.0004 -5.891683 0.363632 -2.142404 CointEq(-1)

Cointeq = XHTDZA - (0.0008*GDPDZA + 0.0001*GGEDZA -0.0021*INVDZA
-0.2960*CTARDZA -11.3395*CTEUDZA -8.1622 )

Long Run Coefficients

Prob. t-Statistic Std. Error Coefficient Variable
0.0046 3.896984 0.000207 0.000808 GDPDZA
0.8598 0.182350 0.000646 0.000118 GGEDZA
0.0258 -2.729943 0.000773 -0.002110 INVDZA
0.9716 -0.036751 8.053062 -0.295958 CTARDZA
0.0162 -3.035539 3.735585 -11.339516 CTEUDZA
0.0501 -2.304841 3.541314 -8.162166 C
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Dependent Variable: HDIDZA
Method: Fully Modified Least Squares (FMOLS)

Date: 05/16/17 Time: 23:06
Sample (adjusted): 1986 2015
Included observations: 30 after adjustments
Cointegrating equation deterministics: C CTARDZA CTEUDZA
Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth = 4.0000)
Variable Coefficient Std. Error t-Statistic Prob.
GDPDZA 2.96E-06 1.52E-06 1.941173 0.0641
GGEDZA -7.05E-06 6.17E-06 -1.143319 0.2642
INVDZA -4.17E-06 2.82E-06 -1.475112 0.1532
C 0.567708 0.034356 16.52433 0.0000
CTARDZA 0.161977 0.083030 1.950820 0.0628
CTEUDZA -0.015716 0.074026 -0.212298 0.8337
R-squared 0.775486 Mean dependent var 0.648464
[Adjusted R-squared 0.728712 S.D. dependent var 0.065650
S.E. of regression 0.034194 Sum squared resid 0.028061
Long-run variance 0.002783
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Dependent Variable: GDPTUN

|Method: Fully Modified Least Squares (FMOLS)

Date: 05/16/17 Time: 23:39

Sample (adjusted): 1986 2015

Included observations: 30 after adjustments

Cointegrating equation deterministics: C CTARTUN CTEUTUN

Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth= 4.0000)

Variable Coefficient Std. Error t-Statistic Prob.

GGETUN 2.425526 0.232520 10.43148 0.0000

INVTUN 2.119662 0.190153 11.14714 0.0000

C 1043.918 501.6337 2.081036 0.0478

CTARTUN 1840.516 684.0842 2.690482 0.0125

CTEUTUN 1150.544 452.0743 2.545033 0.0175
R-squared 0.997030 Mean dependent var 27222.95
Adjusted R-squared 0.996555 S.D. dependent var 12808.63
S.E. of regression 751.8354 Sum squared resid 14131412

Long-run variance 504784.1
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IARDL Cointegrating And Long Run Form
Original dep. variable: INVTUN
Selected Model: ARDL(4, 0, 3, 4)
Date: 05/17/17 Time: 00:15
Sample: 1985 2015
Included observations: 27

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
D(INVTUN(-1)) 0.381074 0.107368 3.549224 0.0053
D(INVTUN(-2)) 0.085979 0.108133 0.795124 0.4450
D(INVTUN(-3)) 0.437100 0.097643 4.476513 0.0012

D(GDPTUN) 0.482944 0.059777 8.079053 0.0000
D(GGETUN) -0.868143 0.531685 -1.632815 0.1336
D(GGETUN(-1)) 0.481211 0.551738 0.872173 0.4036
D(GGETUN(-2)) -0.771362 0.603685 -1.277757 0.2302
D(HETUN) -0.291066 0.185820 -1.566388 0.1483
D(HETUN(-1)) -0.351061 0.155301 -2.260516 0.0473
D(HETUN(-2)) 0.080348 0.173596 0.462846 0.6534
D(HETUN(-3)) -0.181182 0.036712 -4.935201 0.0006
D(CTEUTUN) -425.073172 162.927486 -2.608972 0.0261
D(CTARTUN) -599.995431 144768642 -4.144512 0.0020
CointEq(-1) -1.046116 0.133055 -7.862286 0.0000

Cointeq = INVTUN - (0.4344*GDPTUN -0.0880*GGETUN -0.2342*HETUN
-459.6430*CTEUTUN -473.6570*CTARTUN -136.2940 )

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
GDPTUN 0.434408 0.062941 6.901867 0.0000
GGETUN -0.087984 0.708630 -0.124160 0.9036
HETUN -0.234194 0.235396 -0.994894 0.3433
CTEUTUN -459.643015 153.404692 -2.996277 0.0134
CTARTUN -473.657026  i212.179095 -2.232345 0.0496
C -136.293993  i167.809851 -0.812193 0.4356
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Method: Fully Modified Least Squares (FMOLS)
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Dependent Variable: XHTTUN

Date: 05/17/17 Time: 23:37
Sample (adjusted): 1986 2015
Included observations: 30 after adjustments
Cointegrating equation deterministics: C CTARTUN CTEUTUN

Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth = 4.0000)

Prob. t-Statistic Std. Error;  Coefficient Variable
0.9723 -0.035128 0.006803 -0.000239 GDPTUN
0.0188 2.513396 0.032343 0.081290 GGETUN
0.0034 -3.234198 43.05418 -139.2457 C
0.0140 2.642522 58.76912 155.2987 CTARTUN
0.7903 -0.268820 39.42782 -10.59899 CTEUTUN

284.0679 Mean dependent var 0.951233 R-squared

255.6967 S.D. dependent var 0.943431 Adjusted R-squared

92463.58 Sum squared resid 60.81565 S.E. of regression
E 3325.989 Long-run variance
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Dependent Variable: HDITUN

|Method: Fully Modified Least Squares (FMOLS)

Date: 05/16/17 Time: 23:43

Sample (adjusted): 1986 2015

Included observations: 30 after adjustments

Cointegrating equation deterministics: C CTARTUN CTEUTUN

Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth= 4.0000)

Variable Coefficient Std. Error t-Statistic Prob.
GDPTUN 1.04E-06 5.48E-06 0.189113 0.8516
HETUN 2.71E-06 4.68E-06 0.579510 0.5676
INVTUN 2.64E-06 1.08E-05 0.244090 0.8092
C 0.528356 0.013978 37.79963 0.0000
CTARTUN 0.000940 0.019454 0.048299 0.9619
CTEUTUN 0.040682 0.013012 3.126470 0.0046
R-squared 0.960348 Mean dependent var 0.648469
Adjusted R-squared 0.952087 S.D. dependent var 0.059477
S.E. of regression 0.013019 Sum squared resid 0.004068
Long-run variance 0.000320
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Dependent Variable: GDPMEX
Method: ARDL

Date: 05/17/17 Time: 21:59

Sample (adjusted): 1986 2015

Included observations: 30 after adjustments

|Maximum dependent lags: 1 (Automatic selection)

Model selection method: Akaike info criterion (AIC)
Dynamic regressors (1 lag, automatic): GGEMEX INVMEX
Fixed regressors: CTLAIMEX CTNFTMEX

Number of models evalulated: 4

Selected Model: ARDL(Z, 1, 1)

Prob.* t-Statistic Std. Error Coefficient Variable
0.0099 2.811602 0.209239 0.588296 GDPMEX(-1)
0.0000 6.621588 0.893481 5.916264 GGEMEX
0.0132 -2.686381 1.217046 -3.269449 GGEMEX(-1)
0.0002 4.474981 0.402400 1.800732 INVMEX
0.0040 -3.194860 0.489487 -1.563841 INVMEX(-1)
0.0064 3.000164 12063.98 36193.92 CTLAIMEX
0.2036 1.308487 8295.635 10854.73 CTNFTMEX
680225.2 Mean dependent var 0.998734 R-squared
360261.3 S.D. dependent var 0.998404 Adjusted R-squared
22.18796 Akaike info criterion 14393.89 S.E. of regression
22.51491 Schwarz criterion 4.77E+09 Sum squared resid
22.29255 Hannan-Quinn criter. -325.8194 Log likelihood
1.769937 Durbin-Watson stat
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Dependent Variable: INVMEX
|Method: ARDL
Date: 05/17/17 Time: 22:01
Sample (adjusted): 1986 2015
Included observations: 30 after adjustments
|Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (1 lag, automatic): GGEMEX GDPMEX
Fixed regressors: CTLAIMEX CTNFTMEX
Number of models evalulated: 4
Selected Model: ARDL(1, 1, 0)

Prob.* t-Statistic Std. Error Coefficient Variable
0.0046 3.125351 0.096072 0.300259 INVMEX(-1)
0.2101 -1.287676 0.393835 -0.507132 GGEMEX
0.1311 -1.563194 0.223669 -0.349638 GGEMEX(-1)
0.0000 6.901692 0.038649 0.266740 GDPMEX
0.0013 -3.630648 4006.905 -14547.66 CTLAIMEX
0.8007 -0.255203 3159.100 -806.2110 CTNFTMEX

146499.8! Mean dependent var 0.996387:R-squared
80866.20; S.D. dependent var 0.995635;Adjusted R-squared
20.18179:; Akaike info criterion 5342.920:S.E. of regression
20.46203; Schwarz criterion 6.85E+08:Sum squared resid
20.27144; Hannan-Quinn criter. -296.7268:Log likelihood
1.644834:Durbin-Watson stat
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Dependent Variable: XHTMEX

|Method: ARDL

Date: 05/17/17 Time: 22:04

Sample (adjusted): 1986 2015

Included observations: 30 after adjustments
|Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (1 lag, automatic): GDPMEX GGEMEX INVMEX
Fixed regressors: CTNFTMEX CTLAIMEX
Number of models evalulated: 8

Selected Model: ARDL(1, 1, 1, 0)

@aaiill yrgai» g «djlaill la ) il gulid ;e\l ool —

Prob.* t-Statistic Std. Error Coefficient Variable
0.0000 8.540831 0.088789 0.758334 XHTMEX(-1)
0.5573 -0.595905 0.021818 -0.013001 GDPMEX
0.0046 -3.150274 0.016003 -0.050415 GDPMEX(-1)
0.6629 0.441867 0.157680 0.069674 GGEMEX
0.0813 1.827117 0.145169 0.265240 GGEMEX(-1)
0.0892 1.778328 0.068748 0.122257 INVMEX
0.0007 3.915694 1229.443 4814.125 CTNFTMEX
0.0962 1.737763 1828.912 3178.215 CTLAIMEX
22680.98 Mean dependent var 0.990757 R-squared
16372.67 S.D. dependent var 0.987816 Adjusted R-squared
18.06014 Akaike info criterion 1807.217 S.E. of regression
18.43380 Schwarz criterion 71852751 Sum squared resid
18.17968 Hannan-Quinn criter. -262.9021 Log likelihood
2.431602 Durbin-Watson stat
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Dependent Variable: HDIMEX

|Method: Fully Modified Least Squares (FMOLS)

Date: 05/17/17 Time: 21:33

Sample (adjusted): 1986 2015

Included observations: 30 after adjustments

Cointegrating equation deterministics: CTNFTMEX CTLAIMEX

Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth

=4.0000)

Prob. t-Statistic Std. Error Coefficient Variable
0.0148 2.611176 1.25E-07 3.26E-07 GGEMEX
0.0026 3.334784 7.28E-08 2.43E-07 INVMEX
0.0000 8.887394 0.002492 0.022150 CTNFTMEX
0.0000 303.5762 0.002052 0.623055 CTLAIMEX

0.699067; Mean dependent var 0.982739iR-squared

0.042088: S.D. dependent var 0.980747:Adjusted R-squared

0.000887; Sum squared resid 0.005840:S.E. of regression
1.95E-05i{Long-run variance
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UNIT ROOT TEST TABLE (PP)
At Level
CDRARDZA CDREUDZA INVDZA MDZA GDPDZA GDPLAS GDPEU28 HDIDZA HEDZA GGEDZA
\With
Constant t-Statistic -7.0977 -7.0977 0.6848 0.5792 -0.5206 0.3405 -1.4368 -1.2387 0.2293 -0.3964
Prob. 0.0000 0.0000 0.9897 0.9867 0.8736 0.9766 0.5510 0.6442 0.9700 0.8975
Fkk Fokk n0 n0 n0 n0 n0 n0 n0 no0
With
Constant &
Trend t-Statistic -4.0827 -4.0827 -1.1638 -1.3907 -1.7443 -1.6789 -1.8394 -1.0665 -1.0471 -1.5123
Prob. 0.0164 0.0164 0.9000 0.8431 0.7060 0.7357 0.6602 0.9183 0.9215 0.8027
ok *k n0 n0 n0 n0 n0 n0 n0 n0
\Without
Constant &
Trend t-Statistic -4.6424 -4.6424 1.8584 2.0147 0.6568 2.0787 1.2461 9.4657 1.5741 0.6867
Prob. 0.0000 0.0000 0.9825 0.9875 0.8525 0.9891 0.9422 1.0000 0.9687 0.8586
Fkk Fokk n0 n0 n0 n0 n0 n0 n0 n0
At First Difference
d(CDRARDZA) d(CDREUDZA) d(INVDzA) d(MDZA) d(GDPDZA) d(GDPLAS) d(GDPEU28) d(HDIDZA) d(HEDZA) d(GGEDZA)
With
Constant t-Statistic -2.8240 -2.8240 -3.1520 -3.6717 -4.2878 -3.8080 -3.9281 -2.8746 -4.2472 -3.8075
Prob. 0.0673 0.0673 0.0336 0.0102 0.0022 0.0073 0.0055 0.0607 0.0025 0.0073
* * *% *% *kk *kk *kk * *kk *kk
With
Constant &
Trend t-Statistic -3.7200 -3.7200 -3.9163 -3.8443 -4.0313 -3.7346 -3.9531 -3.0285 -4.6202 -3.7677
Prob. 0.0369 0.0369 0.0242 0.0283 0.0188 0.0358 0.0223 0.1420 0.0048 0.0334
*% *% *% *% *% *% *% nO *kk *%
\Without
Constant &
Trend t-Statistic -2.7716 -2.7716 -2.9706 -3.4164 -4.2611 -3.4025 -3.7287 -1.0904 -4.1911 -3.8213
Prob. 0.0073 0.0073 0.0044 0.0013 0.0001 0.0014 0.0006 0.2431 0.0001 0.0004
*%k%k *k%k *k% *k%k *k%k *k%k *%k%k no *kk *kk

Notes: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1%. and (no) Not Significant
*MacKinnon (1996) one-sided p-values.

This Result is The Out-Put of Program Has Developed By:
Dr. Imadeddin AIMosabbeh

College of Business and Economics

Qassim University-KSA
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Date: 05/21/17 Time: 16:32

Sample (adjusted): 1987 2015

Included observations: 29 after adjustments
Trend assumption: Linear deterministic trend
Series: GDPDZA GGEDZA INVDZA

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.919654 85.96716 29.79707 0.0000
At most 1 0.336857 12.84614 15.49471 0.1206
At most 2 0.031693 0.933979 3.841466 0.3338

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.919654 73.12102 21.13162 0.0000
At most 1 0.336857 11.91216 14.26460 0.1140
At most 2 0.031693 0.933979 3.841466 0.3338

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=l):

GDPDZA GGEDZA INVDZA

-0.000103 -0.000207 0.000382
6.91E-05 -0.000522 0.000133
2.39E-05 4.09E-05 -0.000154

Unrestricted Adjustment Coefficients (alpha):

D(GDPDZA) -651.0024 7410.746 1976.444
D(GGEDZA) 913.1186 1763.964 184.4469
D(INVDZA) -1944.999 1789.664 206.1005
1 Cointegrating Equation(s): Log likelihood -806.5519

Normalized cointegrating coefficients (standard error in parentheses)
GDPDZA GGEDZzA INVDZA
1.000000 2.017332 -3.720525
(0.32472) (0.20024)
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IAdjustment coefficients (standard error in parentheses)

D(GDPDZA) 0.066847
(0.35467)
D(GGEDZA) -0.093762
(0.06754)
D(INVDZA) 0.199719
(0.07008)
2 Cointegrating Equation(s): Log likelihood -800.5958
Normalized cointegrating coefficients (standard error in parentheses)
GDPDZA GGEDZA INVDZA
1.000000 0.000000 -2.529971
(0.06718)
0.000000 1.000000 -0.590163
(0.02970)
IAdjustment coefficients (standard error in parentheses)
D(GDPDZA) 0.579145 -3.736793
(0.38437) (1.74511)
D(GGEDZA) 0.028179 -1.110708
(0.06814) (0.30935)
D(INVDZA) 0.323437 -0.532087
(0.07136) (0.32399)
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Date: 05/21/17 Time: 16:33

Sample (adjusted): 1987 2015

Included observations: 29 after adjustments
Trend assumption: Linear deterministic trend
Series: HDIDZA GDPDZA GGEDZA INVDZA
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.920388 96.81049 47.85613 0.0000
At most 1 0.369790 23.42342 29.79707 0.2259
At most 2 0.214570 10.03407 15.49471 0.2781
At most 3 0.099206 3.029868 3.841466 0.0817
Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.920388 73.38708 27.58434 0.0000
At most 1 0.369790 13.38935 21.13162 0.4171
At most 2 0.214570 7.004202 14.26460 0.4887
At most 3 0.099206 3.029868 3.841466 0.0817
Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegrating Coefficients (normalized by b*S11*b=l):
HDIDZA GDPDZA GGEDZA INVDZA
1.180637 -0.000107 -0.000217 0.000398
-10.77844 -4.29E-05 0.000478 -0.000156
-9.198959 8.39E-06 -5.96E-05 0.000103
29.12083 -8.74E-05 0.000205 6.74E-05
Unrestricted Adjustment Coefficients (alpha):
D(HDIDZA) 0.000179 -0.000433 -0.000887 -0.000363
D(GDPDZA) -1233.166 -8714.300 -1677.236 2304.628
D(GGEDZA) 790.6439 -1893.032 -66.63609 109.9268
D(INVDZA) -1956.642 -1970.926 -140.5834 142.3532
1 Cointegrating Equation(s): Log likelihood -668.3803

Normalized cointegrating coefficients (standard error in parentheses)
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HDIDZA GDPDZA GGEDZA INVDZA
1.000000 -9.09E-05 -0.000184 0.000337
(6.6E-06) (2.9E-05) (2.3E-05)
IAdjustment coefficients (standard error in parentheses)
D(HDIDZA) 0.000211
(0.00058)
D(GDPDZA) -1455.921
(4061.13)
D(GGEDZA) 933.4637
(774.094)
D(INVDZA) -2310.085
(821.381)
2 Cointegrating Equation(s): Log likelihood -661.6856
Normalized cointegrating coefficients (standard error in parentheses)
HDIDZA GDPDZA GGEDZzA INVDZA
1.000000 0.000000 -5.02E-05 2.80E-05
(1.3E-05) (8.3E-06)
0.000000 1.000000 1.469651 -3.402643
(0.33822) (0.20743)
IAdjustment coefficients (standard error in parentheses)
D(HDIDZA) 0.004879 -6.23E-10
(0.00521) (5.6E-08)
D(GDPDZA) 92470.67 0.506380
(31668.7) (0.33763)
D(GGEDZA) 21337.40 -0.003615
(5676.55) (0.06052)
D(INVDZA) 18933.43 0.294609
(6086.72) (0.06489)
3 Cointegrating Equation(s): Log likelihood -658.1835
Normalized cointegrating coefficients (standard error in parentheses)
HDIDZA GDPDZA GGEDZzZA INVDZA
1.000000 0.000000 0.000000 -8.61E-06
(2.8E-06)
0.000000 1.000000 0.000000 -2.328662
(0.11065)
0.000000 0.000000 1.000000 -0.730773
(0.06382)
IAdjustment coefficients (standard error in parentheses)
D(HDIDZA) 0.013037 -8.06E-09 -1.93E-07
(0.00631) (5.1E-08) (2.3E-07)
D(GDPDZA) 107899.5 0.492308 -3.794345
(41231.4) (0.33608) (1.53082)
D(GGEDZA) 21950.38 -0.004174 -1.071656
(7441.58) (0.06066) (0.27629)
D(INVDZA) 20226.65 0.293430 -0.508379
(7971.20) (0.06497) (0.29595)
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Date: 05/21/17 Time: 16:34

Sample (adjusted): 1987 2015

Included observations: 29 after adjustments
Trend assumption: Linear deterministic trend
Series: INVDZA GDPDZA GGEDZA

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.919654 85.96716 29.79707 0.0000
At most 1 0.336857 12.84614 15.49471 0.1206
At most 2 0.031693 0.933979 3.841466 0.3338
Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.919654 73.12102 21.13162 0.0000
At most 1 0.336857 11.91216 14.26460 0.1140
At most 2 0.031693 0.933979 3.841466 0.3338
Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):
INVDZA GDPDZA GGEDZA
-0.000382 0.000103 0.000207
0.000133 6.91E-05 -0.000522
-0.000154 2.39E-05 4.09E-05
Unrestricted Adjustment Coefficients (alpha):
D(INVDZA) 1944.999 1789.664 206.1005
D(GDPDZA) 651.0024 7410.746 1976.444
D(GGEDZA) -913.1186 1763.964 184.4469
1 Cointegrating Equation(s): Log likelihood -806.5519

INVDZA GDPDZA
1.000000 -0.268779
(0.01567)

Normalized cointegrating coefficients (standard error in parentheses)

GGEDZA

-0.542217

(0.06869)
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IAdjustment coefficients (standard error in parentheses)

D(INVDZA) -0.743059
(0.26073)
D(GDPDZA) -0.248706
(1.31956)
D(GGEDZA) 0.348844
(0.25129)

2 Cointegrating Equation(s):

Log likelihood

-800.5958

Normalized cointegrating coefficients (standard error in parentheses)

INVDZA GDPDZA
1.000000 0.000000
0.000000 1.000000

IAdjustment coefficients (standard error in parentheses)

D(INVDZA) -0.504267
(0.23328)
D(GDPDZA) 0.740096
(1.25655)
D(GGEDZA) 0.584206

(0.22275)

GGEDZA
-1.694448
(0.08162)
-4.286904
(0.30149)

0.323437
(0.07136)
0.579145
(0.38437)
0.028179
(0.06814)
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Date: 05/22/17 Time: 19:18

Sample (adjusted): 1987 2015

Included observations: 29 after adjustments
Trend assumption: Linear deterministic trend
Series: GDPLAS GDPDZA CDRARDZA MDZA
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.540916 56.03321 47.85613 0.0071
At most 1 * 0.470683 33.45605 29.79707 0.0181
At most 2 0.393936 15.00718 15.49471 0.0591
At most 3 0.016581 0.484869 3.841466 0.4862

Trace test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.540916 22.57715 27.58434 0.1923
At most 1 0.470683 18.44888 21.13162 0.1140
At most 2 * 0.393936 14.52231 14.26460 0.0455
At most 3 0.016581 0.484869 3.841466 0.4862

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):

GDPLAS GDPDZA CDRARDZA MDZA
1.47E-06 0.000116 -0.000566 -0.000405

-1.08E-05 0.000174 -0.008015 -5.62E-05
1.18E-05 -0.000118 0.000303 -0.000136

-9.68E-06 0.000116 -0.004520 -1.69E-05

Unrestricted Adjustment Coefficients (alpha):

D(GDPLAS) 1473.219 31228.77 -792.3928 17906.16
D(GDPDZA) 44.70900 1070.335 1961.513 2034.282
D(CDRARDZA) -6.024410 14.78125 38.07055 0.044869
D(MDZA) 1813.339 82.87482 334.6893 348.4789

1 Cointegrating Equation(s): Log likelihood -1087.676

Normalized cointegrating coefficients (standard error in parentheses)
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GDPLAS GDPDZA CDRARDZA MDZA
1.000000 78.95242 -384.2409 -275.3150
(18.6655) (770.700) (55.4141)
IAdjustment coefficients (standard error in parentheses)
D(GDPLAS) 0.002168
(0.04491)
D(GDPDZA) 6.58E-05
(0.00497)
D(CDRARDZA) -8.87E-06
(2.0E-05)
D(MDZA) 0.002669
(0.00099)
2 Cointegrating Equation(s): Log likelihood -1078.452
Normalized cointegrating coefficients (standard error in parentheses)
GDPLAS GDPDZA CDRARDZA MDZA
1.000000 0.000000 552.1581 -42.37552
(142.782) (1.90971)
0.000000 1.000000 -11.86029 -2.950378
(7.10236) (0.09499)
IAdjustment coefficients (standard error in parentheses)
D(GDPLAS) -0.334516 5.602014
(0.32436) (6.23489)
D(GDPDZA) -0.011474 0.191331
(0.03663) (0.70410)
D(CDRARDZA) -0.000168 0.001870
(0.00014) (0.00274)
D(MDZA) 0.001776 0.225140
(0.00732) (0.14069)
3 Cointegrating Equation(s): Log likelihood -1071.191
Normalized cointegrating coefficients (standard error in parentheses)
GDPLAS GDPDZA CDRARDZA MDZA
1.000000 0.000000 0.000000 -41.23412
(1.63699)
0.000000 1.000000 0.000000 -2.974895
(0.10822)
0.000000 0.000000 1.000000 -0.002067
(0.00321)
IAdjustment coefficients (standard error in parentheses)
D(GDPLAS) -0.343882 5.695826 -251.3873
(0.47891) (7.16430) (239.698)
D(GDPDZA) 0.011712 -0.040893 -8.010799
(0.05368) (0.80308) (26.8687)
D(CDRARDZA) 0.000282 -0.002637 -0.103548
(0.00017) (0.00251) (0.08394)
D(MDZA) 0.005732 0.185516 -1.588527

(0.01075) (0.16080) (5.37977)
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Date: 05/22/17  Time: 19:20

Sample (adjusted): 1987 2015

Included observations: 29 after adjustments
Trend assumption: Linear deterministic trend
Series: GDPEU28 CDREUDZA MDZA GDPDZA
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.621092 59.78602 47.85613 0.0026
At most 1 * 0.486764 31.64261 29.79707 0.0303
At most 2 0.329463 12.29905 15.49471 0.1431
At most 3 0.024133 0.708454 3.841466 0.4000
Trace test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.621092 28.14341 27.58434 0.0424
At most 1 0.486764 19.34356 21.13162 0.0873
At most 2 0.329463 11.59060 14.26460 0.1270
At most 3 0.024133 0.708454 3.841466 0.4000
Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):
GDPEU28 CDREUDZA MDZA GDPDZA
-2.25E-07 -0.008378 -0.000371 0.000135
3.05E-07 -0.003142 0.000111 -5.57E-05
-1.00E-06 -0.012898 6.96E-05 2.82E-05
-1.08E-07 2.49E-05 9.09E-05 -1.30E-06
Unrestricted Adjustment Coefficients (alpha):
D(GDPEU28) 235131.2 12775.69 -187090.4 -134027.3
D(CDREUDZA) 12.35753 23.35406 2.097568 1.232866
D(MDZA) 1880.580 281.0903 -1683.829 -137.0013
D(GDPDZA) 817.0261 5606.842 -7176.211 -1089.586
1 Cointegrating Equation(s): Log likelihood -1151.429

Normalized cointegrating coefficients (standard error in parentheses)
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GDPEU28 CDREUDZA MDZA GDPDZA
1.000000 37286.99 1650.987 -602.2711
(6530.60) (291.581) (95.2683)
IAdjustment coefficients (standard error in parentheses)
D(GDPEU28) -0.052831
(0.04407)
D(CDREUDZA) -2.78E-06
(1.7E-06)
D(MDZA) -0.000423
(0.00016)
D(GDPDZA) -0.000184
(0.00077)
2 Cointegrating Equation(s): Log likelihood -1141.757
Normalized cointegrating coefficients (standard error in parentheses)
GDPEU28 CDREUDZA MDZA GDPDZA
1.000000 0.000000 642.2814 -273.1138
(211.748) (70.2168)
0.000000 1.000000 0.027052 -0.008828
(0.00786) (0.00260)
IAdjustment coefficients (standard error in parentheses)
D(GDPEU28) -0.048929 -2010.051
(0.07435) (1754.66)
D(CDREUDZA) 4.36E-06 -0.176910
(2.2E-06) (0.05091)
D(MDZA) -0.000337 -16.63854
(0.00027) (6.36112)
D(GDPDZA) 0.001529 -24.46199
(0.00122) (28.8469)
3 Cointegrating Equation(s): Log likelihood -1135.962
Normalized cointegrating coefficients (standard error in parentheses)
GDPEU28 CDREUDZA MDZA GDPDZA
1.000000 0.000000 0.000000 -55.92592
(8.61893)
0.000000 1.000000 0.000000 0.000320
(0.00058)
0.000000 0.000000 1.000000 -0.338151
(0.01245)
IAdjustment coefficients (standard error in parentheses)
D(GDPEU28) 0.138081 403.0276 -98.82290
(0.20546) (3016.81) (75.6151)
D(CDREUDZA) 2.26E-06 -0.203964 -0.001842
(6.1E-06) (0.08905) (0.00223)
D(MDZA) 0.001346 5.079363 -0.783544
(0.00066) (9.70386) (0.24322)
D(GDPDZA) 0.008702 68.09629 -0.179192
(0.00305) (44.8271) (1.12357)
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Date: 05/21/17 Time: 23:46

Sample (adjusted): 1987 2015

Included observations: 29 after adjustments
Trend assumption: Linear deterministic trend
Series: GDPDZA GGEDZA INVDZA XHTDZA
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.931350 107.3407 47.85613 0.0000
At most 1 0.466898 29.65729 29.79707 0.0519
At most 2 0.306912 11.41506 15.49471 0.1872
At most 3 0.026663 0.783717 3.841466 0.3760
Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.931350 77.68343 27.58434 0.0000
At most 1 0.466898 18.24223 21.13162 0.1210
At most 2 0.306912 10.63134 14.26460 0.1737
At most 3 0.026663 0.783717 3.841466 0.3760
Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):
GDPDZA GGEDZA INVDZA XHTDZA
-0.000107 -0.000201 0.000395 0.046998
-1.57E-05 0.000175 -9.21E-05 -0.260485
-8.07E-05 0.000538 -9.19E-05 0.226759
-2.22E-05 -5.76E-05 0.000158 -0.036442
Unrestricted Adjustment Coefficients (alpha):
D(GDPDZA) -290.1647 -4300.400 -6250.289 -1768.141
D(GGEDZA) 979.3241 -957.4513 -1492.545 -158.8398
D(INVDZA) -1863.521 -1204.237 -1438.740 -181.1198
D(XHTDZA) -0.453312 2.894473 -0.640624 -0.277587
1 Cointegrating Equation(s): Log likelihood -886.8922

Normalized cointegrating coefficients (standard error in parentheses)
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GDPDZA GGEDZA INVDZA XHTDZA
1.000000 1.868503 -3.679292 -437.2753
(0.30469) (0.18604) (170.419)
)Adjustment coefficients (standard error in parentheses)
D(GDPDZA) 0.031187
(0.37778)
D(GGEDZA) -0.105256
(0.07171)
D(INVDZA) 0.200289
(0.07546)
D(XHTDZA) 4.87E-05
(0.00011)
2 Cointegrating Equation(s): Log likelihood -877.7711
Normalized cointegrating coefficients (standard error in parentheses)
GDPDZA GGEDZA INVDZA XHTDZA
1.000000 0.000000 -2.312090 2003.643
(0.15082) (653.508)
0.000000 1.000000 -0.731710 -1306.350
(0.07885) (341.679)
IAdjustment coefficients (standard error in parentheses)
D(GDPDZA) 0.098535 -0.695926
(0.36914) (0.90615)
D(GGEDZA) -0.090262 -0.364588
(0.06915) (0.16974)
D(INVDZA) 0.219148 0.163043
(0.07121) (0.17481)
D(XHTDZA) 3.39E-06 0.000599
(8.4E-05) (0.00021)
3 Cointegrating Equation(s): Log likelihood -872.4554

Normalized cointegrating coefficients (standard error in parentheses)

GDPDZA GGEDZA INVDZA XHTDZA
1.000000 0.000000 0.000000 23938.06
(5438.75)
0.000000 1.000000 0.000000 5635.265
(1248.61)
0.000000 0.000000 1.000000 9486.837
(2106.51)

IAdjustment coefficients (standard error in parentheses)
D(GDPDZA) 0.602743 -4.055931 0.855607
(0.42466) (1.88348) (1.30667)
D(GGEDZA) 0.030141 -1.166945 0.612586
(0.07514) (0.33327) (0.23120)
D(INVDZA) 0.335211 -0.610389 -0.493814
(0.07887) (0.34982) (0.24269)
D(XHTDZA) 5.51E-05 0.000254 -0.000387

(0.00010) (0.00046) (0.00032)
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9
Series: Residuals
8- Sample 1987 2014
7] Observations 28
6 Mean -8.18e-13
5 Median 369.1936
Maximum 1981.848
4 | Minimum -1968.299
Std. Dev. 1041.202
3 Skewness  -0.416216
2 | Kurtosis 2.177545
1. Jarque-Bera  1.597605
0 Probability ~ 0.449867
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Series: Residuals
[ Sample 1988 2015
Observations 28

5 Mean -7.25e-13
Median -30.99034
4 Maximum 2572.995
Minimum -2955.222
31 Std. Dev. 1225.180

Skewness 0.093571
Kurtosis 3.161051
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0 Probability ~ 0.965065
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Series: Residuals
Sample 1989 2015
Observations 27
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UNIT ROOT TEST TABLE (PP)

*%k%k *%k%k *k%k *kk *kk no

*k*k

At Level
CDRARTUN CDREUTUN INVTUN MTUN GDPTUN HDITUN HETUN GGETUN
'With
Constant t-Statistic -5.1339 -5.1339 -0.9847 -0.6868 -0.7702 -1.5407 0.0179 0.5386
Prob. 0.0002 0.0002 0.7457 0.8353 0.8131 0.4997 0.9531 0.9853
Kk Kk no no no n0 n0 n0
With
Constant &
Trend t-Statistic -6.1509 -6.1509 -1.7198 -2.0550 -1.7131 0.2017 -1.8711 -1.7664
Prob. 0.0001 0.0001 0.7173 0.5488 0.7203 0.9969 0.6443 0.6956
Kk Kk no no no n0 n0 n0
\Without
Constant &
Trend t-Statistic -2.3851 -2.3851 1.0067 1.1780 1.6538 5.8658 2.9783 3.9887
Prob. 0.0188 0.0188 0.9132 0.9348 0.9733 1.0000 0.9988 0.9999
*k *k no no no n0 n0 n0
At First Difference
d(CDRARTUN) d(CDREUTUN) d(INVTUN) d(MTUN) d(GDPTUN) d(HDITUN) d(HETUN) d(GGETUN)
With
Constant t-Statistic -3.5451 -3.5451 -3.3250 -5.7802 -3.4598 -2.7820 -4.4210 -4.3408
Prob. 0.0138 0.0138 0.0229 0.0000 0.0168 0.0733 0.0016 0.0019
*% *% *% *kk *% * *kk *kk
With
Constant &
Trend t-Statistic -3.0468 -3.0468 -3.1752 -5.5907 -3.2620 -3.2284 -4.2544 -4.4292
Prob. 0.1375 0.1375 0.1090 0.0005 0.0927 0.0987 0.0114 0.0076
nO nO no *kk * * *% *kk
\Without
Constant &
Trend t-Statistic -4.0556 -4.0556 -2.8993 -5.2747 -3.0894 -1.2281 -3.4720 -3.1623
Prob. 0.0002 0.0002 0.0053 0.0000 0.0032 0.1962 0.0011 0.0026

Notes: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1%. and (no) Not Significant
*MacKinnon (1996) one-sided p-values.

This Result is The Out-Put of Program Has Developed By:
Dr. Imadeddin AlIMosabbeh
College of Business and Economics

Qassim University-KSA
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Date: 05/21/17 Time: 16:33

Sample (adjusted): 1987 2015

Included observations: 29 after adjustments
Trend assumption: Linear deterministic trend
Series: GDPTUN GGETUN INVTUN

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.633681 44.11696 29.79707 0.0006
At most 1 0.386287 14.99368 15.49471 0.0594
At most 2 0.028385 0.835079 3.841466 0.3608

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.633681 29.12328 21.13162 0.0030
At most 1 0.386287 14.15860 14.26460 0.0519
At most 2 0.028385 0.835079 3.841466 0.3608

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=l):

GDPTUN GGETUN INVTUN

-0.001365 0.004135 0.003140
0.001107 -0.002787 -0.002460

-0.000594 0.004224 -0.000724

Unrestricted Adjustment Coefficients (alpha):

D(GDPTUN) -474.3751 -500.7509 -301.9826
D(GGETUN) 37.09667 -17.73963 -45.86329
D(INVTUN) -333.0506 -5.666979 -47.74944
1 Cointegrating Equation(s): Log likelihood -637.8836

Normalized cointegrating coefficients (standard error in parentheses)
GDPTUN GGETUN INVTUN
1.000000 -3.028363 -2.299877
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(0.27881) (0.22318)
IAdjustment coefficients (standard error in parentheses)
D(GDPTUN) 0.647660
(0.55682)
D(GGETUN) -0.050648
(0.07668)
D(INVTUN) 0.454711
(0.10595)
2 Cointegrating Equation(s): Log likelihood -630.8043
Normalized cointegrating coefficients (standard error in parentheses)
GDPTUN GGETUN INVTUN
1.000000 0.000000 -1.837655
(0.62071)
0.000000 1.000000 0.152631
(0.21138)
IAdjustment coefficients (standard error in parentheses)
D(GDPTUN) 0.093205 -0.565924
(0.69403) (1.96858)
D(GGETUN) -0.070290 0.202814
(0.09853) (0.27947)
D(INVTUN) 0.448436 -1.361237
(0.13640) (0.38688)
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Date: 05/21/17 Time: 16:34

Sample (adjusted): 1987 2015

Included observations: 29 after adjustments

[Trend assumption: Linear deterministic trend

Series: HDITUN GGETUN GDPTUN HETUN INVTUN
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.672530 76.77818 69.81889 0.0125
At most 1 0.495642 44.40373 47.85613 0.1018
At most 2 0.415427 24.55415 29.79707 0.1780
At most 3 0.240723 8.984792 15.49471 0.3668
At most 4 0.033846 0.998533 3.841466 0.3177
Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.672530 32.37444 33.87687 0.0747
At most 1 0.495642 19.84959 27.58434 0.3517
At most 2 0.415427 15.56936 21.13162 0.2510
At most 3 0.240723 7.986259 14.26460 0.3801
At most 4 0.033846 0.998533 3.841466 0.3177
Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):
HDITUN GGETUN GDPTUN HETUN INVTUN
-13.09366 0.004399 -0.001039 -0.000324 0.002795
17.00025 -0.011332 0.000987 0.002691 -0.003511
61.14981 -0.010430 -0.000523 0.002956 0.000612
-12.12906 -0.012848 -0.000850 0.004617 0.000563
-43.45503 0.002221 0.001404 -0.002497 0.000174
Unrestricted Adjustment Coefficients (alpha):
D(HDITUN) -0.000244 -0.000668 0.000914 0.000722 0.000166
D(GGETUN) 28.63580 -66.36791 75.33247 -106.3896 13.88777
D(GDPTUN) -304.1109 -727.3212 306.6677 -655.2103 93.72860
D(HETUN) 34.87145 -360.2735 185.2192 -446.5357 65.35868
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IAdjustment coefficients (standard error in parentheses)

D(INVTUN) -211.9605 -5.614057 17.84634 -97.69159 31.63434
1 Cointegrating Equation(s): Log likelihood -667.9873
Normalized cointegrating coefficients (standard error in parentheses)
HDITUN GGETUN GDPTUN HETUN INVTUN
1.000000 -0.000336 7.94E-05 2.47E-05 -0.000213
(0.00020) (2.4E-05) (6.3E-05) (5.1E-05)
IAdjustment coefficients (standard error in parentheses)
D(HDITUN) 0.003197
(0.00679)
D(GGETUN) -374.9474
(767.887)
D(GDPTUN) 3981.924
(5133.50)
D(HETUN) -456.5949
(3182.37)
D(INVTUN) 2775.338
(846.355)
2 Cointegrating Equation(s): Log likelihood -658.0625
Normalized cointegrating coefficients (standard error in parentheses)
HDITUN GGETUN GDPTUN HETUN INVTUN
1.000000 0.000000 0.000101 -0.000111 -0.000221
(5.6E-05) (6.0E-05) (0.00011)
0.000000 1.000000 0.064575 -0.403922 -0.020994
(0.10970) (0.11715) (0.21409)
IAdjustment coefficients (standard error in parentheses)
D(HDITUN) -0.008157 6.49E-06
(0.01070) (6.1E-06)
D(GGETUN) -1503.218 0.878054
(1221.25) (0.69183)
D(GDPTUN) -8382.716 6.904306
(7726.90) (4.37725)
D(HETUN) -6581.334 4.236049
(4948.03) (2.80304)
D(INVTUN) 2679.898 -0.868781
(1386.79) (0.78561)
3 Cointegrating Equation(s): Log likelihood -650.2778
Normalized cointegrating coefficients (standard error in parentheses)
HDITUN GGETUN GDPTUN HETUN INVTUN
1.000000 0.000000 0.000000 -1.83E-05 1.21E-05
(7.8E-06) (2.3E-05)
0.000000 1.000000 0.000000 -0.344722 0.127619
(0.03445) (0.09952)
0.000000 0.000000 1.000000 -0.916762 -2.301392
(0.15753) (0.45502)
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D(HDITUN) 0.047723 -3.04E-06 -8.84E-07
(0.02975) (7.4E-06) (7.0E-07)
D(GGETUN) 3103.348 0.092374 -0.134682
(3538.38) (0.87452) (0.08331)
D(GDPTUN) 10369.96 3.705914 -0.562022
(22948.0) (5.67169) (0.54028)
D(HETUN) 4744.789 2.304304 -0.488663
(14722.7) (3.63878) (0.34663)
D(INVTUN) 3771.198 -1.054909 0.205442
(4180.95) (1.03334) (0.09844)
4 Cointegrating Equation(s): Log likelihood -646.2847
Normalized cointegrating coefficients (standard error in parentheses)
HDITUN GGETUN GDPTUN HETUN INVTUN
1.000000 0.000000 0.000000 0.000000 3.23E-06
(5.6E-06)
0.000000 1.000000 0.000000 0.000000 -0.039049
(0.14385)
0.000000 0.000000 1.000000 0.000000 -2.744634
(0.36580)
0.000000 0.000000 0.000000 1.000000 -0.483486
(0.46355)
IAdjustment coefficients (standard error in parentheses)
D(HDITUN) 0.038962 -1.23E-05 -1.50E-06 4.32E-06
(0.02851) (8.9E-06) (7.6E-07) (2.6E-06)
D(GGETUN) 4393.754 1.459300 -0.044240 -0.456420
(3274.49) (1.01980) (0.08675) (0.30374)
D(GDPTUN) 18317.04 12.12425 -0.005027 -3.977440
(21453.1) (6.68133) (0.56832) (1.98997)
D(HETUN) 10160.85 8.041529 -0.109062 -2.495029
(13599.8) (4.23551) (0.36028) (1.26151)
D(INVTUN) 4956.105 0.200262 0.288490 -0.344802
(4025.79) (1.25379) (0.10665) (0.37343)
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Date: 05/22/17 Time: 19:12

Sample (adjusted): 1987 2015

Included observations: 29 after adjustments
Trend assumption: Linear deterministic trend
Series: GDPTUN GGETUN HETUN INVGRTUN
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.616665 49.03906 47.85613 0.0385
At most 1 0.352370 21.23252 29.79707 0.3433
At most 2 0.187166 8.633886 15.49471 0.4003
At most 3 0.086518 2.624260 3.841466 0.1052

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.616665 27.80653 27.58434 0.0469
At most 1 0.352370 12.59864 21.13162 0.4898
At most 2 0.187166 6.009626 14.26460 0.6120
At most 3 0.086518 2.624260 3.841466 0.1052

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=l):

GDPTUN GGETUN HETUN INVGRTUN
-8.54E-05 -0.002261 0.000883 0.532429
0.000794 0.006564 -0.002981 15.38760
0.000728 0.013710 -0.004785 -4.723477
0.000528 -0.010514 0.002010 -12.50576

Unrestricted Adjustment Coefficients (alpha):

D(GDPTUN) -359.8540 686.6101 635.6533 66.38046
D(GGETUN) 28.44900 96.14515 97.64123 25.79567
D(HETUN) 17.24367 400.0621 430.1423 44.67604
D(INVGRTUN) -0.025760 -0.021132 0.028122 0.004065
1 Cointegrating Equation(s): Log likelihood -576.7171

Normalized cointegrating coefficients (standard error in parentheses)
GDPTUN GGETUN HETUN INVGRTUN
1.000000 26.46213 -10.33318 -6231.468
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(32.1889) (8.65755) (39086.3)
IAdjustment coefficients (standard error in parentheses)
D(GDPTUN) 0.030747
(0.03394)
D(GGETUN) -0.002431
(0.00521)
D(HETUN) -0.001473
(0.02157)
D(INVGRTUN) 2.20E-06
(1.4E-06)
2 Cointegrating Equation(s): Log likelihood -570.4178
Normalized cointegrating coefficients (standard error in parentheses)
GDPTUN GGETUN HETUN INVGRTUN
1.000000 0.000000 -0.765226 31040.96
(0.14762) (18472.3)
0.000000 1.000000 -0.361571 -1408.519
(0.01562) (1954.11)
IAdjustment coefficients (standard error in parentheses)
D(GDPTUN) 0.575631 5.320796
(0.29570) (2.57211)
D(GGETUN) 0.073869 0.566811
(0.04592) (0.39942)
D(HETUN) 0.316010 2.587175
(0.19019) (1.65439)
D(INVGRTUN) -1.46E-05 -8.05E-05
(1.3E-05) (0.00011)
3 Cointegrating Equation(s): Log likelihood -567.4130
Normalized cointegrating coefficients (standard error in parentheses)
GDPTUN GGETUN HETUN INVGRTUN
1.000000 0.000000 0.000000 22625.39
(33269.5)
0.000000 1.000000 0.000000 -5384.903
(6801.79)
0.000000 0.000000 1.000000 -10997.50
(23117.9)
IAdjustment coefficients (standard error in parentheses)
D(GDPTUN) 1.038506 14.03562 -5.406233
(0.37377) (5.31644) (1.97418)
D(GGETUN) 0.144970 1.905476 -0.728728
(0.05813) (0.82688) (0.30705)
D(HETUN) 0.629235 8.484440 -3.235699
(0.23852) (3.39264) (1.25981)
D(INVGRTUN) 5.91E-06 0.000305 -9.43E-05
(1.6E-05) (0.00022) (8.3E-05)
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Date: 05/22/17 Time: 19:35

Sample (adjusted): 1987 2015

Included observations: 29 after adjustments
Trend assumption: Linear deterministic trend
Series: GDPTUN GDPLAS CDRARTUN MTUN
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.834442 77.09413 47.85613 0.0000
At most 1 0.339236 24.93961 29.79707 0.1636
At most 2 0.283719 12.92324 15.49471 0.1177
At most 3 0.105907 3.246431 3.841466 0.0716

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.834442 52.15451 27.58434 0.0000
At most 1 0.339236 12.01638 21.13162 0.5460
At most 2 0.283719 9.676808 14.26460 0.2340
At most 3 0.105907 3.246431 3.841466 0.0716

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=l):

GDPTUN GDPLAS CDRARTUN MTUN

-7.21E-05 -9.98E-07 -0.042969 3.10E-05
0.000844 7.21E-06 0.001729 -0.002086
0.000113 -6.93E-06 0.003513 0.000613
3.40E-05 1.28E-06 0.001242 -7.75E-06

Unrestricted Adjustment Coefficients (alpha):

D(GDPTUN) 448.3166 62.90208 561.6605 -608.0353
D(GDPLAS) 27585.19 39107.96 64256.38 -14265.01
D(CDRARTUN) 12.21538 -0.657072 -1.853734 1.183230
D(MTUN) 535.9102 612.7738 539.8936 -397.4281

1 Cointegrating Equation(s): Log likelihood -959.8471

Normalized cointegrating coefficients (standard error in parentheses)
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GDPTUN GDPLAS CDRARTUN MTUN
1.000000 0.013850 596.1350 -0.430506
(0.01018) (55.1085) (1.15615)
IAdjustment coefficients (standard error in parentheses)
D(GDPTUN) -0.032314
(0.03242)
D(GDPLAS) -1.988310
(2.18489)
D(CDRARTUN) -0.000880
(0.00011)
D(MTUN) -0.038628
(0.02884)
2 Cointegrating Equation(s): Log likelihood -953.8389
Normalized cointegrating coefficients (standard error in parentheses)
GDPTUN GDPLAS CDRARTUN MTUN
1.000000 0.000000 -955.3555 -5.763789
(96.7999) (0.59884)
0.000000 1.000000 112020.4 385.0727
(10756.2) (66.5417)
)Adjustment coefficients (standard error in parentheses)
D(GDPTUN) 0.020750 5.97E-06
(0.38071) (0.00327)
D(GDPLAS) 31.00336 0.254432
(24.7189) (0.21251)
D(CDRARTUN) -0.001435 -1.69E-05
(0.00132) (1.1E-05)
D(MTUN) 0.478311 0.003883
(0.32106) (0.00276)
3 Cointegrating Equation(s): Log likelihood -949.0005
Normalized cointegrating coefficients (standard error in parentheses)
GDPTUN GDPLAS CDRARTUN MTUN
1.000000 0.000000 0.000000 -1.531538
(0.08459)
0.000000 1.000000 0.000000 -111.1808
(7.57145)
0.000000 0.000000 1.000000 0.004430
(0.00041)
)Adjustment coefficients (standard error in parentheses)
D(GDPTUN) 0.084080 -0.003884 -17.18162
(0.37082) (0.00436) (18.7315)
D(GDPLAS) 38.24854 -0.190633 -891.9226
(22.1560) (0.26063) (1119.19)
D(CDRARTUN) -0.001644 -4.09E-06 -0.532529
(0.00129) (1.5E-05) (0.06509)
D(MTUN) 0.539187 0.000144 -20.07089

(0.30929) (0.00364) (15.6234)
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Date: 05/22/17  Time: 19:37

Sample (adjusted): 1987 2015

Included observations: 29 after adjustments
Trend assumption: Linear deterministic trend
Series: GDPTUN MTUN GDPEU28 CDREUTUN
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.861904 85.81732 47.85613 0.0000
At most 1 0.444887 28.40286 29.79707 0.0717
At most 2 0.279890 11.33392 15.49471 0.1918
At most 3 0.060562 1.811726 3.841466 0.1783
Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.861904 57.41446 27.58434 0.0000
At most 1 0.444887 17.06894 21.13162 0.1688
At most 2 0.279890 9.522190 14.26460 0.2452
At most 3 0.060562 1.811726 3.841466 0.1783
Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):
GDPTUN MTUN GDPEU28 CDREUTUN
-6.89E-05 0.000231 1.55E-07 0.079244
9.28E-05 0.000615 -1.61E-06 -0.038761
-0.001036 0.000710 1.75E-06 0.023057
0.000235 -0.000403 -2.30E-07 -0.006125
Unrestricted Adjustment Coefficients (alpha):
D(GDPTUN) -353.3782 -741.4429 248.6274 414.6875
D(MTUN) -514.1926 -1084.461 -8.335495 185.5643
D(GDPEU28) -173386.8 -244451.8 -77729.07 212047.0
D(CDREUTUN) -6.717243 1.180584 0.957017 -0.544968

1 Cointegrating Equation(s): Log likelihood -992.1313




Normalized cointegrating coefficients (standard error in parentheses)

GDPTUN MTUN GDPEU28 CDREUTUN
2/2 1.000000 -3.353242 -0.002255 -1149.894
(0.90067) (0.00177) (103.591)
)Adjustment coefficients (standard error in parentheses)
D(GDPTUN) 0.024353
(0.02985)
D(MTUN) 0.035435
(0.02592)
D(GDPEU28) 11.94882
(13.6562)
D(CDREUTUN) 0.000463
(6.2E-05)
2 Cointegrating Equation(s): Log likelihood -983.5969
Normalized cointegrating coefficients (standard error in parentheses)
GDPTUN MTUN GDPEU28 CDREUTUN
1.000000 0.000000 -0.007330 -903.9216
(0.00058) (98.3264)
0.000000 1.000000 -0.001513 73.35366
(0.00014) (23.5623)
IAdjustment coefficients (standard error in parentheses)
D(GDPTUN) -0.044438 -0.537577
(0.04677) (0.26582)
D(MTUN) -0.065181 -0.785662
(0.03474) (0.19748)
D(GDPEU28) -10.73147 -190.3817
(22.1318) (125.791)
D(CDREUTUN) 0.000572 -0.000826
(0.00010) (0.00057)
3 Cointegrating Equation(s): Log likelihood -978.8358

Normalized cointegrating coefficients (standard error in parentheses)

GDPTUN MTUN GDPEU28 CDREUTUN
1.000000 0.000000 0.000000 580.9085
(36.3524)
0.000000 1.000000 0.000000 379.9038
(18.7618)
0.000000 0.000000 1.000000 202573.2
(11043.4)

IAdjustment coefficients (standard error in parentheses)

D(GDPTUN) -0.302075 -0.360940 0.001575
(0.41845) (0.38833) (0.00096)
D(MTUN) -0.056544 -0.791584 0.001652
(0.31344) (0.29088) (0.00072)
D(GDPEU28) 69.81414 -245.6044 0.230501
(198.947) (184.625) (0.45519)
D(CDREUTUN) -0.000419 -0.000146 -1.27E-06

(0.00088) (0.00081) (2.0E-06)
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Date: 05/21/17 Time: 16:35

Sample (adjusted): 1987 2015

Included observations: 29 after adjustments
Trend assumption: Linear deterministic trend
Series: XHTTUN GDPTUN GGETUN

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.564785 32.66451 29.79707 0.0228
At most 1 0.226084 8.538984 15.49471 0.4097
At most 2 0.037436 1.106500 3.841466 0.2928
Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.564785 24.12553 21.13162 0.0184
At most 1 0.226084 7.432484 14.26460 0.4393
At most 2 0.037436 1.106500 3.841466 0.2928

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):

XHTTUN GDPTUN GGETUN
-0.005356 -0.000130 0.001765
0.016743 0.000259 -0.002991
0.009818 -0.000758 0.003257

Unrestricted Adjustment Coefficients (alpha):

D(XHTTUN) 16.90588 -3.763163 -12.79270
D(GDPTUN) -805.1009 575.3153 -292.9146
D(GGETUN) -14.30269 107.0998 -36.68395
1 Cointegrating Equation(s): Log likelihood -596.3690
Normalized cointegrating coefficients (standard error in parentheses)
XHTTUN GDPTUN GGETUN
1.000000 0.024307 -0.329457

(0.02685) (0.15254)
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IAdjustment coefficients (standard error in parentheses)

D(XHTTUN) -0.090548
(0.07459)
D(GDPTUN) 4.312145
(2.25530)
D(GGETUN) 0.076606
(0.32218)
2 Cointegrating Equation(s): Log likelihood -592.6527
Normalized cointegrating coefficients (standard error in parentheses)
XHTTUN GDPTUN GGETUN
1.000000 0.000000 0.085559
(0.04403)
0.000000 1.000000 -17.07378
(2.35635)
IAdjustment coefficients (standard error in parentheses)
D(XHTTUN) -0.153557 -0.003176
(0.24444) (0.00403)
D(GDPTUN) 13.94493 0.253859
(7.10853) (0.11724)
D(GGETUN) 1.869830 0.029608

(0.98513) (0.01625)
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Series: Residuals
6 Sample 1986 2015
Observations 30
5
Mean -35.43811
4| Median -115.4649
Maximum 1562.918
3 Minimum -1727.342
Std. Dev. 697.1305
2] Skewness ~ 0.077089
Kurtosis 3.157658
1
Jarque-Bera  0.060784
0 Probability ~ 0.970065
-1500  -1000 -500 500 1000 1500
7
Series: Residuals
6 Sample 1986 2015
Observations 30
5
Mean -0.000788
4 Median -0.002661
Maximum 0.019465
3 Minimum -0.028149
Std. Dev. 0.011816
2 Skewness  -0.206380
Kurtosis 2.562272
14
Jarque-Bera  0.452471
Probability ~ 0.797530

-0.03

-0.02

-0.01

0.00

0.01

0.02
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10
Series: Residuals
Sample 1989 2015
8- Observations 27
Mean 3.14e-12
6 Median 4812453
Maximum 273.6359
A Minimum -169.9516
i Std. Dev. 90.63550
Skewness  0.773277
5 Kurtosis 4.374459
Jarque-Bera  4.816086
0 Probability ~ 0.089991
-200 -150 -100 100 150 250 300
95 Y9 MCTAR z350d cakdl ayygdl et 24 Godod)
9
Series: Residuals
8- Sample 1989 2015
7 Observations 27
6- Mean 1.70e-12
5 Median 9.335079
i Maximum 823.8930
4 Minimum -838.4097
Std. Dev. 411.1140
3 Skewness  0.078396
5 | Kurtosis 2.570068
1 Jarque-Bera  0.235604
0 Probability ~ 0.888872
1000 -750  -500  -250 250 500 750 1000
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UNIT ROOT TEST TABLE (PP)
At Level
CDRLAIMEX  CDRNFTMEX GDPLAI GDPNFT GDPMEX  GGEMEX HDIMEX HEMEX INVMEX MMEX XHTMEX
With
Constant t-Statistic -2.6614 -2.6614 -0.4132 1.4106 -0.3417 0.0220 -1.7167 -0.3743 -0.2102  2.3377  -0.2049
Prob. 0.0925 0.0925 0.8945 0.9986 0.9069 0.9535 0.4129 0.9014 0.9267  0.9999 0.9275
* * n0 n0 n0 n0 n0 n0 n0 n0 n0
With
Constant &
Trend t-Statistic -2.7284 -2.7284 -1.8526 -2.1434 -3.2942 -2.8722 -0.3275 -3.1810 -3.0427 -2.6117 -2.2307
Prob. 0.2331 0.2331 0.6536 0.5021 0.0865 0.1850 0.9859 0.1072 0.1380 0.2781 0.4566
no no no no * no no no no no no
Without
Constant &
Trend t-Statistic -0.4427 -0.4427 1.2654 7.9293 1.8167 2.0776 13.7198 1.7716 2.0405  3.5948 2.1263
Prob. 0.5143 0.5143 0.9441 1.0000 0.9809 0.9891 1.0000 0.9790 0.9882  0.9998 0.9902
no no no no no no no no no no no
At First Difference
d(CDRLAIMEX) d(CDRNFTMEX) d(GDPLAI) d(GDPNFT) d(GDPMEX) d(GGEMEX) d(HDIMEX) d(HEMEX) d(INVMEX)d(MMEX) d(XHTMEX)
With
Constant t-Statistic -5.7798 -5.7798 -3.1951 -4.0815 -5.5552 -4.1205 -5.5149 -5.3732 -8.2773  -6.9232  -4.3505
Prob. 0.0000 0.0000 0.0306 0.0037 0.0001 0.0034 0.0001 0.0001 0.0000 0.0000 0.0019
*%k%k *kk *% *%k% *kk *%k% *kk *%k% *%k% *%k% *%k%
With
Constant &
Trend t-Statistic -8.2306 -8.2306 -2.9533 -4.0096 -5.1332 -3.7025 -5.9296 -4.9537 -7.6300 -13.0801 -4.1694
Prob. 0.0000 0.0000 0.1618 0.0197 0.0014 0.0383 0.0002 0.0022 0.0000  0.0000 0.0138
*k%k *k%k n 0 *% *kk ** *kk *%k%k *%k%k *%k%k *%
\Without
Constant &
Trend t-Statistic -5.7434 -5.7434 -3.0063 -1.6195 -4.4488 -3.6176 -1.4285 -4.3641 -4.6545 -4.6107 -3.4956
Prob. 0.0000 0.0000 0.0040 0.0982 0.0001 0.0008 0.1396 0.0001 0.0000 0.0000 0.0011
*kk *k%k *k%k * *kk *%k%k no *%k%k *k%k *%k%k *k%
Notes: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1%. and (no) Not Significant
*MacKinnon (1996) one-sided p-values.
This Result is The Out-Put of Program Has Developed By:
Dr. Imadeddin AlIMosabbeh
College of Business and Economics
Qassim University-KSA
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Date: 05/22/17 Time: 21:15

Sample (adjusted): 1987 2015

Included observations: 29 after adjustments
Trend assumption: Linear deterministic trend
Series: GGEMEX GDPMEX INVMEX

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.399950 23.05559 29.79707 0.2433
At most 1 0.234088 8.244043 15.49471 0.4397
At most 2 0.017435 0.510082 3.841466 0.4751

Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.399950 14.81155 21.13162 0.3023
At most 1 0.234088 7.733961 14.26460 0.4064
At most 2 0.017435 0.510082 3.841466 0.4751

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):

GGEMEX GDPMEX INVMEX
2.48E-05 4.77E-05 -0.000229
0.000301 -6.15E-05 9.77E-05
-0.000200 4.30E-05 -9.30E-05

Unrestricted Adjustment Coefficients (alpha):

D(GGEMEX) -3184.680 -803.3088 796.6723
D(GDPMEX) -21282.42 -2479.759 8801.714
D(INVMEX) -2125.990 -2365.900 2092.497
1 Cointegrating Equation(s): Log likelihood -912.8630

Normalized cointegrating coefficients (standard error in parentheses)
GGEMEX GDPMEX INVMEX
1.000000 1.927038 -9.264707
(0.53286) (2.41444)
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D(GGEMEX)
D(GDPMEX)

D(INVMEX)

-0.078856
(0.03727)
-0.526976
(0.36269)
-0.052642
(0.08485)

IAdjustment coefficients (standard error in parentheses)

2 Cointegrating Equation(s):

Log likelihood

-908.9960

GGEMEX
1.000000

0.000000

D(GGEMEX)
D(GDPMEX)

D(INVMEX)

GDPMEX
0.000000

1.000000

-0.320441
(0.45150)
-1.272733
(4.41730)
-0.764157
(1.02372)

INVMEX
-0.595300
(0.02233)
-4.498825
(0.07232)

IAdjustment coefficients (standard error in parentheses)

-0.102553
(0.11647)
-0.862989
(1.13951)
0.044068
(0.26409)

Normalized cointegrating coefficients (standard error in parentheses)
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Date: 05/22/17 Time: 21:20

Sample (adjusted): 1987 2015

Included observations: 29 after adjustments
Trend assumption: Linear deterministic trend
Series: HDIMEX GGEMEX INVMEX

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.492471 37.64035 29.79707 0.0051
At most 1 * 0.409337 17.97249 15.49471 0.0207
At most 2 0.089017 2.703694 3.841466 0.1001

Trace test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-valu