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Abstract:

This study aims to test the impact of the insurance sector on economic growth in three
countries: Algeria, Egypt, and Morocco, during the time period (2000-2018), using annual data
for two independent variables (penetration rate, loans granted to the private sector), and the
growth rate as a dependent variable, the Panel ARDL model was employed to verify the
existence of a long- and short-run equilibrium relationship between the variables.

The results of the long-term estimation showed that the independent variables, the
percentage of loans granted to the private sector (CR), and the penetration rate (Pin) are not
significant at 0.05, but the variable CR is statistically significant at 0.1, where there is an inverse
relationship with economic growth. As for the relationship in the short term, it is noted from the
outputs of the error correction model estimation that correcting the imbalances between the short
and long term takes place approximately in the same year. The existence of an inverse
relationship between the loans granted and economic growth, which can be explained by the
weakness and inefficiency of the banking sector and the presence of structural defects in the
economies of these countries in general

When the error correction model was estimated using only two variables, the penetration
rate and the economic growth rate, the results showed that Morocco is relatively superior to

Algeria and Egypt in terms of the impact of the insurance sector on economic growth.

Keywords: penetration rate, economic growth, loans to the private sector, (PaneL ARDL)
model, Algeria, Egypt, Morocco.
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0.0000 208.6720 0.000960 0.200348 Cc
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0,4728976 19,5 54,7903927 | 1,35841747 | 1765,02715 2000

0,50389 21,3 54,7447128 | 1,30982969 | 1740,6066 2001
0,6434106 291 56,7603559 | 1,27507186 | 1781,82891 2002
0,5940231 31,2 67,8638284 | 1,27591769 | 2103,38129 2003
0,5968337 36,7 85,3325812 | 1,3178094 | 2610,18542 2004
0,5474754 41,4 103,198224 | 1,38991905 | 3113,09488 2005
0,5469536 46,5 117,027308 | 1,47114991 | 347871 2006
0,5741543 53,7 134,977083 | 1,55137943 | 3950,51299 2007
0,6139245 67,8 171,0007 | 1,63616944 | 4923,63162 2008
0,7764828 77,4 137,211036 | 1,72210757 | 3883,2709 2009
0,6813123 81,7 161,20727 | 1,80500475 | 4480,78632 2010
0,593617 86,6 200,013052 | 1,88330859 | 5455,6794 2011
0,6144508 99,6 209,058992 | 1,95146367 | 5592,22011 2012
0,6841696 1139 209,755003 | 2,00270361 | 5499,58733 2013

0,72844 125,5 213,810025 | 2,03358716 | 5493,05669 2014
0,7850324 131,2 165,979279 | 2,04537209 | 4177,88954 2015
0,7622197 1335 160,034164 | 2,05135237 | 3946,45245 2016
0,7390268 139,5 170,097015 | 2,04490931 | 4109,69822 2017
0,6962995 142 174,910879 | 2,00739866 | 4142,01856 2018
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2,481974 | 10,248 | 38,8572513 | 1,18140367 | 1334,94346 2000
2,4195153 | 10,79132 | 39,4595812 | 1,1486695 | 1339,29408 2001
2,5959298 | 12,08385 |42,2368368 | 1,12133609 | 1416,4884 2002

2,474169 | 1233329 | 52,0640588 | 1,10781694 | 1725,45747 2003
2,3059948 | 12,19326 |59,6260202 | 1,10960288 | 1952,90253 2004
2,3708051 | 13,10275 | 62,3430227 | 1,12387755 | 2018,02555 2005
2,4403795 | 14,73348 | 68,6408255 | 1,13982482 | 2196,01128 2006
2,7287894 | 17,66973 | 79,0412949 | 1,15860746 | 2499,25994 2007
2,7543332 | 19,74744 | 92,5072578 | 1,19023466 | 2890,36072 2008
2,7856959 | 20,85046 |92,8973204 | 1,23620726 | 2866,92411 2009
2,7707526 | 21,73999 | 93,2167467 | 1,28920744 | 2839,92612 2010
2,9136142 | 23,89388 | 101,370474 | 1,34658267 | 3046,94785 2011
3,0692926 | 26,024 | 98,2663066 | 1,39357546 | 2912,65827 2012
2,9623921 26,6 106,82565 | 1,41526843 | 3121,68008 2013
3,0474099 28,2 110,081249 | 1,40384163 | 3171,69919 2014
3,0568349 30,2 101,179808 | 1,3688207 | 2875,25799 2015

3,444336 349 103,311649 | 1,32590216 | 2896,7222 2016
3,8286244 40,7 109,682728 | 1,2869613 | 3035,45443 2017
3,8882669 431 118,096227 | 1,25076295 | 3226,98279 2018
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0,404308 | 1375051 99,838544 | 1,93038262 | 1450,47624 2000
0,409771 | 1469850 |96,6846361 | 1,90113779 | 1378,20338 2001
0,476507 | 1805486 |85,1460674 | 1,88144999 | 1191,10324 2002
0,553574 | 2311170 | 80,2884615 | 1,85861819 | 1102,4682 2003
0,524412 | 2544972 |78,7824675 | 1,83132698 | 1062,15809 2004
0,548806 | 2955319 |89,6006656 | 1,80571677 | 1186,39331 2005
0,613322 | 3788493 |107,426087 | 1,77185528 | 1397,43669 2006
0,719963 | 5362282 |130,437828 | 1,75169309 | 1667,318 2007
0,624881 | 5595813 | 162,818182 | 1,7786913 | 2044,5278 2008
0,631523 | 6581734 | 189,147005 | 1,86445643 | 2331,26884 2009
0,597819 | 7213279 |218,983666 | 1,98480508 | 2645,96876 2010
0,554575 | 7603783 | 235989673 | 2,1137756 | 2791,81077 2011
0,508035 | 8508069 |279,116667 | 2214741 | 3229,68563 2012

0,53319 | 9919472 | 288,434109 | 2,26795426 | 3262,65759 2013
0,547463 | 11660971 | 305,595409 | 2,25925136 | 3379,55799 2014
0,474419 | 11594315 | 329,366577 | 2,20702534 | 3562,93266 2015
0,562841 | 15249618 | 332,441718 | 2,14522227 | 3519,87324 2016
0,531012 | 18426108 |235,733696 | 2,09083267 | 2444,29039 2017
0,490759 | 21776931 |249,712999 | 2,0332724 | 2537,12519 2018
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Null Hypothesis: Unit root (individual unit root process)
Series: CR

Date: 06/13/22 Time: 11:52

Sample: 2000 2018

Exogenous variables: Individual effects

User-specified lags: 1

Total (balanced) observations: 51

Cross-sections included: 3

Method Statistic Prob.**
0.8911
Im, Pesaran and Shin W-stat 1 0.8136

** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Cross Max
section t-Stat Prob. E(t) E(Var) Lag Lag Obs
1 -0.2233 0.9181 -1.508 0.973 1 1 17
2 -1.9136 0.3187 -1.508 0.973 1 1 17
3 -0.8655 0.7735 -1.508 0.973 1 1 17
Average -1.0008 -1.508 0.973
Null Hypothesis: Unit root (individual unit root process)
Series: CR
Date: 06/13/22 Time: 11:53
Sample: 2000 2018
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Total (balanced) observations: 51
Cross-sections included: 3
Method Statistic Prob.**
1.1436
Im, Pesaran and Shin W-stat 3 0.8736
** Probabilities are computed assuming asympotic normality
Intermediate ADF test results
Cross Max
section t-Stat Prob. E() E(var) Lag Lag Obs
1 -1.9223 0.5995 -2.170 0.923 1 1 17
2 -1.1196 0.8947 -2.170 0.923 1 1 17
3 -1.5657 0.7633 -2.170 0.923 1 1 17
Average -1.5359 -2.170 0.923
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Null Hypothesis: Unit root (individual unit root process)
Series: D(CR)

Date: 06/13/22 Time: 11:54

Sample: 2000 2018

Exogenous variables: Individual effects

User-specified lags: 1

Total (balanced) observations: 48

Cross-sections included: 3

Method Statistic Prob.**
1.6928
Im, Pesaran and Shin W-stat 7 0.0452

** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Cross Max
section t-Stat Prob. E(t) E(Var) Lag Lag Obs
1 -3.5509 0.0203 -1.506 0.992 1 1 16
2 -1.5741 0.4721 -1.506 0.992 1 1 16
3 -2.3118 0.1801 -1.506 0.992 1 1 16
Average -2.4790 -1.506 0.992
Null Hypothesis: Unit root (individual unit root process)
Series: D(CR)
Date: 06/13/22 Time: 11:54
Sample: 2000 2018
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Total (balanced) observations: 48
Cross-sections included: 3
Method Statistic Prob.**
1.0973
Im, Pesaran and Shin W-stat 2 0.1363
** Probabilities are computed assuming asympotic normality
Intermediate ADF test results
Cross Max
section t-Stat Prob. E(t) E(var) Lag Lag Obs
1 -4.0267 0.0304 -2.170 0.949 1 1 16
2 -2.0355 0.5396 -2.170 0.949 1 1 16
3 -2.2980 0.4115 -2.170 0.949 1 1 16
Average -2.7868 -2.170 0.949

(Aleal) laall ZIU Jiva jsiall Sass Jia L) .5

Null Hypothesis: Unit root (individual unit root process)
Series: G_RATE
Date: 06/13/22 Time: 11:55
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Sample: 2000 2018

Exogenous variables: Individual effects
User-specified lags: 1

Total (balanced) observations: 51
Cross-sections included: 3

Method Statistic Prob.**
0.7101
Im, Pesaran and Shin W-stat 5 0.2388

** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Cross Max
section t-Stat Prob. E(t) E(Var) Lag Lag Obs
1 -2.6590 0.1013 -1.508 0.973 1 1 17
2 -1.6138 0.4543 -1.508 0.973 1 1 17
3 -1.4648 0.5263 -1.508 0.973 1 1 17
Average -1.9125 -1.508 0.973
Null Hypothesis: Unit root (individual unit root process)
Series: G_RATE
Date: 06/13/22 Time: 11:56
Sample: 2000 2018
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Total (balanced) observations: 51
Cross-sections included: 3
Method Statistic Prob.**
0.8006
Im, Pesaran and Shin W-stat 5 0.2117
** Probabilities are computed assuming asympotic normality
Intermediate ADF test results
Cross Max
section t-Stat Prob. E(t) E(var) Lag Lag Obs
1 -3.4360 0.0797 -2.170 0.923 1 1 17
2 -2.1838 0.4678 -2.170 0.923 1 1 17
3 -2.2232 0.4485 -2.170 0.923 1 1 17
Average -2.6143 -2.170 0.923

Null Hypothesis: Unit root (individual unit root process)
Series: D(G_RATE)

Date: 06/13/22 Time: 11:57

Sample: 2000 2018

Exogenous variables: Individual effects

User-specified lags: 1

Total (balanced) observations: 48

Cross-sections included: 3
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Method Statistic Prob.**
4.3397
Im, Pesaran and Shin W-stat 0 0.0000
** Probabilities are computed assuming asympotic normality
Intermediate ADF test results
Cross Max
section t-Stat Prob. E(t) E(Var) Lag Lag Obs
1 -4.6635 0.0024 -1.506 0.992 1 1 16
2 -3.7320 0.0143 -1.506 0.992 1 1 16
3 -3.6069 0.0182 -1.506 0.992 1 1 16
Average -4.0008 -1.506 0.992
Null Hypothesis: Unit root (individual unit root process)
Series: D(G_RATE)
Date: 06/13/22 Time: 11:57
Sample: 2000 2018
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Total (balanced) observations: 48
Cross-sections included: 3
Method Statistic Prob.**
2.9734
Im, Pesaran and Shin W-stat 7 0.0015
** Probabilities are computed assuming asympotic normality
Intermediate ADF test results
Cross Max
section t-Stat Prob. E(t) E(var) Lag Lag Obs
1 -4.4963 0.0135 -2.170 0.949 1 1 16
2 -3.5783 0.0647 -2.170 0.949 1 1 16
3 -3.4513 0.0798 -2.170 0.949 1 1 16
Average -3.8420 -2.170 0.949

Null Hypothesis: Unit root (individual unit root process)
Series: PIN

Date: 06/13/22 Time: 11:59

Sample: 2000 2018

Exogenous variables: Individual effects
User-specified lags: 1

Total (balanced) observations: 51

Cross-sections included: 3

Prob.**

Method

Statistic

Im, Pesaran and Shin W-stat

0.2208 0.5874
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** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Cross Max
section t-Stat Prob. E() E(var) Lag Lag Obs
1 -2.3537 0.1681 -1.508 0.973 1 1 17
2 0.5904 0.9847 -1.508 0.973 1 1 17
3 -2.3840 0.1602 -1.508 0.973 1 1 17
Average -1.3824 -1.508 0.973
Null Hypothesis: Unit root (individual unit root process)
Series: PIN
Date: 06/13/22 Time: 11:59
Sample: 2000 2018
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Total (balanced) observations: 51
Cross-sections included: 3
Method Statistic Prob.**
0.6967
Im, Pesaran and Shin W-stat 1 0.2430
** Probabilities are computed assuming asympotic normality
Intermediate ADF test results
Cross Max
section t-Stat Prob. E(t) E(var) Lag Lag Obs
1 -3.9943 0.0305 -2.170 0.923 1 1 17
2 -1.4764 0.7970 -2.170 0.923 1 1 17
3 -2.1993 0.4602 -2.170 0.923 1 1 17
Average -2.5567 -2.170 0.923
Null Hypothesis: Unit root (individual unit root process)
Series: D(PIN)
Date: 06/13/22 Time: 12:00
Sample: 2000 2018
Exogenous variables: Individual effects
User-specified lags: 1
Total (balanced) observations: 48
Cross-sections included: 3
Method Statistic Prob.**
2.6979
Im, Pesaran and Shin W-stat 8 0.0035

** Probabilities are computed assuming asympotic normality

Intermediate ADF test results
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Cross Max

section t-Stat Prob. E(t) E(var) Lag Lag Obs

1 -3.7076 0.0150 -1.506 0.992 1 1 16

2 -2.5390 0.1254 -1.506 0.992 1 1 16

3 -2.9240 0.0645 -1.506 0.992 1 1 16
Average -3.0569 -1.506 0.992

Null Hypothesis: Unit root (individual unit root process)

Series: D(PIN)

Date: 06/13/22 Time: 12:00

Sample: 2000 2018

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

Total (balanced) observations: 48

Cross-sections included: 3

Method Statistic Prob.**
2.4026
Im, Pesaran and Shin W-stat 9 0.0081

** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Cross Max
section t-Stat Prob. E(t) E(Var) Lag Lag Obs

1 -3.5398 0.0690 -2.170 0.949 1 1 16

2 -3.5648 0.0662 -2.170 0.949 1 1 16

3 -3.4583 0.0789 -2.170 0.949 1 1 16

Average -3.5210 -2.170 0.949
& yidall Jalsal) Laa) 7
Pedroni Residual Cointegration Test
Series: G_RATE PIN CR
Date: 06/14/22 Time: 09:46
Sample: 2000 2018
Included observations: 57
Cross-sections included: 3
Null Hypothesis: No cointegration
Trend assumption: No deterministic trend
Automatic lag length selection based on SIC with a max lag of 3
Newey-West automatic bandwidth selection and Bartlett kernel
Alternative hypothesis: common AR coefs. (within-dimension)
Weighted
Statistic Prob. Statistic Prob.

Panel v-Statistic -0.160627 0.5638 -0.523344  0.6996
Panel rho-Statistic -2.532128 0.0057 -2.799619  0.0026
Panel PP-Statistic -4.123282 0.0000 -4.813711  0.0000
Panel ADF-Statistic -4.122957 0.0000 -4.831886  0.0000
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Alternative hypothesis: individual AR coefs. (between-dimension)

Group rho-Statistic
Group PP-Statistic
Group ADF-Statistic

Statistic Prob.

-1.968281 0.0245
-4.984099 0.0000
-5.172162 0.0000

Cross section specific results

Phillips-Peron results (non-parametric)

Cross ID AR(1) Variance HAC  Bandwidth Obs
1 -0.159 0.004368 0.004390 2.00 18
2 -0.213  0.000340 0.000448 2.00 18
3 0.184 0.002446  0.002540 1.00 18
Augmented Dickey-Fuller results (parametric)
Cross ID AR(1) Variance Lag Max lag Obs
1 -0.159  0.004368 0 3 18
2 -0.213  0.000340 0 3 18
3 0.184  0.002446 0 3 18
LAG11

Dependent Variable: D(G_RATE)

Method: ARDL

Date: 06/14/22 Time: 10:05

Sample: 2001 2018
Included observations: 54

Maximum dependent lags:

1 (Automatic selection)

Model selection method: Akaike info criterion (AIC)
Dynamic regressors (1 lag, automatic): CR PIN

Fixed regressors: C

Number of models evalulated: 1
Selected Model: ARDL(1, 1, 1)
Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
Long Run Equation
CR -0.068283 0.035752 -1.909925 0.0628
PIN 0.186372 1.122240 0.166072 0.8689
Short Run Equation
COINTEQO1 -1.064242 0.168476 -6.316894 0.0000
D(CR) -1.371039 1.140914 -1.201702 0.2361
D(PIN) -16.93827 6.171391 -2.744643 0.0088
C 0.135582 0.006907 19.62916 0.0000
Root MSE 0.037364 Mean dependent var 0.000209
S.D. dependent var 0.084787 S.E. of regression 0.043018
Akaike info criterion -3.312486 Sum squared resid 0.079574
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Schwarz criterion -2.810684 Log likelihood 108.4059
Hannan-Quinn criter. -3.117469

*Note: p-values and any subsequent tests do not account for model
selection.

Dependent Variable: D(G_RATE)

Method: ARDL

Date: 06/14/22 Time: 10:05

Sample: 2001 2018

Included observations: 54

Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (1 lag, automatic): CR PIN
Fixed regressors: C

Number of models evalulated: 1

Selected Model: ARDL(1, 1, 1)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*

Long Run Equation

CR -0.068283 0.035752 -1.909925 0.0628
PIN 0.186372 1.122240 0.166072 0.8689

Short Run Equation

COINTEQO1 -1.064242 0.168476 -6.316894 0.0000

D(CR) -1.371039 1.140914  -1.201702 0.2361

D(PIN) -16.93827 6.171391 -2.744643 0.0088

C 0.135582 0.006907 19.62916 0.0000

Root MSE 0.037364 Mean dependent var 0.000209

S.D. dependent var 0.084787 S.E. of regression 0.043018

Akaike info criterion -3.312486 Sum squared resid 0.079574

Schwarz criterion -2.810684 Log likelihood 108.4059
Hannan-Quinn criter. -3.117469

*Note: p-values and any subsequent tests do not account for model
selection.

Pedroni Residual Cointegration Test
Series: G_RATE PIN

Date: 06/14/22 Time: 19:49
Sample: 2000 2018

Included observations: 57
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Cross-sections included: 3

Null Hypothesis: No cointegration

Trend assumption: No deterministic trend

User-specified lag length: 1

Newey-West automatic bandwidth selection and Bartlett kernel

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

Weighted
Statistic Prob. Statistic Prob.
Panel v-Statistic 0.056977 0.4773 -0.042859 0.5171
Panel rho-Statistic -3.995536 0.0000 -4.481472  0.0000
Panel PP-Statistic -4.293314 0.0000 -5.112212  0.0000
Panel ADF-Statistic -2.373752 0.0088 -2.952600 0.0016
Alternative hypothesis: individual AR coefs. (between-dimension)
Statistic Prob.
Group rho-Statistic -3.079253 0.0010
Group PP-Statistic -5.094323 0.0000
Group ADF-Statistic -1.461721 0.0719
Cross section specific results
Phillips-Peron results (non-parametric)
Cross ID AR(1) Variance HAC  Bandwidth Obs
1 -0.151  0.004623  0.004557 2.00 18
2 -0.210 0.000347 0.000463 2.00 18
3 0.361 0.003250 0.003245 1.00 18
Augmented Dickey-Fuller results (parametric)
Cross ID AR(1) Variance Lag Max lag Obs
1 -0.247  0.003067 1 - 17
2 0.212  0.000324 1 -- 17
3 0.301  0.003237 1 -- 17
Pedroni Residual Cointegration Test
Series: G_RATE PIN
Date: 06/14/22 Time: 19:50
Sample: 2000 2018
Included observations: 57
Cross-sections included: 3
Null Hypothesis: No cointegration
Trend assumption: Deterministic intercept and trend
User-specified lag length: 1
Newey-West automatic bandwidth selection and Bartlett kernel
Alternative hypothesis: common AR coefs. (within-dimension)
Weighted
Statistic Prob. Statistic Prob.
Panel v-Statistic -1.329819 0.9082 -1.459578  0.9278
Panel rho-Statistic -2.864146 0.0021 -3.065207 0.0011
Panel PP-Statistic -5.344423 0.0000 -5.744961  0.0000
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Panel ADF-Statistic

-3.100435

0.0010 -3.176296

Alternative hypothesis: individual AR coefs. (between-dimension)

Group rho-Statistic
Group PP-Statistic
Group ADF-Statistic

Statistic Prob.
-1.882713 0.0299
-5.284294 0.0000
-1.660155 0.0484

0.0007

Cross section specific results

Phillips-Peron results (non-parametric)

Cross ID AR(1) Variance HAC  Bandwidth Obs
1 -0.172  0.004187  0.004048 2.00 18
2 -0.164 0.000379  0.000499 2.00 18
3 0.022  0.002183  0.002003 2.00 18
Augmented Dickey-Fuller results (parametric)
Cross ID AR(1) Variance Lag Max lag Obs
1 -0.259  0.002799 1 -- 17
2 0.223  0.000354 1 -- 17
3 -0.294  0.002144 1 -- 17
Dependent Variable: D(G_RATE)
Method: ARDL
Date: 06/14/22 Time: 19:43
Sample: 2002 2018
Included observations: 51
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): PIN
Fixed regressors: C
Number of models evalulated: 16
Selected Model: ARDL(1, 2)
Note: final equation sample is larger than selection sample
Variable Coefficient Std. Error t-Statistic Prob.*
Long Run Equation
PIN -5.225687 1.044844 -5.001402 0.0000
Short Run Equation
COINTEQO1 -0.745214 0.172223 -4.327026 0.0001
D(PIN) -37.77211 29.11357 -1.297406 0.2013
D(PIN(-1)) 22.76230 11.94779 1.905148 0.0633
C 0.134198 0.034074 3.938420 0.0003
Root MSE 0.038204 Mean dependent var 0.004743
S.D. dependent var 0.078856 S.E. of regression 0.043483
Akaike info criterion -3.297474 Sum squared resid 0.083192
Schwarz criterion -2.831515 Log likelihood 106.9780
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Hannan-Quinn criter.

-3.116387

*Note: p-values and any subsequent tests do not account for model

selection.
alal) ¢ Uadll da giaal) (g @l 5 (LaaY) Jaral Uadd) moaas jlidf .11
Yariable Coefficient Std. Ermor t-Statistic Prob. *
COINTEQO -1.021157 0.0168386  -62.28248 0.0000
D{PIN) -24 56518 1047847  -0.023443 09828
D(CR) -3.538514 1.879562  -1.882627 0.1563
C 0.148440 0000603 246.0390 0.0000
Yariable Coefficient Sid. Ermor t-Statistic Prob. *
COINTEQO1 -1.375197 0.049744  -27.64572 0.0001
D(PIN} -4. 720595 13.14972  -0.358988 0.7434
D{CR) 0.330430 0.029008 11.39091 0.0015
C 0.124779 0.001289 06 80882 0.0000
Yariable Coefficient Sid. Ermor t-Statistic Prob. *
COINTEQO1 0.796372 0.047631 -16.71946 0.0005
D(PIN) -21.52902 3989514  -0.053964 09604
DICR) -0.905033 0119612 -7.566436 0.0048
C 0.133527 0.001612 8284969 0.0000
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ALY Jaral Uadl) aaal jLis). 12

Variable Coefficient Std. Error t-Statistic Prob. *
COINTEQOT -0.780278 0.056721  -13.75640 0.0008
D(PIM} -94.59283 3662956  -0.258242 0.8129
D(PIM(-1}) 8.503617 8922294 0.009531 0.9930
C 0.115308 0.001403 82.19603 0.0000
Variable Coefficient Std. Error t-Statistic Prob. *
COINTEQOT -1.024432 0.021086  -48.58459 0.0000
D(PIMN} 1.654369 5.211149 0.317467 0777
D(PIN(-1}) 13.28544 5.598263 2373135 0.0982
C 0.200348 0.000960 208.6720 0.0000
Variable Coefficient Std. Error t-Statistic . Prob. *
COINTEQO1 -0.430932 0.054395  -7.922307 0.0042
D(PIN} -20.37787 4392550  -0.04B6387 0.965%
D{PIN{-1}) 45.49786 453.2331 0.100312 0.9264
C 0.086938 0.001928 4508248 0.0000
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