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Totale goert!
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COUNTRY 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 Al
K.S.A 3586,1 4342,2 4557,2 3322,6 3554,1 4270,2 3937,1 4463,4 6215,7 8203,7 12057,0 15624,5 18966,0 22065,0 19078,0 20521,0 24676,0 Zﬁéjw'
U.A.E 1079,8 1434,1 1636,0 1357,3 2158,5 1189,9 314,7 490,3 2633,7 2.397,1 4763,7 5021,5 7703,0 8731,0 9069,0 8812,0 9626,0 Ol yle¥
OMANE 660,4 711,9 867,2 896,5 885,1 1003,2 1031,1 1272,0 1062,1 1257,4 1718,6 2356,3 3296,0 5009,0 4405,0 5200,0 4987,0 oles
KUWAIT 232,1 290,2 307,1 278,7 305,5 306,5 254,6 393,5 488,8 489,3 518,5 879,9 1185,0 1552,0 1552,0 1410,0 1410,0 CH“QS-"
QATAR 270,4 336,1 299,6 259,1 547,1 578,4 334,1 573,2 648,1 983,1 1526,9 1861,0 1792,0 1173,0 1173,0 6910,0 7448,0 )hs
BAHRIN 426k2 438,5 443,3 489,3 531,9 428,7 523,0 542,0 731,6 774,7 1045,7 1230,3 1714,0 1886,0 1886,0 2559,0 3918,0 RYBC T
Totale 6255,0 7553,0 8110,4 6603,5 7982,2 7776,9 6394,6 7734,4 11780,0 14105,4 21630,4 26973,5 34656,0 40416,0 37163,0 45412,0 52065,0 £ gl
Exp Totale 131156,9 | 131156,9 | 131156,9 | 95998,0 | 118206,4 | 176045,8 | 160231,1 | 167640,9 | 213563,6 | 286419,8 | 281859,7 | 475586,0 | 555171,2 | 686943,0 | 457603,0 | 588814,0 | 811230,0 ﬁbé‘iﬁngﬂn’,!
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COUNTRY 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 gl
K.S.A 752,6 891,2 882,3 1008,6 1090,0 1078,6 1214,1 1483,0 1688,0 2276,5 2728,8 3269,1 3852,5 4974,0 4679,0 5956,0 8569,0 :‘!'.‘3""""
U.A.E 1070,1 1071,4 1181,0 1285,9 1326,2 1236,6 1478,9 1817,2 2023,8 2546,8 2906,8 4798,0 4855,0 6996,0 5864,0 6081,0 7576,0 bl
OMANE 1217,6 1282,5 1458,2 1640,4 1526,8 1673,0 1924,8 1993,1 1826,0 3010,8 2788,8 3342,1 4822,0 7175,0 5538,0 6797,0 8580,0 Sles
KUWAIT 753,7 805,7 872,8 820,7 795,2 851,4 877,9 988,4 1257,8 1685,5 1685,5 2467,3 2280,0 2667,0 2667,0 2526,0 2526,0 GJJS."
QATAR 346,7 357,6 439,6 526,6 439,8 483,4 457,2 623,7 730,9 1102,6 1408,0 2159,5 3320,0 3996,0 3895,0 4273,0 4354,0 ,.hi
BAHRIN 316,5 301,5 324,6 334,0 353,7 377,7 398,9 497,3 578,7 696,5 738,0 976,2 1112,0 1112,0 1112,0 1041,0 1414,0 O ol
Totale 4457,2 4709,9 5158,5 5616,2 5531,7 5700,7 6351,6 7402,7 8105,2 11318,7 12255,9 17012,1 20241,5 26920,0 23755,0 26674,0 33019,0 ool
Imp Totale 83424,6 | 83424,6 | 83424,6 | 83876,7 | 72067,4 | 77286,5 | 82956,0 | 93892,8 | 110852,3 | 144541,8 | 176591,9 | 204232,4 | 270656,0 | 362424,0 | 292631,0 | 320583,0 | 379087,0 a“)‘""‘!""z!
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2011-1995% Halt jglaid yukne Joud

09 :.48) Jgur

BY CIRTV LRy NE ]

COUNTRY 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 gl
K.S.A 54873,2 | 548732 | s54873,2 | 37812,0 | 39321,1 | 68817,0 | 60842,0 | 56800,0 | 78133,0 | 104611,0 | 150489,3 | 1796485 | 171413,4 | 293598,1 | 135948,0 | 197764,0 | 298077,0 | AWasaut
U.AE 15300,7 | 15300,7 | 15300,7 | 11630,5 | 12181,9 | 202550 | 18688,0 | 15580,0 | 20984,0 | 25800,0 | 391845 | 547763 | 622873 | 117250,0 | 64098,0 | 808710 | 1160190 Siyleyl
OMANE 5896,5 5896,5 5896,5 4801,8 4671,3 5956,0 | 66050 | 78270 | 85960 | 105080 | 118515 | 12951,6 | 153982 | 1983666 | 17551,0 | 20589,0 | 32487,0 obes
KUWAIT | 14479,0 | 144790 | 144790 | 118370 | 91914 | 17084,0 | 16198,0 | 17556,0 | 20866,0 | 23540,0 | 42933,8 | 519089 | 638254 | 76376,0 | 64359,0 | 71687,0 | 101636,0 SagSl
QATAR 4049,7 4049,7 4049,7 4175,8 4195,9 68550 | 6251,0 | 8091,0 | 84380 | 151740 | 180453 | 23643,7 | 323764 | 37439,0 | 46468,0 | 428320 | 60400,0 hd
BAHRIN 1808,8 1808,8 1808,8 1473,7 1838,0 28850 | 26780 | 2730,0 | 30470 | 35990 4445,2 4892,2 5416,6 7121,3 4543,1 5786,0 7505,0 O el
Totale goert!
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COUNTRY 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 2007 2008 2009 2010 2011 Al
K.S.A 62993,3 | 60073,5 | 59084,6 | 50750,0 | 49024,3 | 60406,0 | 68037,0 | 62267,0 | 68533,0 | 76053,0 | 92393,1 | 104885,9 | 124332,8 | 138685,1 | 159049,0 | 174369,0 | 220453,0 Aduagaud
U.A.E 15695,2 | 14888,5 | 17533,3 | 19460,6 | 20221,9 | 22891,0 | 25993,0 | 235850 | 24914,0 | 262150 | 284357 | 34302,8 | 43492,2 | 74881,0 | 110170,0 | 89585,0 | 81163,0 Siyle¥l
OMANE 7138,8 | 6541,2 | 6000,8 | 57779 | 5901,2 | 6908,0 | 7439,0 | 76450 | 82940 | 99090 | 107826 | 12303,0 | 15293,7 | 19320,4 | 19320,4 | 20712,0 | 27927,0 les
KUWAIT 16707,8 | 12940,8 | 12819,0 | 13050,9 | 13273,5 | 13071k0 | 10400,0 | 156150 | 16532,0 | 18740,0 | 273256 | 377384 | 41031,9 | 451950 | 451950 | 522550 | 60907,0 S g
QATAR 4391,5 | 3394,2 | 4971,7 | 4697,5 | 48412 | 55750 | 5633,0 | 6443,0 | 7422,0 | 9782,0 | 13947,2 | 18447,0 | 233242 | 31603,0 | 31603,0 | 39113,0 | 44996,0 shad
BAHRIN 2009,0 | 1827,3 | 21418 | 1783,8 | 2193,4 | 2709,0 | 27600 | 2559,0 | 3603,0 | 35380 | 34287 | 4144,8 4835,2 5480,0 5538,0 7009,0 7588,0 O yonad |
Totale g gand!
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Dependent Wariable: GDOF

hethod: Panel EGLS (Cross-section SULIRD

Date: 02504513 Time: 01:282

Sarmple: 1995 2011

FPeriods included: 17

Cross-sections included: 6

Total panel (balanced) obhservations: 102

Linear estimation after ane-=step weighting matrix

Dependent “ariakble: GODOF

hethod: Panel EGLS (Zross-section SLUIR)

Orate: 02504132 Time: O01:328

Sample: 1995 2011

Feriods included: 17

Cross-sections included: 6

Total panel (balanced) observations: 102

Linear estimation after one-step weighting matrix

wariable Coefficient Std. Error t-Statistic Frob. wariabhle Coefficient Std. Errar t-Statistic Prob.
e 24011 .63 1842 846 132.02965 0.0000 = 24011.63 1842 546 13.02965 o.oooo
o 21.82954 0.5375498 40.58308 0.0000 b 21.82954 053784958 40.55305 D0.000a0
Wieighted Statistics Weighted Statistics
R-squared 09434473 mMean dependent var 5 GEET330 R-s=quared 0942443 Mean dependent var A EET239
Adiusted R-squared 0041268 S.0. dependentvar 2.915204 aAdiusted R-squared 0.941868 S5.0. dependent var 3915204
5 E. of regression 1.002917  Sum sguared resid 100 5843 5.E. of regression 1.002917  Sum sguared resid 1005843
F-statistic 1637 419 Durbin-Watson stat 1307371 F-statistic 1637413 Durhin-Watson stat 1.307371
Prob(F-statistic) 0.000000 ' Probif-statistics 0.000000
Umweighted Statistics Hrweighted Statistics
R-squared 02864126 Mean dependent var 93327T.20
F-sgquared 02641265 Mean dependent war Qgaar. .20 . P—
Sum squared resid 1.93E+11 Durbin-vWatson stat 0.253920 Surn squared resid 1.93E+11  DurbinWWatson stat 0253820
Dependent wariable: SOF Dependent wWwariable: GOF
mMethod: FPanel EGLS (Cross-section SR rMethod: Fanel ESLS (Cross-section SR
Date: O20041 2 Time: O1:22 Date: OZ200451 2 Tirme: O1: 22
Sarmple: 19395 2011 Sample: 1995 2011
Feriods included: 17 Feriod= included: 17
Cross-sections included: 5 Cross-sections included:. 5
Total panel rbalancedy ohservations: 102 Total panel (balanced) ob=servation=s: 102
Linear estirmation after one-step weaeighting miatrizx Linear estirmation aftter aoane-step weaighting matrizx
warimble Toefficient =id. Error -Statistic Prokb. Wwariable CToefficient Std. Errar - Statistic Prak.
= Z4011.53 1Eaz. 846 1a.0za6s o.0o0oo [ 4011 63 1547 546 13 N=z965 o oonon
24 Z1.82954 0537598 4058305 o.0000 b Z1.82954 0.5S=z789s 40. 5330S o.oooo

wweighted Statistics

wWweighted Statistics

R-scquared
Adjusted R-sguared
S E. orfregres=sion
F-statistic
ProbiF-=tatistic)

0. 94Z24473=
0.941 365
1.00z2317F
1TE2FT 419
O.aooooo0

blean dependent var
S D dependent war
Sum =sgquared resid
Curbin-YWwatson stat

S.EETFTEE3
.91 S5Z04
1005543
1.207=71

R-=quared
Adiu=sted R-=sgquared
S E. ofregres=sian
F-=statistic
FrobiF-statistic)

0.94244473=2
0.9412862
1. 002917
1TEZF 4149
o oooooo

Mean dependent war
S. O dependent var
Sum =gquared re=sid
Curbin-vwwatson stat

S EEF=ZZ2d
2.915204
100 52432
1. 2073271

Unweighted

Statistics

Uinvwwweaeighted

Statistics

R-=quared
Surm squared resid

0.2964126
1.92E+11

Mean dependent var
Durbin-vwatson stat

ag2s7. .20
0.252920

R-=cquared
Surm sogquared resid

O0.264126
1.93E+11

b=an dependent war
Curbin-vwWwatson stat

AssEs37F.20
0. Z2532320
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wwald Test Dependent Variahle: LOG(GDF)
Egquation: EGO1 Method: Panel Least Squares
Dogte: 02504512 Time: 01:549
Test Statistic wwalue df Frobahbility Sample: 1995 2011
FPeriods included: 17
t-statistic 1201522 100 a.aooo Cross-sections included: &
F-statistic 169 2959 (1 1 DD:I a.noan Total panel (halanced) abservations: 102
whi-sguare 1649.3959 1 0.onoo variable Coeficient  Std. Error b Statistic Prok.
. [ 4 918616 0.447223 1099812 o.oooo
Full Hypothesis: C1 =002 LG 0.8029749 0.060029 13.37655 0.oooo0
Full Hypothesis Summary:
R-squared 06414490 mMean dependent var 1082136
rlorrmalized Restriction = 03 walue Std. Err. Adjusted R-squared 0637905 S.D. dependentwar 1.220150
S.E. ofregression 0.734217 Akaike info criterion 2.2393490
Sum squared resid 53.907491 Schwarz criterian 2290860
0 iy B B ) 22929 .30 1842212
12 (< Log likelihood -112.2089 Hannan-zdinn criter. 2260232
L . . . F-=tatistic 178.9322 Dwarbin-Yatson stat 0152243
Restrictions are linear in caoefficients.
YWald Test: Dependent Yariable: LOGOGEDP)
i . Method: Fanel Least Squares
Equatn:un. EQ02 Date: 0235040132 Time: 15:48
- - . Sample: 194945 2011
Test Statistic Walue df Frobakbility Feriods included: 17
Cross-sections included: 6
. . Total panel (balanced) observations: 102
t-=tatistic 81248373 100 00000
F-statistic BE.01357T 1, 1007 o.aoan wariable Coefficient Std. Error t-Statistic Frob.
CI"II—SI]LIEIFE BE.01357 1 u.oooo L 58316707 0.248147 21 42566 a.oooo0
LS 0742825 0.0232546 22232223 o.ooon
Mull Hypaothesis: Gi1)=C(2) Frects Specimeation
MHull Hypothesis Summany: Cross-section fixed (durmmy variables)
. .. . R-s=quared 0950634 Mean dependeant var 10.82136
Mormalized Restriction = 03 Walue Std. Err. Adjusted R-squared 0847516 S.0. dependentwvar 1220150
S.E. ofregressian 0279530 Alkaike info criterion 0.254742
CI:'”I _ C{E} 4115627 0505548 Sum squared resid T.a422997 Schwarz criterion 0534887
) ) Log likelihood -11.091824 Hannan-2ainn criter. 04276349
— i - i F-statistic 304.8977 Durbin-vwatson stat 0.984564
Restrictions are linear in coefficients. Prob(F-statistic) 0.0000aa
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Dependent YWariable: LOG{GDP) DependentVariable: LOGIGDP)
Method: Panel Least Sguares Method: Panel Least Squares
) . R ) Cate: 020413 Time: 18:03
Date: 02/04/11 3 Time: 13:02 Sarmple: 1995 2011
Sample: 1995 2011 Periods included: 17
Feriods included: 17 Cross-sections included: &
Cross-sections included: 6 Total panel (balanced) ocbservations: 102
Total panel (balanced) ohservations: 102 “Mariable Zoefficient Sid. Error t-Statistic Frob.
“ariable Coefficient Std. Errar t-Statistic Frot. ] 2.977212 o.1970z29 20.1es9s 00000
LSl 0.934194 0026776 ZF4.858963 o.oooo
= 3145146 0679008 4 631972 a.o00o Effocts = ificati
LS child 1.047859 0.0az042 11.28458 0.0000 =rls Spesiiication
Zross-section fixed (durmmy variablesa
R-=quared 0564476 Mean dependent var 10.82136
Adiusted R-squared 0860121 S.0. dependent var 1.220150 E;,-S"'L{a;eg u g-gggg?; g%a”dUEDEEUEPtVE'V jlﬂjggjl gg
B : : f : juste -square . . dependent var .
S.E. DfrEgrESSIDh_ 0809245 Akaike Inf':l.crlt.er“:'n 2.4.33982 S E. of regression o.187951 Akaike info criterion -0. 439110
Sum sguared resid 65.48768 SchwarZ criterion 2.485452 Sum soquared resid 3 355936 Schware criterion 0355065
Log likelihood -122.1331 Hannan-Quinn criter. 2.4543824 Log likelihood 209 39451 Hannan-Suinn criter. -0.3661ES
F-statistic 129.6087 Durbin-vwatson stat 0046175 F-=tatistic 593.5917 Durbin-wwatson stat 0806581
- Redundant Fixed Effects Tests
Wald TESt' Equation: Uintitled
Equation: Lintitled Test cross-section fiked effects
Effects Test Statistic o T, Prob.
TESt StatIStlc Value df P'rDI:JEItJIIIt‘:.-‘ Cross-section F 251 .FTES655 (5,950 o.oooo
Cross-section Chi-square 202 0553285 =1 o.oooo
t-statistic 13.60585 95 a.0oan
_ i o ti Cross-section fiked effects test equation:
F-statistic 1851192 {1, 95) 0.0000 Cross-section fixed sfscts test
Chl-SClLlarE 18511492 1 g.ogoo mMethod: Panel Least Squares
Date: 027045132 Time: 18:24
Sample: 1995 2011
Feriods included: 17
Cross-sections included: &
FHull Hypothesis: C01=0C02) Total panel (balanced) ohservations: 102
FHull Hypothesis Summary: wariable Coefficient Std. Erraor t-Statistic Prob.
. . . [ 145146 O.679002 4 631972 o.oooo
Mormalized Restriction = 0} wWalue Sid. Err. LG () 1.047559 0.092042 11.38455 0.0000
R-sgquared 05964476 Mean dependent var 10.22126
_ Adjusted R-sguared o.s80121 =0 dependent war 1.220150
Cl:.]} CIZE:' 3'D4351 8 D'223599 S E. ofregression o.s09z245 Akaike info criterion 2433932
Sum squared resid S 48376ES Schware criteriaon 2. 485452
R R R R R Log likelihood -122.13231 Hannan-2idainn criter. 2454824
Restrictions are linear in coefficients. F-statistic 129.6087 Durbin-walson siat 0046175
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: ) Dependent WVariahle: LOG{GDP)
DEpEﬂFiEHt"-.-"EIrIthE. LOG(GDF) Method: Panel Least Squares
flethod: Panel Least Sguares Date: 0304513 Tirme: 22:04
Date: 0304113 Time: 21:29 Samﬁle: 1995 2011 . .
Sample: 1994 2011 Periods included: 17
Perinds included: 17 Cross-sections included: &
Cross-sections included: 6 Total panel (halanced) ohservations: 102
Total panel (halanced) ohservations: 102
YWariahle Coefficient Std. Error tStatistic Frob.
Wariahble Coefficient Std. Error t-Statistic Frab. o 4 BTGT 22 0700234 16 3766 0.0000
LOG(TOT) 0330781 0024594 3581327 n.o0oo
o 2.364058 0.5910665  4.629375  0.0000
LOGITOT) 1.043043 0.062508  16.68645  0.0000 Effects Specification
R-squared 0734746 Mean dependent var 10.82136 Cross-section fixed (durmmy variables)
Adjusted E-sguared 0.733113 5.0 dependent var 1.220180 o 4 0976739 M g dort 1062136
: Lo - -sHuare . ean dependent var .
6 ey QS Akt 1SN | Rorsumes  ourriet SOy 1240
. q i : ! ) ) 5. E. of regression 0133443  Akaike info criterion -0 48TRT2
Log likelihood -96.64965  Hannan-Quinn criter. 1935149 g 5qared resid 3196860 Schwarz criterion 0307527
F-statistic 278.4377  Durhin-Watzon stat 0.089468 | Loglikelihood 31.87127  Hannar-Quinn criter, -0.414725
ProbiF-statistic) 0.00a000 F-statistic 728.8929 Durbin-Watson stat 0900796
ProbiF-statistic) n.o00ooon
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Frincipal Components Analysis Wariahle P PC2 PC 3 FC 4 PCa
Diate: 030613 Time: 09:00
Sample: 1885 201_1 IMF 0.43BR33 0362822 -0.4475449 0.E37392 -0.245F45
Included ohservations: 102 _ INT -0.153736 0.872699 0357895  -0.212458  -0.203624
Computed using: Ordinary correlations DBG 0.581141 0.186543 0182855  -0.079598 0.7TBE546
Extracting 5 of § possible companents COUy 0.436699  -0.265801 0.722077 0208454  -0.416988
i DG -0.505504 0.034593 n.32e112 0706261 03649875
Eigenvalues: (Sum= 1, Average = 1)
Cumulative Cumulative ; ; .
Mumher Walue Difference Froporion “alue Froparion Ordinary carrelations:
1 1.888854 0848626 03778 1.088854 0.377a TF | 1 DDDIZIIIISIDF INT DBG COLM DG
2 1.040228 0179400 02080 2929082 05858 INT —EIIE|1E|5?2 1 000ooo
3 0.860828 0148430 01722 3.789910 0.7580 ’ '
4 0712338 0214585 01425 4502247 0.9004 DBG 0.350114 -0.008434 1.000000
5 0467753 0099 = 000000 1 0000 Colky o1z22708 -0.134877 0370476 1.000000
DG -0.2585451 0134934 -0.395437 -0.194 466 1.000000
Eigenvectars {loadings):
Dependent Variahle: INFL Panel Unit Root Test on D{INF)
mMethod: Fanel Least Squares Fanel unit root test: Summary
Drate: 0350813 Time: 01:37 Series: D{IMNF)
Sample (adjusted): 1996 2011 Drate: O3/08M 3 Time: 01:51
Feriods included: 16 Sample: 1995 2011
Cross-sections included: F E}{Dgennus_ '-.-'arlable.s_ Individual effects
User-specified lags: 1
Total panel (balanced) obhservations: 96 Mewey-ywweast autormatic bandwidth selection and Bartlett kernel
Balanced oh=servations for each test
“ariahle Coefficient Std. Errar t-Statistic Proh.
Zross-
Method Statistic Prob.* ™ sections Ohs
IMFLE1) 0.518610 D.081454 f.B03175 0.0000 Mull: Unit root fassumes comimon unit root process)
Levin, Lin & Chu tr -3 363IEZ 0.0004 4 A6
R-sguared 0.3783302 Mean dependent var -0.0062450
Adjusted R-squared 0.3783202 S.D. dependentwar 2518931 MNull: Unit root (assumes individual unit root process)
S.E. of regression 1.986122 Akaike info criterion 4 220607 :B-FF'EFSigfeﬁr %ﬂh'ii* gghﬂaf:-stat _235333359 g-gggg : gg
Surn soguared resid A74.7448 Schwarz criterion 4247319 . S : :
Log likelihood -201.5892 Hannan-Quinn criter. 4.221405 PP - Fisherehi-sauare 17848 0.onon ! Ao
Durhin-vwwatson stat 1.724523

** Probahilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test o D{INT)

Fanel unit root test. Summanry

Series: DJMNT)

Date: 0200813 Time: 01:53

Sample: 1995 2011

Exogenous variables: Individual effects

User-specified lags: 1

Mewwey-ywwest automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

hethod Statistic Froh. ™™ sections Ohs
MHull: Unit root fassumes comimon unit root process)

Lewin, Lin & Cho -3 26950 o.ooos 3 42
rull: Uinit root fassumes individual unit root process)

Irm, Pesaran and Shin W-stat -2.49505 a.00s2 2 472
ADF - Fisher Chi-sgquare 16.8270 o.oog9 3 42
FF - Fisher Chi-square 25.2a870 o.ooo3z 3 45

= Frobabilities for Fisher tests are computied using an asvmptotic Chi
-sgquare distribution. All other tests assume asymptotic normality.

Fanel unm Koot 1est on L{COuw)

Fanel unit root test; Sumimary

Series; DOTOLNY

Date: 030813 Time: 01:54

Sample:; 1995 2011

Exogenous variables: Individual effects

L=ser-specified lags: 1

MNewey-ywWest automatic bandwidth selection and Bartlett kernel
Balanced obhservations for each test

Cross-

ethod Statistic Frobh.*™ sections Ohs
Bull: Unit root fassumes common unit root process)

Levin, Lin & Chu t* -4.38405 0.0000 3 472
Bull: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -3.40146 00003 3 42
ADF - Fisher Chi-square 225428 0.0010 3 42
PP - Fisher Chi-square 391147 o.ooan 3 45

** Probahilities far Fisher tests are computed using an asymptotic Chi
-square distribution. Al other tests assume asymptotic normality.

Panel Unit Root Test on D{DBG)

FPanel unit root test: Summary

Series: DDBAG)

Diate: 0308113 Time: 02:17

Sample; 1995 2011

Exogenous variables: Individual effects

User-specified lags: 1

Mewey-YWeast autamatic bandwidth selection and Bartlett kernel
Balanced obseryations for each test

Cross-

ethod Statistic FProb.*> sections Ohs
Mull: Unit root (assumes cormimon unit root process)

Lewin, Lin & Cho t* -2 9BTZ9 0.0014a 3 472
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -3.7058497 0.0001 3 42
ADF - Fisher Chi-sguare 24 48530 o.ooo4 3 472
FF - Fisher Chi-square 506383 o.00a0 3 45

** Probahilities for Fisher tests are computed using an asymptotic Chi
-sdguare distribution. Al other tests assume asyvimptotic narmality.

Panel Unit Root Test on D{DG)

Fanel unit root test. Summary

Series: D{DG)

Date: 0250813 Time: 0218

Sample: 1995 2011

Exogenous variables: Individual effects

User-specified lags: 1

Mewey-yWest automatic bandwidth selection and Bartlett kernel
Balanced obserations far each test

Cross-

ethod Statistic Prob*™ sections Obs
Mull: Unit root fassumes comimon unit root process)

Levin, Lin & Chu t* -3.33443 0.0004 1 14
MNull; Unit root éassumes individual unit root process)

Im, Fesaran and Shin YW-stat -2.894546 0.0054 1 14
ADF - Fisher Chi-square 9. 62366 0.0081 1 14
PP - Fisher Chi-square 2310493 0.0000 1 18

** Probahilities for Fisher tests are computed using an asymptotic Chi
-sguare distribution. All other tests assume asymptotic normality,
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Abstract:

The experience of the GCC countries is among the most important ones of the integrative efforts
to achieve economic and monetary union in a set of nations. The goal of establishing a common currency
for the GCC has been one of the most outstanding targets pursued by these countries since 1981, which
revealed some kind of convergence in many areas, and there is a clear path to accomplish the economic
and monetary union under the banner of needs unification and homogeneity of experience. Indeed, the
founding of free trade area, Customs Union and the Common Market are the most significant
achievements on the way of unity. However, the current challenges of these economies require fiurther
efforts to complete the necessary reforms both in the monetary and financial fields, as well as lifting the
degree of political and economic commitment to meet the convergence criteria for the establishment of
the single currency zone.

Keywords : The economic integration, The common currency, The optimal, monetary zone, The economic
convergence, The Gulf Cooperation Council.

Résumé:

L 'expérience des pays du CCG est parmi les plus importantes pour achever l'intégration nécessaire
de la réalisation d’une union économique et monétaire entre un groupe d'Etats. En en outre, L 'objectif de
création d'une monnaie commune pour les pays du CCG est I'un des cibles primordiales que ces pays
voulaient atteindre depuis 1981. Dans ce cadre, ces pays ont montré une certaine convergence dans de
nombreux domaines, et la ou se consolide le but de réalisation de I'union économique et monétaire, sous
la banniére des besoins d'unification et d'homogénéité de I'expérience. En plus, I'établissement d'une zone
commerciale Iibre, une union douaniére et un marché commun sont les ingrédients indispensables sur le
chemin de l'unité, mais les défis actuels que ces économies doivent faire face demandent des efforts
supplémentaires pour mener a bien les réformes nécessaires dans les domaines de la politique monétaire et
financiére, ainsi que la levée du degré d'engagement politique et économique afin de répondre aux critéres
de convergence pour I'établissement d'une zone de la monnaie unique.

mots clés : I'intégration économique, la monnaie unique, la zone monétaire optimale, La convergence
économique, Conseil de cooperation du Golf.
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