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Abstract:

The main goal of this research is to determine the direction and the strength of the impact of global
value chains participation (GVCP) on the current account balance. This econometric relation between the
two variables has been studied through the application on the five largest advanced economies and the
five largest emerging economies in terms of GDP at current prices for the year 2015, in addition to the
Algerian economy, using Panel data models with annual observations during the period 2000-2015. After
the empirical study we resulted that the pooled model is the best model for the relation’s interpretation
between the two variables, where it gives us a result that a high level of GVCs participation contribute
positively in the amelioration of the current account position with more than 76% of determination degree.
In addition, the estimation results show that the relationship between the two variables becomes negative
after the global financial crisis 2008 in the major advanced economies studied, while this relation remained
positive for the emergent economies and the Algerian economy before and after the global financial crisis.
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Glily saelE o (Auaiilly (golai®¥) Gslaill dadiie ) dadiial) ey dusiiall) dusgyaall clalaidyl 28180
(OECD Trade in value—added (TiVA) ) diliaall dasill 3 5laill Jga daaiilly (sabaid¥) (yglanll dalaia
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sy (dabaidl Clily e 8 (giwa Ao dalidll e (gyihall aladl dalaiall cllall oluls «database
L lgland bl Glsaall (gt e S5l lebasyl (e lgle Jeanss
M A e sa Al o3¢ 7l £ 3sall old UL
CA, =+ GVCP, 4 & eeervrreaiiiiaann. (1)
| L callall dadl) Judlee 8 AS)Laa) Jias GVCP ) 0o b colal) cluall i CA o Cam
Aaall axil ) sla®Bl (plall Gluall dm) Loty CA Gy liady Aiadl Jia t g slaiy) Jicid
LBy eliialy ¢abeaiid 2,005 2aaleY) AHLaal) (3 IS Lassios GVCP il a3 cn ¢ e
e e Laale¥) A Liall Claad da DU @lldl Jigi e dams £l 455U e Ladiel @il gyl
e (GVCP) Jaedll Laxially (CA) atd) uriall (o A8all i 8 aaiaiy -ilibasdd gl olgaal
¢ raxill dgaill 1489 paall ZDEY & 3laill i 3k e ((Panel) i gz dla) duadaiall el cliball oz 3l
conaial) C AR e ueill Lghn (e daadla AV lad) o3 (Ablgdall SV 2 3gats A3EI HEY) £ 3sa
EVIEWS 10 Slaay! zalipll Halell jlaay) sladsul 13ay

(1) Jgaad)

dapll) Judhw (b ALl) (i) iially (CA Glad cluall) aaldll paaiall duibasy) cilialsall
(GVCP dxallal)

GVCP CA
0.072977 0.015821 Mean
0.077185 0.004152 Median
0.149900 0.292212 Maximum
0.032786 -0.159719 Minimum
0.024922 0.054045 Std. Dev.
0.183508 2.568504 Skewness
2.337579 12.38402 Kurtosis

z\:uﬂij\ E\SJW\ [EEWEGIYTEN uﬁ ‘bﬂ.‘o;:}” ‘AMM 4asly bJs: a.L\:\m‘SS‘ claniadl (e ﬂ:\ﬂ Q\JJLA Loy Z\:ML\{}H Z\SJW\ (W) -1
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4.205691 839.2899 Jarque-Bera
0.122108 0.000000 Probability
12.84404 2.784575 Sum
0.108689 0.511141 Sum Sq. Dev.
176 176 Observations
11 11 Cross sections

-EVIEWS 10 (Abaay) malinll @lapa Ao laldie) Galidl dlae) (et jdaall

e B e haee 58l 176 &l claaliall axe o Cpmenall (ppiall £ilan) Cilialsall o
~ 50.292 4l ded Jaly (CA) i) uxiall e el caaly 385 . ladae Syde 2081 (o IS Agis 52001k
Ll el gl e 20155 2006 i (gilhall slai@y] b diiae LaadlS i€y sl e 0.159
2000 L pung N SlaiBY) b dGine 0.149 4l dad o] cialy 38 (GVCP) Jiwaal) aiiall dacailly
:0.032 52001 diw SLLY SLaBY) & Al Ao PRSI

LagisSus 3 (pn A cissimnal) o e e Ol O Cppariall Judls (5Ss dudpy iy S
tlsall Jaal) (8 miage 58 LS OsSall chlid) il cuels Ay ¢ Jo¥) ool shia] 2

(2) Joxd

(GVCP) Jiial) ysiially (CA) aolil) jutiall ¢ s€uud) cilia) gl

AN Al e @gRl X Syl 2ic JLEAY) daje

GVCP GVCP CA
8.90358- | 5.30579- | 3.94841- | 3.43578- Levin. Lin & Chu t*
(0.0000) | (0-0000) | (0.0000) | (0.0003)

6.3711- | 0.23523- | 0.23168— | 0.37856- Breitung Lstat
(0.0000) | (0-4070) | (0.4084) | (0.3525)
6.68991- 4.00994- | 1.06931- 1.11106- Im, Pesaran and Shin W-
(0.0000) | (0.0000) | (0.1425) | (0.1333) stat

86.8330 | 64.8652 | 33.5058 | 354204 | ADE_ Fisher Chissquare
(0.0000) | (0.0000) | (0.1479) | (0.1029)

171.200 | 111852 | 33.0821 | 338752 | pp_riner chissquare
(0.0000) | (0.0000) | (0.1597) | (0.1382)
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3ag Y 4l 8)38al) Clelan) cuin cpaliial) Jalill GlBde e aisll pedroni ladl Gadsi A (s
telgall Joaall daiags o sag lgin Ladg de ganall 2l Jala cpaliie JalSs culidlal

(3) dsaa

Cralyiall Jalsil) clBblat pedroni Jlad) gl

daasal) dxilaay) duilaay)
0.034780 —0.567133 Panel v-Statistic
(0.4861) (0.7147)
0.480655 1.206188 Panel rho-Statistic
(0.6846) (0.8861) QA Jala
-1.722822 ~1.343625 Panel PP-Statistic
(0.0425) (0.0895)
~2.078206 —2.085784 Panel ADF-Statistic
(0.0188) (0.0185)
(0.9321 ) 1.491265 Group rho-Statistic
(0.0530 ) 1.616541- Group PP-Statistic DA
(0.0171 ) 2.117224- Group ADF-Statistic

EVIEWS 10 Auasy) malinll clajia Ao laldis) dald) dae) ¢t jaall
eyl DA 3Ll ol o)) ey Cpaliie JalS GBle dgag ade (o RSy (pyukiall ()5S Ay 2n
(4) Jsaad

Apall AENAN g all) i el

ad|gdal) JUEY T i ALy LB z s el T igadll

-

(0-2331) 0.002363- | (0.0000) 0.002489— |  (0-0000) 0.001978~ bl

(0.0000) 1.282137 | (0.0000) 1.061289 (0.0000) 1.172435 Jhal) el

0.096769 0.734184 0.762521 adl) Jalaa

(0.00004) 17.46324 | (0.00000) 38.41690 | (0.00000) 523.3763 Sud dpilaa)
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EVIEWS 10 Auasy) galipll clajia o laldie) cald) e ¢ @ jiaal
Jainsl) ially (el lal) dam)) o) yuiall Lol e Jos ZDAN 7 3l o il i < el
Aoy 1355 ¢z dpailly laleall digina (e Jle (g5inne 13 Aplay) Ay (Laadlad) Aol Judles 8 AS L))

tlgall Joaall 8 dacage LAY dadis caela dg Al ol il

(5) dsead
Bl ) £ dgaly asendl) g igadll o Alcaliall jdub LA il
dypinall dad JLEAY) Ao JEEAY) ge
0.4017 1.053633 b s

EVIEWS 10 lasyl galipl cilajia o lalaie) cald) dae) G : jtaal

Jsd o S5 Lo sy ahaliall 1.05 dasing 0.05 (e ST & duginal) A o] JLaa¥) il Canial

(i (LY read Gailly Bpesiall il (goleds AN 3gaall (glas Lgiganmn Wy Ho paell Ao jd

S ALy (Hlall Cluall dua) Gy A il D z3saill g aseaill F3sail) o A Jod
ol el Jedles

DL ehal ) dalas s &3l BV z3sas e Jeadl g casenill saill o) ) lleags Wil Layg

S (S ey Al BV z3gad o Juail ga  Jlgdall z3saill (IS 13 Lo zaatl (Hausman) ¢lewss

Lol Judls (8 AS)Lial) (8 Bl 2l juaiaS (gyladl Cleall dua) (8 Godl) G dpalidll ABDR]) 7 350
plsall (KN e Al

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

Glend) drmy 5 Basly gy Lnalled) Al Judls 8 ALkl A oy WS il Jodll oSy lalls
Al Jodls 8 AL o) ol Jalae dad Cinag) LS adang 1.17 o olaY) olad) i (g)lal)
gyl lalai®yl b gylall Gluall dvay @it (0 %76 et duallall

B o Y1 8 Cum G558 ) Rl 553 ety o iies ADall 03] a3l oot (8 STyl
AV A e Capmill 1385 2015 (1) 2009 (e Slgiadl Ll e Ges 32008 diw dle ) 2000
Jedls 8 AS)Laal) Aa 35 (Hlall leall dpay o Bl olad) s e 2008 did Zpallall AL
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LY panay o giice Aacalidl] ALl ISl olai¥) e Capatl) Jal e 138 ) dilia) L Laallal) deil
Loaiilly oalea®¥) (pslanll dadaie colaliatl (o oY) deganall (sS0 Cun cCilesana EDE ) dug pdll
slaidy) & Jiend 28I de genal Ll g jaall 83U ClalaBY) (e oS Al de ganally cdg yaall
A Joandl 8 minge oo LS 858 S Cuen Ao gane JSI jaiil) il gl a9 L (gihal)
(6) Jdsad
O dallal) dasdl) Judlu ‘__,_‘n AS;Lial) dajag Sl Qluald) dua) s on ABMal) 48] gl
degana JS Guun 2015-2009 5 2008-2000 (i yial

03 4c ganall 02 s ganall 01 ds ganall JS€ @falai®y)

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

2015 2008 2015 2008 2015 2008 2015 2008

0.0111 | 0.0007 | -0.0005 | -0.0026 | 0.0009 | -0.0002 | -0.0022 | -0.0017 il
(0.4579) | (0.9721) | (0.6278) | (0.0000) | (0.0229) | (0.5990) | (0.5333) | (0.3593)

11564 | 2.2812 | 0.0985 | 0.4227 | -0.2292 | 0.1380 | 17967 | 0.6518 | jm .y auay
(0.0005) | (0.5533) | (0.2589) | (0-0002) | (0-0036) | (0.0674) | (0.0010) | (0.0470)

0.9044 | 0.0469 | 0.0395 | 0.3088 | 0.2282 | 0.0818 | 0.1363 | 0.0451 Laadl) Jalea
47337 | 02955 | 13598 | 16978 | 9.7606 | 3.3866 | 11836 | 40620 | 430
(0.0009) | (0.6063) | (0.2519) | (0-0001) | (0-0037) | (0.0735) | (0.0009) | (0.0469) ]
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[Pool unit root test: Summary

[series: CA_OECD, CA_USA, CA_JPN, CA_DEU, CA_GBR, GA_FRA,
CA_NOECD, CA_CHN, GA_IND, CA_BRA, CA_RUS, CA_IDN, CA_ALG

[Date: 11/20020  Time: 22:03

[Sample: 2000 2015

[Exogenous variables: Individual effects, individual linear trends

lautomatic selection of maximum lags

Iautomatic lag length selection based on SIC

[Newey-West automatic bandwidth selection and Bartlett kernel

Ot 2

A7 SWCP 7

Mean O.015821 0. 072977
Median 0.004152 0. 077185
P& cinm L 0. 292212 0_ 149900
P L -0 159719 0. 032786

Std. Dew 0. 054045 0.024922

Skewness 2. 568504 01283508
Cros: Kurtosis 12 38402 2. 33ITST9
IMethod Statistic Frob =~ sections Obs
MUl Unit root (assumes commen unit root process) Jarque_Bera 830 28090 a4 056901
[Cevin, Lin & Chu t= ~6.30679 0. 0000 13 7a — = =
[Breitung t-stat -0.23523 0.4070 13 161 Probability o.0000o00 0. 122708
MUl Unit root (assumes individual unit root process) B84
Im, Pesaran and Shin W-stat -4.00994 0.0000 13 174 Swum 2. 784575 12.84404
IADF - Fisher Chi-square 64 8652 0 0000 13 174 Sum Sg. Dew. O.511141 0.108689
PP - Fisher Chi-square 111.852 0.0000 13 182
[+ Probabilities for Fisher tests are computed using an asymptotic Chi Observations 17s 17s
-square distri n.All other tests assume asymptotic normality. Cross sections 11 11
1OalRal) Jalsall g au sLad) tA) @Rl de JRiwall psaiall () sSu
‘A o Ut e 5 C
-
[Fedroni Residual Cointegration Test Fool unit root test. Summary
Series. CA_7? GVCP_7 Series. GVCP_OECD, GVCP_USA, GVCP_JPN, GVCF_DEU, GVCP_GBR,
Date: '_V?'")"ZD Time: 20:36 GVCP_FRA, GVCP_NOECD, GVCFP_CHN, GVCP_IND, GVCFP_BRA,
[Sample: 2000 2015 GWCP_RUS, GVCP_IDN, GVCP_ALG
Included observations. 16 Date: 11/20/20 Time: 22.05
Cross-sections included: 11 Sample: 2000 2015
[Null Hypothesis: No cointegration Exogencus variables: Individual effects, individual linear trends
Trend assumption: Deterministic intercept and trend it tre. el o of o i lac
ooy W st atamatie bandwidth selection and Bartier kerne! Automatic lag length selection based on SIC: 0 to 2
Newey-VWest automaltic bandwidth selection and Bartlett kernel
Alternative hypothesis: commeon AR coefs. (within-dimension) P
WV i ross-
isti Prob = tatiat Frob Method Statistic Prob.** sections Obs
Panel v-Statistic 0567133 0.7147 0.034780 04861 [Null: Unit root (assumes common unit roct process)
Pane 1.206188 0.8861 0.480655 0.6346 Levin, Lin & Chu t* -8.90358 0.0000 12 174
Panet -1.343625 00895 1. 722822 0. 0425 Breitung t-stat -6.37114 0.0000 13 181
Panel -2.085784 0.0185 -2.078206 0.0188
Null: Unit root (assumes individual unit root process)
Alternative hypothesis: individual AR coefs. (between-dimensian) I, Pasaran and Shin W_stat 668991 0.0000 EE] i7a
[ADF - Fisher Chi-square 86 8330 0.0000 13 174
it PP - Fisher Chi-square 171.200 00000 13 182
Group rho-Statistic 1491265
[Sroup PP-Statistic 1.816541 ~* Probabilities for Fisher tests are computed using an asymptotic Chi
[Sroup ADF-Statistic -2 17224 _square distribution. All other tests assume asymptotic normality
- - N . . - .
Tomtal) s dBMall ALY LAY ¥ 1Odal) AN aaadl) 3 gadd)
HE ST o Sl LY 7l HE S O e & d
-
[Gependent varabie: DGA 7 [Dependent Variable: DCA_7
- IMethod: Pooled EGLS (Cross-section SUR)
Same! - Date: 11/24/20 Time: 09-00
e o (oo ey Shesrvaons: 105 Sample (adjusted): 2001 2015
[ inenr aatimation n"(—rJnHﬁ-r.n—,pJ‘ ahting matrix Included observations: 15 after adjustments
variable Coefmicient Stal. Error t Statistic Frob Cross-sections included: 11
[Total pool (balanced) observations: 165
= -0.00zaB9 0000405 G 1aBT=s o0.0000)| ) i .
1.061289 0. oSzZeZz 20.9z209 0.0000)| Linear estimation after one-step weighting matrix
3 335333 Variable Coefficient Std. Error t-Statistic Prob.
0.003E1Z
0 onz7az
0.0016 C -0.001978 0.000446 -4.435066 0.0000
o-00z7a1 DGWVCP_7? 1.172435 0.051661 2269496 0.0000|
-4asE-06 —
0 001845
Bobanas Weighted Statistics
-0 0z0299
Effects Spe ation IR-squared 0.762521 Mean dependent var -0.127805|
I ction Nimed (dummy vanables) lAdjusted R-squared 0.761064 S.D.dependent var 2.034184
IS_E. of regression 0.992024 Sum squared resid 160.4103|
Vvelghiten Statistics F-statistic 523.3763 Durbin-Watson stat 1.959252|
R-squared 0. 734184  Mean dependent var ~0.105850| IProb(F-statistic) 0.000000
ladjusted R-=quared Hependent var 1 eze701
s £ of regression Sum squared resid 161 5088
Fotatistic Durbin-Watson stat 2.1 136389 Unweighted Statistics
[Frob(F - statistic)
Unwelghted Statstics IR-squared 0.095812 Mean dependent var -0.003094
[R-sauared 0154510  Mean dependent var 0. 003054 |Sum squared resid 0.104216 Durbin-Watson stat 1.811338|
M squared resid 7450 DurbinWWatson stat 1 B3a662
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[Redundant Fixed Effects Tests
Pool: DCA
Test cross-section fixed effects
Effects Test Statistic ar Frob
Cross-section F 1.0536 (10,153) 0.4017
ICross-section Chi-square 10.988550 10 3584
(Cross-section fixed effects test equation
Dependent Variable: DCA_7
Method: Panel Least Squares
Date: 11/24/20 Time: 08:41
Sample (adjusted) 2001 2015
Included observations: 15 after adjustments
Cross-sections included: 11
Total pool (balanced) observations: 165
Variable Coefficient Sta. Error t-Statistic Frob.
< -0.002363 0.001975 1196320 0.zaas|

DGVCP_7 1.282397 0.306799 4.179923 0.0000)|
R-squared 0096812  Mean dependent var -0.003094
Adjusted R-squared 0.091271  S.D. dependent var 0.026510|
5 E. of regression 0025272  Akalke info criterian —4.506226|
Sum squared resid 0104100  Schwarz criterion -4 46857 8|
Log likelihood 273 7636  Hannan-Quinn criter -4_490943|
Fostatistic 1747176 DurbinWatson stat 1.818925)
Prob(F-statistic) 0.000047

[Cependent vanable DoA

s section r

e effects)

=

s
EEE]

poal (balanced) observations: 165

Swamy and Arora estimator of component vananc

15
after adiustments
1

Vvariable Coefficient Sta. Error tistic Prob
-0 00za63 —1 106084 =
1.28z1ar 186466 0 ooo|
6 BI1E-0G
-8 7oE 08
7 89E-06G
&
3.3
&
1
3
=]
&
a4
Effects Specification
sD Rho
ros tion random o.000214 0.onoz|
Idiosyncratic random 0.025230 [ER=t=r=r=]

Weighted Statistics

4000

s19178

0. ooooas

Inweighted Statistics

—0. 003084
1.818908)|

0 .oseE1Z
o.104100

Mean dependent
Durbin-VWatson
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Dependent Variable: DCA_?

Method: Pooled Least Squares

Date: 12/09/21 Time: 20:36

Sample: 2009 2015

Included observations: 7
(Cross-sections included: 11

Total pool (balanced) observations: 77

Dependent Variable: DCA_7

Method: Pooled Least Squares

Date: 12/09/21 Time: 20:35

Sample (adjusted): 2001 2008

Included observations: 8 after adjustments
(Cross-sections included: 11

Total pool (balanced) observations: 88

Variable Coefficient Std. Error t-Statistic Prob.
C -0.002286 0.003654 -0.625811 0.5333
DGVCP_7? 1.796762 0.522254 3.440398 0.0010
R-squared 0.136306 Mean dependent var -0.004696|
Adjusted R-squared 0.124790 S.D. dependent var 0.033635|
S_E. of regression 0.031466 Akaike info criterion -4.054186|
Sum squared resid 0.074258 Schwarz criterion -3.993308|
Log likelihood 158.0862 Hannan-Quinn criter. -4.029835|
F-statistic 11.83634 Durbin-Watson stat 1.595305|
Prob(F-statistic) 0.000952

Variable Coefficient Std. Error t-Statistic Prob.
Cc -0.001761 0.001910 -0.921648 0.3593
DGVCP_? 0.651804 0.323404 2.015449 0.0470
R-squared 0.045103 Mean dependent var -0.001693|
Adjusted R-squared 0.033999 S.D. dependent var 0.018229
'S.E. of regression 0.017917 Akaike info criterion -5.183695|
Sum squared resid 0.027607 Schwarz criterion -5.127392]
Log likelihood 230.0826 Hannan-Quinn criter. -5.161012]
F-statistic 4.062033 Durbin-Watson stat 1.608956
Prob(F-statistic) 0.046980

2015-2009 LAY dcganall ol d8Mal)

2008-2000 531 s sanall ducilly ABal)

Dependent Variable: DCA_? Dependent Variable: DCA_7?
Method: Pooled EGLS (Cross-section SUR) Method: Pooled EGLS (Cross-section SUR)
Date: 12/09/21 Time: 17:17 Date: 12/09/21 Time: 17:15
Sample: 2009 2015 ISample (adjusted): 2001 2008
Included observations: 7 Included observations: 8 after adjustments
Cross-sections included: 5 [Cross-sections included: 5
Total pool (balanced) observations: 35 [Total pool (balanced) observations: 40
Linear estimation after one-step weighting matrix Linear estimation after one-step weighting matrix

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

c 0.000907 0.000280 2.386845 0.0229)| c -0.000220 0.000414 -0.530289 0.5990)|
DGVCP_? -0.229255 0.073089 -3.136669 0.0036| DGVCP_? 0.128020 0.073293 1.883114 0.0674|
Weighted Statistics Weighted Statistics
R-squared 0.228263 Mean dependent var 0.368441 R-squared 0.081829 Mean dependent var -0.092492|
Adjusted R-squared 0.204877 S.D. dependent var 1.129261 Iadjusted R-squared 0.057667 S.D. dependent var 1.056661
S.E. of regression 1.003988 Sum squared resid 33.26375| IS E. of regression 1.023276 Sum squared resid 39.78953|
F-statistic 9.760682 Durbin-Watson stat 1.964156| F-statistic 3.386632 Durbin-Watson stat 1.802798|
Prob(F-statistic) 0.003701 Prob(F-statistic) 0.073547
Unweighted Statistics Unweighted Statistics

R-squared 0.019496 Mean dependent var 0.000670)| R-squared 0.018914 Mean dependent var 4 50E-05|
Sum squared resid 0.000652 Durbin-Watson stat 2.042725| [Sum squared resid 0.000641 Durbin-\Watson stat 1.715082|

2008-2000 Aulil) ds gaall duuilly A3)al)

Dependent Variable: DCA_?
Method: Pooled EGLS (Cross-section SUR)
Date: 12/09/21 Time: 17:21

Sample: 2009 2015

Included cbservations: 7

ICross-sections included: 5

Total pool (balanced) observations: 35

Linear estimation after one-step weighting matrix

Dependent Variable: DCA_?

Method: Pooled EGLS (Gross-section SUR)
Date: 12/09/21 Time: 17:21

ISample (adjusted): 2001 2008

Included observations: 8 after adjustments
[Cross-sections included: 5

[Total pool (balanced) observations: 40

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
[ -0.000559 0.001142 -0.489413 0.6278| [ -0.002668 0.000556 -4.794806 0.0000)|
DGVCP_7? 0.098579 0.085815 1.148741 0.2589| DGVCP_7? 0.422790 0.103572 4.082101 0.0002)]
Weighted Statistics WWeighted Statistics
R-squared 0.039576 Mean dependent var -0.014198| R-squared 0.308822 Mean dependent var -0.27909%|
Adjusted R-squared 0.010472 S.D. dependent var 1.003544) IAdjusted R-squared 0.290633 S.D. dependent var 1.230492|
'S E. of regression 0985098 Sum squared resid 32.02378| |S_E. of regression 0.990679 Sum squared resid 37.29493]
F-statistic 1.359833 Durbin-Watson stat 1.681871 F_statistic 16.97858 Durbin-Watson stat 1.403672
Prob(F-statistic) 0.251925 Prob(F-statistic) 0.000197
Unweighted Statistics Unweighted Statistics
R-squared -0.024142 Mean dependent var -0.000340] R-squared 0.179215 Mean dependent var -0.003172|
ISum squared resid 0.001491 Durbin-Watson stat 1.790051 |ISum squared resid 0.003307 Durbin-Watson stat 1.336611

2015-2009 4L de ganall Lucitly d8Mal)

2008-2000
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Dependent Variable: DCA_?
Method: Pooled EGLS (Cross-section SUR)
Date: 12/09/21 Time: 1724

|Sample: 2009 2015

Included observations: 7

|[Cross-sections included: 1

[Total pool (balanced) observations: 7

Linear estimation after one-step weighting matrix

Dependent Variable: DCA_7
Method: Pooled EGLS (Cross-section SUR)
Date: 12/09/21 Time: 17:24

ISample (adjusted): 2001 2008

Included observations: 8 after adjustments
|[Cross-sections included: 1

[Total pool (balanced) observations: 8

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob. Wariable Coefficient Std. Error t-Statistic Prob.
(o3 0.011100 0.013805 0.804064 0.4579| C 0.000721 0.019807 0.026417 0.9721
DGWCP_7? 11.56472 1.420591 8.140781 00005, DGWVCP_? 2281273 3634272 0627711 0.5533
Weighted Statistics Weighted Statistics
R-squared 0.904466 Mean dependent var -1.780731]  |IR-squared 0.046941 Mean dependent var -0.055782]
Adjusted R-squared 0.885359 S.D. dependent var 3.494575| ||adjusted R-squared -0.111903 S.D. dependent var 1.095055
[S-E. of regression 1.183216  Sum squared resid 7.000000| || E of regression 1.154701 Sum squared resid 8.000000
F-statistic 47.33737 Durbin-Watson stat 2.535305] F-statistic 0.295516 Durbin-Watson stat 1.541744)
Prob(F-statistic) 0.000992 Prob(F-statistic) 0.606300
Unweighted Statistics Unweighted Statistics
R-squared 0.904466 Mean dependent var -0.053301 R-squared 0.046941 Mean dependent var -0.002983|
|Sum squared resid 0.006272 Durbin-Watson stat 2.535305] ISum squared resid 0.022880 Durbin-Watson stat 1541744
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