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Résumeé:

Le but de cette étude est d’examiner ’effet des régimes de change sur la
balance des paiements en général, Avec une étude sur un ensemble de pays
arabes en particulier, et cela en abordant les différentes publications théoriques
et empiriques concernant les systemes de change et leurs performances
macroéconomiques d’un coté, Et la balance des paiements d’un autre cote, et
ensuite en essayant de relier les deux cotes cognitif et académique.

Pour atteindre cet objectif sur le plan pratique, le model des données de
PANEL a été adoptée pour traiter les données des pays étudies et pour
formuler un modele économétrique qui reflete la relation de causalité
corrélationnelle entre les variables de 1’étude au cours de la période 2000-
2016.

L'étude s'est conclue par un certain nombre de résultats, du point de vue
théorique et académique, les tendances en matiére de connaissances indiguent
que les régimes de change constituent le moyen le plus important de remédier
aux déséquilibres de la balance des paiements de 1’Etat, et sur le plan pratique,
les résultats de I'étude montrent qu'il existe une corrélation positive
significative entre le taux de change en tant que variable indépendante et la
balance des paiements en tant que variable dépendante

Les mots clés:

Systeme de taux de change, Dévaluation, Le deéséquilibre, L'équilibre,
Balance des paiements, Données de Panel.
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Abstract:

The aim of this study is to examine the effect of exchange rate regimes
in the balance of payments in general, With a study on a set of Arab countries
in particular, and that by approaching the different theoretical and empirical
publications on exchange rate systems and their macroeconomic performance
on the one hand, and the balance of payments on the other side. and then
trying to connect both cognitive and academic sides.

To reach this purpose from the practical side, PANEL data model was
adopted to process country data and to formulate an econometric model that
reflects the correlational causal relationship between study variables over the
period 2000-2016.

The study concluded with a number of results, from the theoretical and
academic side, the knowledge trends indicate that the exchange rate systems
are the most important means of dealing with the imbalance in the balance of
payments of the state. In practice. The results of the study show that there is a
significant positive correlation between the exchange rate as an independent
variable and the balance of payments as a dependent variable..

Key words:

Exchange rate system, Devaluation, The imbalance, The balance,
Balance of payments, Panel Data.
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- Series: Standardized Residuals
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Mean -4.74e-15
204 Median -2.212779
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Covariance Analysis: Ordinary
Date: 02/14/18 Time: 11:15

Auliadl Slpinell Lo Wgaas :(05) oy Golke

Sample: 2000 2016
Included observations: 102

Correlation
Probability BOP EXCH GDP GOVR INFL PP
BOP 1.000000
EXCH -0.018586 1.000000
0.8529 -
GDP 0.004956 -0.043126 1.000000
0.9606 0.6669 -
GOVR -0.081462 0.003576 -0.111097 1.000000
0.4157 0.9715 0.2663 -
INFL 0.109206 0.099874 -0.068706 -0.278920 1.000000
0.2746 0.3179 0.4926 0.0045 -
PP 0.270549 -0.014600 0.170656 -0.229143 0.293140 1.000000
0.0060 0.8842 0.0864 0.0205 0.0028 -

o) plaemi¥l 73905 jads il :(06) o8y dxle

Dependent Variable: BOP
Method: Panel Least Squares
Date: 02/14/18 Time: 11:54

Sample: 2000 2016
Periods included: 17

Cross-sections included: 6
Total panel (balanced) observations: 102

Variable Coefficient  Std. Error t-Statistic Prob.
C -7.967768 13.66794 -0.582953 0.5613
EXCH -0.019744  0.102855 -0.191959 0.8482
GDP -0.000359  0.000874 -0.410911 0.6821
GOVR -0.105154  0.606872 -0.173271 0.8628
INFL 0.232448 0.984407 0.236130 0.8138
PP 0.255187 0.101561 2.512639 0.0137
R-squared 0.076292 Mean dependent var 7.353069
Adjusted R-squared 0.028182 S.D. dependent var 29.96214
S.E. of regression 29.53692 Akaike info criterion 9.666182
Sum squared resid 83753.24 Schwarz criterion 9.820592
Log likelihood -486.9753 Hannan-Quinn criter. 9.728707
F-statistic 1.585788 Durbin-Watson stat 0.972524
Prob(F-statistic) 0.171396
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Dependent Variable: BOP

Method: Panel Least Squares

Date: 02/14/18 Time: 12:03

Sample: 2000 2016

Periods included: 17

Cross-sections included: 6

Total panel (balanced) observations: 102

Variable Coefficient Std. Error t-Statistic Prob.
C 60.36838 19.84261 3.042360 0.0031
EXCH -0.588723 0.652247 -0.902609 0.3691
GDP -0.000237 0.000815 -0.290688 0.7720
GOVR -3.195484 1.008379 -3.168932 0.0021
INFL -0.424858 0.952299 -0.446139 0.6566
PP 0.148716 0.096161 1.546528 0.1254
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.279170 Mean dependent var 7.353069
Adjusted R-squared 0.199958 S.D. dependent var 29.96214
S.E. of regression 26.79965 Akaike info criterion 9.516228
Sum squared resid 65358.14 Schwarz criterion 9.799313
Log likelihood -474.3276 Hannan-Quinn criter. 9.630859
F-statistic 3.524338 Durbin-Watson stat 1.157257
Prob(F-statistic) 0.000576
Al gdadl Sl L) pyuds sl 1(08) o8 ke
Dependent Variable: BOP
Method: Panel EGLS (Cross-section random effects)
Date: 02/14/18 Time: 13:10
Sample: 2000 2016
Periods included: 17
Cross-sections included: 6
Total panel (balanced) observations: 102
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob.
C 5.887465 14.39123 0.409101 0.6834
EXCH -0.036830 0.124295 -0.296315 0.7676
GDP -0.000412 0.000801 -0.513615 0.6087
GOVR -0.813443 0.655925 -1.240146 0.2179
INFL 0.044376 0.908669 0.048837 0.9612
PP 0.234978 0.093072 2.524681 0.0132
Effects Specification
S.D. Rho
Cross-section random 5.858928 0.0456
Idiosyncratic random 26.79965 0.9544




Weighted Statistics

R-squared 0.092852 Mean dependent var 5.461712
Adjusted R-squared 0.045605 S.D. dependent var 29.34858
S.E. of regression 28.67155 Sum squared resid 78917.55
F-statistic 1.965236 Durbin-Watson stat 1.010151
Prob(F-statistic) 0.090731

LM test jLas| zli:(09) o) sxke

Lagrange Multiplier Tests for Random Effects

Null hypotheses : No effects

Alternative hypotheses : Two-sided (Breusch-Pagan) and one-sided
(all others alternatives)

Cross-sectio... Test Hypothesis Time Both
Breusch-Pagan 2.035124 0.089516 2.124650
(0.1537) (0.7648) (0.1449)

szl I ¢ 3gaid Glaall G Bl jLas i :(10) o3, Gxle

Residual Cross-Section Dependence Test

Null hypothesis: No cross-section dependence (correlation) in residuals
Equation: Untitled

Periods included: 17

Cross-sections included: 6

Total panel observations: 102

Note: non-zero cross-section means detected in data

Cross-section means were removed during computation of correlations

Test Statistic d.f. Prob.
Breusch-Pagan LM 58.27257 15 0.0000
Pesaran scaled LM 7.900453 0.0000

Pesaran CD 3.136177 0.0017
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Covariance Analysis: Ordinary
Date: 02/15/18 Time: 11:02
Sample: 2000 2016

Included observations: 102

Correlation
Probability LRBOP LEXCH LGDP LGOVR RINFL LPP
LRBOP 1.000000
LEXCH 0.055831 1.000000
0.5773 -
LGDP 0.046368 0.342851 1.000000
0.6435 0.0004 -
LGOVR -0.135801 -0.069684 0.004974 1.000000
0.1735 0.4865 0.9604 -
RINFL 0.066868 0.137138 0.156153 -0.306644  1.000000
0.5043 0.1693 0.1171 0.0017 -
LPP 0.183330 -0.005505 0.452045 -0.216033  0.338320 1.000000
0.0651 0.9562 0.0000 0.0292 0.0005 -
Dependent Variable: LRBOP
Method: Panel EGLS (Period weights)
Date: 02/15/18 Time: 11:42
Sample: 2000 2016
Periods included: 17
Cross-sections included: 6
Total panel (balanced) observations: 102
Linear estimation after one-step weighting matrix
Variable Coefficient Std. Error t-Statistic Prob.
LEXCH 0.007693 0.004000 1.923092 0.0574
LGDP 0.003386 0.007029 0.481773 0.6311
LGOVR 0.001826 0.022094 0.082654 0.9343
LRINFL -0.002163 0.017397 -0.124357 0.9013
LPP 0.027323 0.016309 1.675332 0.0971
C 4.885099 0.092993 52.53212 0.0000
Weighted Statistics
R-squared 0.103913 Mean dependent var 12.14766
Adjusted R-squared 0.057241 S.D. dependent var 8.825928
S.E. of regression 0.189435 Sum squared resid 3.445032
F-statistic 2.226483 Durbin-Watson stat 1.188816
Prob(F-statistic) 0.057775
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Dependent Variable: LRBOP

Method: Panel EGLS (Period weights)

Date: 02/15/18 Time: 12:48

Sample: 2000 2016

Periods included: 17

Cross-sections included: 6

Total panel (balanced) observations: 102

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 4.852908 0.057494 84.40781 0.0000
LEXCH 0.008414 0.002372 3.547098 0.0006
LGDP 0.001776 0.004166 0.426348 0.6708
LGOVR 0.008005 0.013084 0.611798 0.5421
LRINF -0.001568 0.013933 -0.112558 0.9106
LPP 0.033001 0.009531 3.462564 0.0008
DUM 0.505969 0.032033 15.79537 0.0000
DUN -1.229718 0.131757 -9.333203 0.0000

Weighted Statistics

R-squared 0.830793 Mean dependent var 11.96149
Adjusted R-squared 0.818192 S.D. dependent var 9.997345
S.E. of regression 0.115275 Sum squared resid 1.249104
F-statistic 65.93312 Durbin-Watson stat 1.614632
Prob(F-statistic) 0.000000
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Residual Cross-Section Dependence Test

Null hypothesis: No cross-section dependence (correlation) in weighted
residuals

Equation: EQ11

Periods included: 17

Cross-sections included: 6

Total panel observations: 102

Note: non-zero cross-section means detected in data

Cross-section means were removed during computation of correlations

Test Statistic d.f. Prob.

Breusch-Pagan LM 16.45029 15 0.3528
Pesaran scaled LM -0.830660 0.4062
Pesaran CD 0.718496 0.4725
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Panel Cross-section Heteroskedasticity LR Test

Null hypothesis: Residuals are homoskedastic

Equation: EQWITHDUMMY

Specification: LRBOP C LEXCH LGDP LGOVR LRINFL LPP DUM DUN

Value df Probability
Likelihood ratio 188.1274 6 0.0000
LR test summary:

Value df
Restricted LogL 66.56115 94
Unrestricted LogL 160.6248 94
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