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Dependent Variable: MCR

Method: Panel Least Squares

Date: 111118 Time: 21:24

Sample (adjusted): 2003 2013

Periods included: 11

Cross-sections included: 6

Total panel (unbalanced) observations: 50

Variable Coefficient Std. Error t-Statistic Prob.

X1 0.016792 0.015470 1.085497 0.2834

Xz 0.002147 0.002190 0.980573 0.3319

X3 -1.85E-05 8.45E-06  -2.189821 0.0336

C 0428283 0.220320 1.943918 0.0580
R-sguared 0153711 Mean dependentvar 0.809830
Adjusted R-squared 0.098518 35.0. dependentvar 0.548161
S.E. of regression 0.520460 Akaike info criterion 1.608410
Sum squared resid 1246040 Schwarz criterion 1761372
Log likelihood -36.21024  Hannan-Cluinn criter. 1.666658
F-statistic 2784975 Durbin-Watson stat 1.196538
Prob(F-statistic) 0.051272

.Eviews 9 cilajia le ke Lltall dac) (et jdeaal)

A apd JBY) 7 dgad oS00 g8

dalladd @by clasnall (gpall Glayall diph Aodinl 5 LGN Lol BV zlea
1Y) ol calael Allg cdlsiall ¢ UadY) ool cild aae Al
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Dependent Variable: MCR

Method: Panel EGLS (Cross-section weights)
Date: 111718 Time: 18:55

Sample (adjusted): 2003 2013

Periods included: 11

Cross-sections included: 6

Total panel (unbalanced) observations: 50
Linear estimation after one-step weighting matrix

Yariable Coefficient Sid. Error t-Statistic Prob.
*1 0027176 0.006178 4398933 0.0001
we -0.005859 0.001796 -3.262521 0.0022
x3 2.01E-05 2. 44E-05 0823812 0.4148
C 1.321712 0.205251 G.439488 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.909830 Mean dependentwvar 1.737730
Adjusted R-squared 0882236 3.0. dependentwvar 1.387580
3.E. ofregression 0450077 Sum squared resid 8.3053449
F-statistic 5171231  Durbin-Watson stat 1.982862
Prob(F-statistic) 0.000000

Eviews 9 cilayia o 13lie) 2l dae) e i jdaall

Ailpdal) a8 JEY) z3gad B g A

oty ¢ Slsdie i mhaall & bl sl Aldas e Adlsdall JEY) 23 S8 a4
sls ((Generalized Least Squares) daadl (gpall Glaypal ddyyh podind =il
45 il Calae
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Dependent Variable: MCR

Method: Panel EGLS (Cross-section random effects)
Date: 111118 Time: 21:35

Sample (adjusted): 2003 2013

Periods included: 11

Cross-sections included: 6

Total panel (unbalanced) observations: 50

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
X 0.016753 0.013966 1.199569 0.2364
X2 0.001184 0.002655 0.445897 0.6578
x3 -3.55E-06 1.09E-05  -0.325685 0.7461
C 0.559566 0.271621 2.060099 0.0451
Effects Specification
3.0. Rho
Cross-section random 0.231717 0.2040
|diosyncratic random 0457726 0.7960
Weighted Statistics
R-squared 0.041420 MWean dependentvar 0.432418
Adjusted R-squared -0.021096 3.D. dependent var 0471394
3.E. of regression 0.483467Y 3Sum squared resid 10.75203
F-statistic 0662553 Durbin-Watson stat 1.402929
Prob(F-statistic) 0579326

.Eviews 9 clajaa Je lalde) Al dlac) (he 1 jaal)

t ) Jsanll RS AN #3lall it (el (Sas
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SEXED Sl e Tal MCR
o yeTiall il - B N _\_ﬁ:_'_ﬂ-‘ﬁu_ﬂji ilash Sl I w ETlaba "
| 0.03 0.0 4. .40 0.00
2 -0.01 .00 -3.26 .00
3 0.00 0.00 0.8z 041
iz 1.32 0.21 6. 44 0.00
SO 2 S g el MCR
a1 yesiall Sl - N Y | | i _Jltmal h ilash Sl I w ETlaba "
X1 .02 0.0z 1.09 0.23
w2 0.00 0.00 0.93 0.332
3 -0.00 0.00 -2.19 0.0z
c 0.43 022 1.94 0.06
SRANCORS Sl g el MCR
< _psTall e I g _flmall {laxT ey g, Tl a1
ol | 0.0z 0.01 .20 0.24
w2 0.00 .00 0.45 0.66
X3 -0.00 0.00 -0.33 0.75
iz 0.56 0.27 2. 06 0.05

. Eviews 9 cilajae le lae) ddUall dac) (e jduaal)
Ladaial) Al Juadbaad) clibad aidial) 23 gadl) A0 qudlad <A Calbaal)

Zall 5 5 agde Sy clayan (Say lasil oz 3las ADGE (Jild) lily dagie Cani 7 ym
Al Ul deede Y 2 3gail) aat ga Sld (e aaY) (&1 DA

Al bl il i) zisall G Aol (F) las) o slae) S 13
il gall ALY 2 3gat g Al lERY 73y Alaladl (Hausman) lasly diglsdally
Lilgdially A30N 080 JBY) 7 dlady anandll g dgadll Gu Alalial) :J5¥) g d
O Alald) dal e ddglpde 40 B asas L)y ARG Lo B asm lod) S
Ailgdall JEY) 2 dgais B JEY) 2 3gais ¢ apanill 7 3 sall
A 0 B agay kad-1

1) Lo Adyra (ol ABY ol BV 7 3sa) ae rpendll z3gaill G Alialidl) Glly aaii
oSl Aga JSU G o cclil) aall (ady Leg (Quilad <llia) s g0 Gl s Jl) el
JLad) sag eviews9 malin sjsr A LAY aladiul & Alalidl a3 HLally . aldl)
did s e syl adiay o))y Redundant Fixed Effects Tests
1Y) i) Jael Lo 1o
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Redundant Fixed Effects Tests Lid) milii:27 a8, gaad)

FRedundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 3.694628 (5,41) 0.0075
Cross-section Chi-square 18.597637 5 0.0023

.Eviews 9 clajie le lalde) ddlall dlac) (et jduaal)
gl by ey les 0,05 e D8 JLaY) ddlasl G ads olel Joall DA o
BB Ll JEY) zasar g Sz asal (of AB A0 BT 25as Raah Jaly Apjiall
orenill = 3gaill aa 43l
Adlpdie dgad G agay JLEA-2
Alialiall o3y ALl g Ailstiall Lpnyill HEY) 2 350t e pmpenil z dgail) G Alaliall Sy sl
.Breusch—Pagan ,lidl sayeviews9 zaliy ofg il HLEAY) e adinin
1Y) bl aef Laad) 1

Breusch—Pagan jLid) milii :28 a3 Jgaal)

Lagrange Multiplier Tests for Random Effects
Mull hypotheses: Mo effects

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

Test Hypothesis

Cross-section Time Both
Breusch-Pagan 0.545358 0.502108 1.047467
(0.4602) (0.4786) (0.3061)
Honda 0.738484 0.708596 1.023240
(0.2301) (0.2393) (0.1531)
King-Wu 07384584 0.708596 1.006040
(0.2301) (0.2393) (0.1572)
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Hsiao 4l 117 a8 Jsil

{Test Hi, :ay = ayet a'=a'; Vi J

1 L 1 )
H{} rejetée “ H(] vraie

1 1
TestH], :a'=a', vi Cas n°1: Homogénéité totale
Vi =G+ A X+

72 7?
H; rejetée H; vraie
. |
Cas n°2: Hétérogénéite totale 3 i
Vi =y + QX+ &y Test H{) ' G{," = vi
3, 3
H{} rejetée Ht) vraie
I 1
Cas n°4: Modéle a effets individuels Cas n°1 :Homogenene lotale
- Yy =G, +a X+ ¢,
_\':.u = n{:.' +d J‘_-'r + &

Régis Bourbonnais, Econométrie , 9°™ edition Dunod, Paris, 20153, :_vaal

p : 349.
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DR Al By il Al sy o
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£ SCR/(N xT — Nk + 1))
P lua
z3saill Jiay silly (2l ) dppieal) dpmill aaldll z3saill sl Cilayya psana . SCR,
. rsanil
zal) en Bl Cilanye gsana Jiay s el pe gz dgall sl Gilaje gene 1 SCR
Sl
LJsall 2 :N
Ll 2ae T
P Sl laay) Ul
H, :a'=a'; vi
2 i lod) Alsbes adios dumdl) 53 LiaY
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JEANEN
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! Régis Bourbonnais, Econométrie , 9°™ edition Dunod, Paris, 2015, p :350.
% Ibid, p : 350.
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3

Specification Tests of Hsiao (1986)

H1=Mull Hypothesis : panel is homogeneous versus Alternative Hypothesis : H2
H2 = Mull Hypothesis - H3 versus Alternative Hypothesis : panel is heterogeneous
H3 = Mull Hypothesis : panel is homogeneous versus Alternative hypothesis : panel is partially homogeneous

Hypotheses F-Stat P-Value

H1 12.39130 1.11E-08
H2 1.561233 0.154774
H3 1.694628 0.007491

Eviews 9 zalip m e dlae YU Adlall dae) (a1 jsaall

by i lae 0,05 e Ji 1Y) Ll il agilaial G sl oDlef sl
Al A il ) Qs V) Ay heall daa

Jsd i s (0,154774) 0,05 (e €1 L Jaadl JE HLad¥) dllaay duall
A Ll ) Jis s Al A jhaal) 4 @l

Ol Al dpaall Aumdll iy e e 0,05 e Jilaay) dlaal G adl
lal Jeagill & A leads Aol Ay il JBY) zise sa liball aulidl 2 3sail
ALl LYY Al

Agilgdall JEY) 2 dsais ABH Ao pall JEY) £ 3sa o 35ROV

! Régis Bourbonnais, op_cit, p :351.
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic  Chi-5q. d-f. Prob.

Cross-section random 8.630291 3 0.0346

Eviews 9 cilajia o 1aldie) LWl dae) (he i jdeaall

e <0.05 e Jil (0,0346) Hausman laal dlaa) G Laadl el Jpaall P& (1
Al ) JBY) 2 3sa G (e pat A bl A il J gl s Apiaall A il (mi) e
Aflpdall Ryl BV 2 3eai (e Juadl

cgle adini SN cAfpal) bl D) 2 3salll sa Al Lnall BV 23 (O G g
~Adala duhal el hlaa¥h olal) Jesi
Lpulidlly Lilaal) Lalil) cpe 73 gall) Ladla dafd tall qullaal)
G Y Ay (A Lol BV zs )iuhal)l @bl Cuulidl zisal)l iy Ll se
Y ey
bl alai®y) ISl e A lll o S i
Agilany) Aalill e 13 axtid) #3sall & G
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Dependent Variable: MCR
Method: Panel EGLS (Cross-section weights)
Date: 111718 Time: 18:55
Sample (adjusted): 2003 2013
Periods included: 11
Cross-sections included: G
Total panel (unbalanced) observations: 50
Linear estimation after one-step weighting matrix
“ariable Coefficient Std. Error t-Statistic Prob.
X1 0027176 0006178 4 398933 00001
M2 -0.005859 0.001796 -3.262521 0.0022
M3 2.01E-05 2 44E-05 0822912 0.4148
C 1.321712 0.2052581 G.430488 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
R-squared 0.9098320 Mean dependentwvar 1737730
Adjusted R-squared 0892236 S5.0. dependentwvar 1.397590
S.E. of regression 0450077 Sum squared resid 8.305349
F-statistic 51.71231 Durbin-Watson stat 1.982862
Prob(F-statistic) 0.000000

Eviews 9 claji. e laldie) Al dlae) (e 1 jduaal)

Lilaay) pulaadl :J6Y) gl

A el aladinly Wiliaa) Tl 40l HEY) 2 3sat dpadlia (e B S

LIPS IV |

0.05 (e J8 Allaia¥1 GY X2 X1 ppuiall 4 sina W iy i g i) 8l A e
lele ¢(0.0022) X2 iall Lllaial cualy LS (0.0001) X1 il ddliia) caaly G
iz b 0.10 o S 61 0,41 43 Aalal) cuiagin Hlodl Allaal cisly 2y X3 )

010 4 sine (g5l die g 45 gina p2e
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(MCR) il il b Jaslall el s
:aaadl) Jalea— 3
Ol asall Blies Ay 38 o 8 5S dad 4y 0,909 sl Jalas dad zly
z3saill b 3asmsdl) Aliiadll il opudi (il il & Jealall yull (%909
Mdslin 2y ol Al clrially Gulall ¢ Uadl ogie (S o(haié %9) Ll
Al @ plaal) : JEY g
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Residual Cross-Section Dependence Test

Mull hypothesis: Mo cross-section dependence (correlation) in weighted
residuals

Equation: Uintitled

Periods included: 11

Cross-sections included: 6

Total panel (unbalanced) observations: 50

Test employs centered correlations computed from pairwise samples

Test Statistic df. Prob.
Breusch-Pagan LM 18.47740 15 0.2334
Pesaran scaled LM -0.460562 0.6451
Bias-corrected scaled LM -0.760562 0.4469

Eviews 9 clajia e lalde) Alall dlae) (e 1 jauaall
% U 0,05 (e 58l joall Caliig LMl ddlaia) G Jaadl oDlef Jsaal) DA (1
Ailpdiall ¢ UadY) (I Bl V) Al Qle e pani Al Ay jiual) Ly il
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Jarque-Bera i) milii:18 a8, Jsil

Series: Standardized Residuals
7 — Sample 2003 2013
Observations 50
6 - — —
Mean -8.45e-17
57 — Median -0.042718
Maximum 1.025270
47 ] Minimum  -0.750661
Std. Dev. 0.411700
Skewness 0.448994
9 L Kurtosis 2.920294
Jarque-Bera 1.693196
F Probability 0428872
\ f L
-08 -06 -04 -02 00 0.2 0.4 0.6 0.8 1.0
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Résumé :

L’objectif de cette recherche est d’étudier les canaux d’internationalisation
du risque financier, de son impact sur les marchés des capitaux dans les pays
arabes, et de connaitre I’ampleur de la contribution du commerce et de
I’ouverture financiéere a I’internationalisation de la menace financiere ainsi
que sonimpact sur les marchés des capitaux dans les pays arabes en général et
les pays du CCG en particulier. Afin d’y parvenir, nous avons analysé
I’évolution des indicateurs des marchés de capitaux dans les pays du CCG en
analysant les exportations, les importations et I’investissement étranger direct
a I'intérieur et a I'extérieur, a I’aide d’une approche empirique, en utilisant la
méthode (Panel Data) pour un échantillon composé de six pays (Arabie
saoudite, EAU, Bahrein, Oman, Qatar et Koweit), ¢tant donné qu’ils sont
considérés comme les pays arabes les plus ouverts sur le monde extérieur.
L’étude a constaté, entre 2003 et 2013.

Mots clés : mondialisation financiere, internationalisation des risques
financiers, ouverture commerciale et financiere, crises financieres.

Abstract :

The purpose of the research title is to study the cannel’s financial risk, and
its effects on the equity capital’s markets in the Arabic countries, and to know
how the commercial openness contributes in the internationalization of the
financial risk and its extension’s effect on capital markets generally of the
Arabic counties and specially on the countries of the Gulf Cooperation
Council (GCC).Yet, in order to achieve this purpose, we make an analyses on
the development of the indicators of markets in the GCC ‘s countries , via
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analyzing the imports and the exports and the direct input/ output foreign
investments supported by a standard study using a panel data for a sample
which consists of six countries( Saudi Arabia, Emirate, Bahrain, Oman, Qatar,
Kuwait) , since it is considered as the most Arabic countries openness to the
outside world, in the period from 2003 till 2013.
Key words: financial globalization, internationalization’s financial risk,
commercial and financial openness ‘s, financial crisis.
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