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Measuring Financial Recovery and its Impact on Bank Credit
An analytical study in a sample of Arab countries

Abstract

The recurrence of financial crises is a warning to banking systems of the
need to achieve financial recovery and the rapidity in achieving it, As it can resume
its activities and continue and develop and this is what the research aimed to
measure by measuring financial recovery and its impact on bank credit, and a
group of Arab countries are chosen as a field to conduct the research, namely
(Egypt, Bahrain, Jordan and Morocco) based on the data of the World Bank for the
sample countries and for the period (2006-2020), and the statistical programs
(Spss) and (Eviews) are adopted, and the research concluded that there is an impact
of financial recovery in bank credit and improving its levels. The most important
recommendations are the necessity of applying the steps and strategies of financial
recovery if the banks want to overcome the financial crises and pay attention to the
technical aspect and technological development in banking work.

Key words: Financial Recovery, Bank Credit, Crisis Recovery, Recovery Models.
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2020 0.4997092 3.830757 3.1324 98.98689 86.86584 71.75512
s i) 1.195 9.538 4.762 96.086 87.405 67.678
:‘J)Lj‘ 404 3.331 1.023 1.807 6.520 8.442
A 5 486 3.822 3.132 92.564 71.621 44,878
Aad e 1.894 15.953 6.576 98.987 97.961 74.732

(SPSS V26) 5 (ExCel) gibi ol Tl (il alae] (pe Jsaall 2 jduaall

(VEY)



Shraall LYl o il 5 Ll el S

20 O odle (1) Jsand) s (ha

i1 05 (1404) 2 5 e il ailys (1.195) by o s pall M) / 2ilal) Jans
(1.894) iy 388 Aad el Ll (1486) il ai) 13g) e

Aad 31 )5 (3.331) o8 (s _lune il ailys (9.538) il Al B / 2lall Jasae
(15.953) ialy i dasd e Ll (3,822) caaly jusciall 13¢]

2] e J8) ()5 (1.023) 028 (s lume il aila s (4.762) ol ) Giala Jana
(6.576) il 3 dad ol Ll (3.132) il uiial

a3l )5 (1.807) e s Jlma ) aily 5 (96.086) dbs (s el HS 5l Jans
((98.987) s i Aad o Ll (92.564) cialy xiall 13¢]

o )28 (5 lme il a5 (87.405) ks ol (aa] / (el ) Jane
((97.961) aly 28 e e Lol (71.621) <als aiall 13gd ad Ji o) 5 (6.520)

028 (5 bome il ailas (67.678) &l pal sl g Lbaill () ¢ shaal) GLaBi) Jana
(74.732) sy 25 e e Lol (44.878) cals yaiall 13gd ad Jil )5 (8.442)

ioa ¥
e ‘_,a géJm.d\ Ol g (Alal) ‘_,au...n dgilaay) &l pgal) (2) Jsad)

Egypt X1 X2 X3 X4 Y1 Y2
Name b e e e e e e
Code b EGY EGY EGY EGY EGY EGY
e e e ) e s

g;l“de GFDD.EI.05 | GFDD.EI.06 | GFDD.EI.02 | GFDD.OIL.06 | GFDD.SI.04 GFDD.DI.14

2006 0.5647666 9.812867 6.58333 71.38075 55.8731 49.29098

2007 0.8538304 14.68418 6.40833 66.68373 51.74991 45.51522

2008 0.8556078 14.08032 5.74167 69.07769 55.92229 4279751

2009 0.8326828 12.50213 5.48333 68.50367 52.19627 36.09271

2010 1.036062 15.10526 4775 69.79935 46.98145 33.0723

2011 0.8233604 11.78795 4.29167 69.53522 48.25795 31.15492

2012 1.14025 14.99144 435833 68.38648 46.38356 27.38845

2013 1.245643 15.33033 460833 68.0222 42.49837 26.22244

2014 1.485861 17.89258 479167 70.60064 39.32186 25.60668

2015 1.434556 19.65703 471667 80.31081 37.44243 26.31639

2016 1.717087 25.00861 5.74167 87.11022 33.4175 34.13486

2017 1.391615 20.29843 6.08333 83.8955 35.65007 28.52005

2018 1.119086 14.6989 6 83.65858 33.82699 25.54799

2019 1.486704 19.27903 5.16667 83.9668 33.90246 24.02463

2020 1.010457 12.90551 5.11251 88.75202 33.25369 27.26328
s i) 1.133 15.868 5.324 75.312 43111 32.196
:‘j:j“ .321801 3.912 741 8.129 8.455 7.966

A i 565 9.813 4.292 66.684 33.254 24.025
Aad e 1.717 25.009 6.583 88.752 55.922 49.291

{(SPSS V26) 5 (ExCel) gibi ol Tl opialll o] (pe Jsaall 2 jduaall

(V£Y)




Shraall LYl o il 5 Ll el g

s ol Oaiy (2) Dl 5 e

i1 05 (.321) e gl il ail s (1.133) by o s pall M) / ilal) Janas
(1.717) coaly 28 2ad ef Ll ((565) cady jusciall 13¢) dad

e 81 )5 (3.912) 08 (s jlune il yaily5 (15.868) @by A4Skl 3 / ilall Jana
(25.009) by éi dad e Ll (9.813) wualy jusiall 13¢]

gd dad Q81 )5 (741) 0508 (5 Jlme il il 5 (5.324) il ) (iela Jans
(6.583) sy 388 dad e Ll (4.202) sy jaiial)

e 3l ) 5 (8.129) e (5 jlma il aily (75.312) ¢ b el S 5l Jans
(88.752) iy 3 A e Wl (66.684) cly juaiall 12g]

s )28 (g luma il mila s (43.111) il ol Jiaa) / (A aal) GlaiiV) Jaae
(55.922) cialy i dad e Wl (33.254) caly yuxiall 13gd A 81 ) 5 (8.455)

028 (5 jlaaa al 2l 5(32.196) ib palall gldadll ) = g il Lait) Jana
(49.291) aly 388 3ad e Wi (24.025) caady juaiall 13gd e 81 o) 5 (7.966)

G LY
A (A A el Glaiid) g Sl Alaill Al <l ydsall (3) J gl

Jordan X1 X2 X3 X4 Y1 Y2
Name b oY) oY oY oY oY oY)
Code JOR JOR JOR JOR JOR JOR
. . . R . taall laiayl
Nameibde | R/ SO e | g | 0 C};Ui!&f\
) o=
Codeill. | GFDD.EI.O5 | GFDD.EI.O6 | GFDD.EI.O2 | GFDD.OL.06 | GFDD.SI.04 | GFDD.DI.14
2006 1.511994 10.7475 3.5575 98.49201 73.772 91.76891
2007 1.605687 9.848465 3.23 99.33215 77.78742 91.63126
2008 1.571093 9.956903 3.56667 99.88751 82.59021 78.43456
2009 1.152642 7.389945 4.3025 100 74.22648 73.31976
2010 0.7750757 4.943869 5.49667 100 69.80227 71.25476
2011 1.070572 6.944296 5.31833 100 69.66937 71.82595
2012 1.143239 7.437332 5.00917 98.83622 73.5852 71.28903
2013 1.398192 9.026742 41625 98.75709 72.60774 70.52722
2014 1.041713 7.061892 4.47083 98.81799 71.45614 66.66394
2015 1.356193 9.843852 4.9775 63.16697 68.20103 66.71117
2016 1.255468 9.155635 5.08833 62.95724 70.18267 70.95308
2017 1.196673 8.658191 4.96 63.76201 77.48312 74.85181
2018 1.122431 8.402568 4.28333 63.09919 82.74712 76.39403
2019 0.9703564 7.570258 3.74 63.34846 81.77708 76.9
2020 0.544998 4.292157 3.25011 63.30688 84.49226 83.14172
s i) 1.181 8.085 4.360 84.917 75.358 75.711
:ij‘ 289 1832 762 18.299 5.430 7.788
Lo il 545 4292 3.230 62.957 68.201 66.664
Led e 1.606 10.748 5.497 100 84.492 91.769

(SPSS V/26) 5 (Excel) gl ol Tl opialll o] (pe Jsaall : jdeaall

(V£9)



Shraall LYl o il 5 Ll el S

s ol oaiy (3) Ul 5 g

i1 05 (.289) e (s e il ailys (1.181) by o s sall M) / ilal) Jans
(1.606) cualy 38 dad lof Ll ((545) cady jusciall 13¢) dad

Aad 31 05 (1.832) 28 (s _lunse il ailss (8.085) ol Al B / 2ilall Jasa
(10.748) <l 33 dad e Ll (4.202) cialy jusiall 13g]

el daid 81 )5 (1762) 028 (5 lume Sl ailas (4.360) &b e ) Giaba Jana
(5.497) <y 388 4ad e Ll (3,230) sy uaiial)

e J3l ()5 (18.299) o2 (5 jlme il aily 5 (84.917) &l &yl S il Jans
(100) wialy 388 dad lef Ll (62.957) wialy yuiall 13¢]

s )28 (g luna il aila 5 (75.358) il ol (Jdiaa) / (A aal) GlaiiV) Jase
(84.492) caly 338 dad e Wl (68.201) cuady yuxiall 13gd e 81 o) 5 (5.430)

o028 (5 boma Ll ailas (75.711) &by pal sl g Lkaill () s baal) GLaBi) Janae

(91.769) <y 33 dad e § Wl (66.664) cualy juaiall 13¢] 4ad Jil o) 5 (7.788)

1o pall
Al B A puaal) Gl g el Blail] Lpilan) &l ydiall (4) Jg2a)
Morocco X1 X2 X3 X4 Y1 Y2
Name b <l <l <l <ol <l <l
Code 2k MAR MAR MAR MAR MAR MAR
Sy el Lyl
Name aluls ‘HLA'A‘L/;‘M‘ dj_l/gj:d‘ ol s | ead) S / ;)-ml‘ C};ﬁﬂrﬂ
¢ ? &gl s alall
Code Al GFDD.EI.O5 | GFDD.EI.0O6 | GFDD.EI.0O2 | GFDD.OI.06 | GFDD.SI1.04 | GFDD.DI.14
2006 1.443392 18.29936 5.22141 81.95455 68.78519 90.02103
2007 1.164618 14.97018 5.45101 87.31019 71.6312 91.01142
2008 1.263689 16.1887 5.2301 86.25771 80.92444 90.31011
2009 1.350254 16.26214 4.6631 93.37768 89.71677 90.01037
2010 1.310913 14.967 4.73052 91.22218 81.07827 90.12611
2011 1.189573 13.64228 4.89231 87.89991 76.58149 94.26245
2012 1.160829 13.06315 5.21061 81.56171 78.96407 95.5065
2013 1.000645 10.84316 5.32069 82.19787 78.54899 90.53838
2014 0.855639 8.895619 5.33951 90.21217 74.58422 90.37595
2015 0.8317026 6.687275 5.51102 99.20496 71.83604 85.54827
2016 0.8924014 6.970141 5.29921 99.20168 70.26627 86.64531
2017 1.013941 7.976236 5.63041 99.26317 68.46069 86.6704
2018 1.00801 8.524214 6.02471 100 69.57358 85.1378
2019 1.048195 9.49853 6.35507 100 70.70554 87.75026
2020 0.6693648 5.87133 5.50312 99.77056 69.55122 87.88693
Jows siall 1.080 11.510 5.358 91.962 74.747 89.453
Py 215 4051 440 7212 6102 2.938
Ad Jil .669 5.871 4.663 81.562 68.461 85.138
Aad e 1.443 18.299 6.355 100 89.717 95.507

{(SPSS V/26) 5 (ExCel) gl ol Tl (pialll o] (pe Jsaall 2 jdeaall

(1£0)



‘EJAAAM ULAA:IY‘ ‘_,’J b‘):ji_’ ‘.‘;LA!‘ ‘f\.ﬂ\ u&L\é

(0l Coy (4) Jsaadl @il (g

Jil ()5 (.215) e g e il ail5 (1.080) by o s sall M) / 2ilal) Jans
(1.443) caly 28 2ad ef Ll (,669) cuady jusiall 13¢) dad

A J8 ) 5 (4.051) 028 (5 lma il _ailys (11.510) b ALl Ga / 2ilall Jans
(18.299) wialy i dad e Ll (5,871) cualy usciall 13¢0

el dad JB1 ) 5 (.440) 028 (5 lume Sl yailss (5.358) &b ol Giala Jana
(6.355) sy 388 dad e Ll (4,663) casly juaiial)

a8l o) 5 (7.212) e 02 5 Jlma ) aily 5 (91.962) &b (o el S 5l Jans
(100) wialy 388 dad e Ll (81.562) waly yuiall 13¢]

528 (5 lma ol jaila g (T4.747) &l a2l Jwa) / (S ) Glaii¥) Jaae
(89.717) cady i 3ad e Wl (68.461) cualy yuxiall 13gd dad 81 o) 5 (6.102)

028 (5 bome il aila 5 (89.453) &l al sl g Lkaill () ¢ shaal) GLaBi) Jana
.(95.507) il 28 dad lof Ll (85.138) curly il 13gd dad il () 5 (2.938)

:Cluster Analysis (s2gdiall Julal) ;G0
YAl Cagad (S il 5 ) ccaiaill callud aal aal go gl Jodaill 2y
AV galaall (o Wl s (e Ailida Lgnailad (35 5 iy Al (2lic) paelaa
(Hierarchical Cluster s-_el) 52 sl Jidaill s (52 siiall Jilacll gl aaf )
sae A Y pea s daleall ) S5 235 08 dlaely VA Cat 5 ) ads LY 138 <Analysis)
ol 28 paad aflie ) Uiy (3 Amg ) gl il s L 5 il 3l
GA)@J\ Lﬁdjﬁ.'ud\ Jalasl) Cq\.u a1 (5) Jsaall g elgin CaMiAY

) 53 giind) Jalatl) il (5) Jgaad)
Cluster Membership

3 ghinl) plias
Clusters 2 (g ais Leleadai g LAl
1 Croadl
2 aa X
1 oYY
1 crall €

(SPSS V26) zti_n e Talaie) cpfialll slae) (e Jgaall 1 jiaal)

1) 233 (5) Jsaad) il (ga
ity opdstie A Jeall catia  SU 3 gaall

(2l s LYY eual) Jsa el J Y 2 siiall

Ao (ac) A gy Jadi  SUI) 2 g8l

giaalat (385 e oyfie sama ) Al a0l Ao Jall and 38 (52 5iiel) Julatll o Uia JaaDls
Sl s Leiadas & it Agall J gl 8 peaall Aalai¥) () eaa 59 138 5 ¢ Ml el cl 55l
dslall ilanll Leaaas

(QEA))



Shraall LYl o il 5 Ll el S

Canll Jso ol L) ileil) il i pal Tolie ) :lguai s (A 5] A il daa iy 1a

aial (e ST ) ol

2l Y1 ABNe Julas slayl

B raall Glaii) g Aall Alail) <l ydigal Bl ) ABe Jalal il (6) J g

Correlation
ea) o el Ga o alal] el [ SN
il g gall dstal) A | P
0.023 0.544" | 0.267 | 0.4237 | Pearson Correlation
& yadll ety
0.863 0.000 0.040 | 0.001 P-value / @’}h K UJL\Y
60 60 60 60 N SR
0.036 0.466 0.119 | 0.418™| Pearson Correlation
taal) ylaiaty)
0.785 0.000 0.367 | 0.001 P-value CQ‘“ iﬂ‘ Z‘
60 60 60 60 N v e

(0.05) 5 & sinall 5 sise
{(SPSS V26) el e Talaie] (il dlae] (e Jpaall 2 yuaall

0l 223 (6) sl 5 G

O JS 5 (@5l (uanl / (A aall Glaii¥l) G 4 sina s 40yl Ll )l 483e llin
Joelae Fa A0y €l 5 o N5l e (ASL (3 / ilall) 5 (ol (iela) o paadl) S5l
Ay sina paill 0245 o )53 e (0.544) 5 (0.267)¢(0.423) (Y s sbase 2 sl A Ll Y
(0.000) 5 (0.040) ¢(0.001) o) & sose < s (1 (P-Valug) Allaia¥) pill ) Tolii
(0.05) ¢ il a5 il e

e / 25tall) 5 (@251 (Man] / (o8 pmal) Gt cp By sine L)) 4Dl 22 0 Y
5 (0.863) (N 4y slase & ygla I (P-Value) dallia¥) Al ) Taliias) o(a s sl
(0.05) o S

O IS5 (Ualad) glhadll () & siaall GLaiiVl) (A sina 5 A3k Lol ) A83le lln
) Il ;Y Jelae G 0V Sl V5l e (LS G / adlall) (b uadd) 3< )
Al () Tl A i il o3 5 ¢ M5l (e (0.466) (0.418) () sbonse i e
cre J3 Laa 5 (15301 e (0.000) ¢(0.001) (o) ssbase & 56k 1 (P-Valug) ZllaisY)
.(0.05)

s ¢ IS5 (calal) g Uil (Y & siaall QL) G Ao sine Bl ) Al 22 Y
A s el ) (P-Valug) Glleia¥) sl ) Tl oz sl laal / 25lall) 5 ()l
(0.05) e ST Lea s N5l e (0.785) 5 (0.367)

AdEeal) @l purial) i1 Jalad slald
Lpadaial) bl oy el o e sty 30 (Panel  data) g2 s Jlexio) o
Abiaie dgia ) ALl iy 5 (L s cpeal) ¢, ¢ paall) sl (e U0 L Aliaiall
B3l sk (e (8 By Adila (S Tl U S LaS 22 501 13 5 (2006-2020) Axse M) 5 il
9y el Hlaai¥l z3ga a5 (Panel data) ziey 3oy Juladll as a8y laasy)

(Y £Y)



Shraall LYl o il 5 Ll el g

S8 () deris GlIAT (G zAlail) (py ALaliall ati g Al il ) i) 35 A ol il
(Jead¥1 23 galll 5 agi Alialaal)
(Y1) d¥) gisaill Y1 dBMe Judas )
2 pd) Ty sl (y Alialial)
z s o) ) (Fixed effect model)s (Pooled model) & b ¢ 45 584l sl
oY sl oda 8 alias 3Say Y (Random effect model) 4l sl <l i3l g3 jlassy
Ot lalae dae (e ST adaie Cilales aae Callayy 400 gfiadl ol AL 03 JaaiV) #3 pa
AiY) A il HLEY (Restricted F test) sboia) Jlexiuly (52 sall 45 sall <l il
Ho: The pooled model is appropriate.
Hi: The fixed model is appropriate.

:Ols
- [REi~Réol/m
[L-RE1/(n—K)
03
RZ. —0.88-(Fixed effect) 73 sl yaat) Jdles a8 :RE;
R3, =050-(Pooled effect) ¢35l sl Jules 2 R,

.(M=4-1=3) (1- Jsall axc) 3amsiuall Cilaleall 22c 1 M

.60 laaliall 2ae 1N

(Asial) < sl s + Jsall axc) (Fixed effect) zase 850 ciladeall axe K
k=4+4=8

_ [0.88-0.50]/3  0.1266

- - =55.04
[1-0.88]/(60—8) 0.0023

Fcal
(st A gaall dadll o)
Frap = (M,n—k, &) = (3,52,0.05) = 2.79
i Al i pall Aaia b b 55 3 (FTab ) dadl e ST Fal e (of L 2 ) A
.(Pooled model) z3saill e Juzail (Fixed model) z3sai of sf aladl

(YEN)



Shraall LYl o il 5 Ll el S

:Fixed effect model 4il < &l g3 jaady) 73 gal

AN il 93 jlaady) 73 gad il (7) J o)
Dependent Variable: Y,

Method: Panel Least Squares

Date: 02/06/22 Time: 23:11
Sample: 2006 2020
Periods included: 15

Cross-sections included: 4
Total panel (balanced) observations: 60

Prob. t-Statistic Std. Error Coefficient Variable
0.0000 9.592154 9.637925 92.44846 C
0.7339 0.341796 6.846060 2.339956 X1
0.7674 0.297364 0.620187 0.184422 X2
0.5862 0.547734 1.147497 0.628523 X3
0.0208 2.384385 0.089449 0.213280 X4

Effects Specification

Cross-section fixed (dummy variables)

70.15572 Mean dependent var 0.883115 R-squared
17.79667 S.D. dependent var 0.867381 Adjusted R-squared
6.699191 Akaike info criterion 6.480995 S.E. of regression
6.978437 Schwarz criterion 2184.171 Sum squared resid
6.808419 Hannan-Quinn criter. -192.9757 Log likelihood
0.599095 Durbin-Watson stat 56.12618 F-statistic

| 0.000000 Prob(F-statistic)

(Eviews V.10) gt n e Talaie) sl slae] e Jsaall 2 jiaall

(S 3 saill il s

JEY) e @l o sl LiSay il Jilas J g Aalall (F) sl dad 3ok oo
el Y elld g aainal) yoriall o g sima il ad s il O il e dal i
.(0.05) (3o J&i 22 5(0.000) ) 4 sbse & yeda Sl (Prob(F-statistic)) 4allaiay)

<l (e (%86) Of A (Adjusted R?=0.86) gesad) ypanill Jalae ad i
3 sl il yriall 5 L (@205l (Man) / (8 jaamal) GLaiiVT) adizall juriall L dlalal)
& Joalall ol (e (%086) mnsh A 5 s2al) B pmsiall il piall G AT sy 5l s 5 504l
sl 8 i ol 5 AT Gl il o (%14) AW s ddiiall Al 5 caainall il

adinall el (& (s sall lea) / 2iladl) judall piall (53 5k (5 sine Ll ellia
Dl (€l s sall e / ailadl) dad ol 3 LalS 45l 3) (@lasll Maa) / 3 paall etV
8L 130 5 ¢(2.33) lakes 313 js (251 (Man] / (g8 pomdl) GV e fd 52 s Ban
.(0.05) s« il o8 5 (P-Value=0.007) dlaia¥) dagll Yy (5 sine

O aainall paiall 8 (ASL) GBa / 2lall) el psiall 63yl (5 sima il Gl
OLd3anl g 3any Hlaiey (Sl B / alall) dad ol 3 LalS il 3) (&ila gl  Man) / (A yaall
AV (g sina LAl 13a 5 ¢(0.18) Ll ala s (adlasl Maa) / & pad) Glaitdl) joaia
(0.05) (3= B8 o2 5 (P-Value=0.003) 4llaia ¥ dagdll

(V£9)



Shraall LYl o il 5 Ll el g

OtV adinall jniall (8 (gl Giela) ol josiall (50 4k (5 sine Ll el
e Qi Baa) g3y ke (o) Glela) dad ) ) LalS 4l 3 (2ol Jlaa) / bl
Aol A1y g sima LA 1 5 ¢(0.628) Llader 312 s (a5l Manl / b peadll (L)
.(0.05) ¢ 8 2 5 (P-Value=0.000) ddlais!

daizall yuriall (5 simall A uadl 3 ) judall pumidl ooyl g sina il Glla
8an) g5an g ey (A el JS5ll) Aad ol 3 LS il 3) (@l sl Maa) / 3 peaall eV
s A 13 5 ¢(0.213) Llaies 33 s (sl (dan] / (A mmal) GVl i o
.(0.05) ¢ il 2 5 (P-Value=0.020) 4dlaia¥) dadll AV

Opmand (o8 8 ad L) Alaill J gpm ol slgaai y Al dm il a1
(&) Jaa) / A pad) L) (A pad) Glai¥) Sl s

1(Y2) AU gigaill Sy dBde Julas | Y
2 a8y ph G Alalial)
zisai o) ) (Fixed effect model)s (Pooled model) (& b ¢ 45 jlaall s
oY sl oda 8 alias <4y Y ( Random effect model) &l sl <l il g3 jlasiyl
O Clalee aae (e 5S) adaie Cilales dae ety 400 gdial) ) i) 03 Jlaas¥l #3 s
A A il LY (Restricted F test) Jbis) Jlesiuly (520 sall 430 siiall <l 5l
Ho: The pooled model is appropriate.
Hi: The fixed model is appropriate.
Ols
[R|2:i — R%o]/ m
al = 2
[L-RE1/(n—k)

20l
2 _ _ . .
RFi =084 (Fixed effect) z2sal uiaill Jona iag : RE;
2 . .
RPo =055 (Pooled effect) z3sad aaaill Jalas 4 ; Rbo
(m=4-1=3) (1- Jgall 2ac) pazsiuall Clalzall 22e - m
60 laaliall 3ac - N
(Aiisall Gl yoxiall aae + Jsall aae) (Fixed effect) zasai (45 asall Clalaall ae ;&
k=4+4=8
_ [0.84-055]/3 _ 0.0966

- - -32.2
[1-0.84]/(60—8) 0.0030

Fcal

1ot Al gaall el o)
Frab = (M n—k, o) = (352,0.05) = 2.79
A il Ji g arall A 5 b 5 ) (Frab) dasd e ST Feal daid of La 2140
.(Pooled model) z3 sl e Juzail (Fixed model) z3sai of sf aladl

(2
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:Fixed effect model 4il < &l g3 jaady) 73 gal

AN il 93 jlaady) 73 gad il (8) J o)
Dependent Variable: Y,
Method: Panel EGLS (Cross-section SUR)
Date: 02/06/22 Time: 23:14
Sample: 2006 2020
Periods included: 15
Cross-sections included: 4
Total panel (balanced) observations: 60
Linear estimation after one-step weighting matrix

Prob. t-Statistic Std. Error | Coefficient Variable
0.0000 14.39583 5.387062 77.55123 C
0.0020 3.246225 3.037829 9.861476 X1
0.0022 3.222764 0.255479 0.823350 X2
0.6828 0.410915 0.684367 0.281216 X3
0.0685 2.860403 0.048436 0.070110 X4

Effects Specification

Cross-section fixed (dummy variables)
| Weighted Statistics

25.78617 Mean dependent var 0.841552 R-squared

17.79347 S.D. dependent var 0.779069 Adjusted R-squared

51.62248 Sum squared resid 0.996363 S.E. of regression

0.982065 Durbin-Watson stat 395.2509 F-statistic
0.000000 Prob(F-statistic)

Unweighted Statistics
66.25995 Mean dependent var 0.902366 R-squared
0.371703 Durbin-Watson stat 2899.754 Sum squared resid
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