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Determinants of economic growth: a comparative study between South Korea and
Algeria.

Abstract:

This dissertation aims to identify Proximate and Fundamental causes that promote economic growth
and to provide empirical evidence on the shooting down the Korean economy and the economy of
Algeria during the period (1970-2016). To achieve this purpose, we have based on growth accounting
methodology to identify the sources of economic growth in both South Korea and Algeria, and
Autoregressive Distributed Lag ARDL approach of co-integration is applied to estimate the long-run
equilibrium parameters along with the associated ECM model to estimate the short-run dynamics
parameters simultaneously. The results of the growth accounting methodology indicate that the
process of accumulation of physical capital constituted the bulk of growth in South Korea's GDP. In
contrast, there is no clear pattern of factors that contributed to Algeria's GDP growth. The findings of
econometric study suggest a long-term dynamic between "inflation, financial development, imports,
fixed capital formation, government spending and foreign direct investment" and the growth of output
in South Korea. Furthermore, Granger causality tests demonstrates that rapid increase in South
Korea's growth rate has been in response to changes in investment volume as well as imports and
financial development. On the other hand, the change in the growth rate of Algeria was in response to
changes in the volume of investments, inflation and improvement in the index of institutional quality.
Finally, we concluded that the successful growth model of the South Korean economy can provide a
"general framework" of the policy to be followed by Algeria to promote sustained high economic
growth and enhance its pursuit of catching-up.

Keywords: Economic growth, South Korea, Algeria, Growth Accounting, Catching up.
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2016-1990

Indicator Measure 1990- 1995- | 2000- | 2005-| 2010- | 1990-

1994 1999 2004 | 2009 | 2016 2016
Growth of GDP (1) 2.4 3.9 2.6 0.9 2.1 2.4
Growth of Labor Quantity (2) 0.9 2.0 -0.2 -0.5 1.4 0.7
Growth of Labor Quality (3) 0.4 0.3 0.3 0.5 0.4 0.4
Growth of Total Capital 2.8 4.7 4.1 3.1 1.9 3.3
Services, (4)
Growth of Capital Services 11.8 19.9 10.6 7.0 3.7 10.6
provided by ICT Assets (5)
Share of Total Labor 64.8 64.7 66.4 64.3 63.4 64.7
Compensation in GDP (6)
Share of Total Capital 35.2 35.3 33.6 35.7 36.6 35.3
Compensation in GDP,
calculated as 1 minus the
labor share (7)
Contribution of Labor 0.6 1.3 -0.1 -0.3 0.9 0.5
Quantity to GDP growth
(8=2%*6)
Contribution of Labor Quality 0.2 0.2 0.2 0.3 0.2 0.2
to GDP growth (9=3*6)
Contribution of Total Capital 1.0 1.7 1.4 1.1 7.0 2.4
Services to GDP growth
(10=4*7)
Contribution of Capital 0.4 0.8 0.5 0.3 0.1 0.42
Services provided by ICT
Assets to GDP growth
(11=5*7)
Total Factor Productivity 0.6 0.8 1.2 -2.0 0.3 0.2
(12=1-7-8-9)

The conference board total economy : ULy e slaeVL i)l slae] s 0Ll
database™, May 2017.
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1995 al 3,40 GDP (i) pdd) (bl o LYY 2,2 Jguonl)

Country Natural logarithm of Index of Kim and Lau
1995 institutions (rank)b (1996)
Real per capita GDP Contribution of
(rank)a technical progress,
% (rank)c
China 7.89 (14) 6.34 (13) -1.4 (12)
Hong Kong 10.01 (3) 8.14 (9) 28.2 (6)
Indonesia 7.98 (13) 7.59 (11) -27.2 (14)
Japan 10.07 (2) 9.72 (3) 32.4 (5)
Malaysia 8.92 (10) 7.95 (10) 10.5 (9)
Philippines 8.20 (12) 4.71 (14) -17.5 (13)
Singapore 9.87 (7) 9.32 (5) 20.1 (7)
Korea 9.53 (9) 8.69 (8) 1.0 (11)
Taiwan 9.61 (8) 9.15 (6) 2.5 (10)
Thailand 8.74 (11) 7.25 (12) 15.3 (8)
France 9.96 (5) 8.85 (7) 63.5 (1)
Germany 10.00 (4) 9.80 (2) 62.6 (2)
UK 9.90 (6) 9.55 (4) 50.3 (3)
USA 10.25 (1) 10.00 (1) 41.0 (4)
Coefficient of rank correlation between 4:
Institutions and 1995 GDP per capita 0.8505
Institutions and technical change 0.7451
Technical change and 1995 GDP per capita 0.8242

Source: Bloch and Tang. (2004, p.247).
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.(Bloch and Tang, 2004, p.248)
Joo W 3 o ol o2 z*5 (2008) La Porta et al. iw),> Leaxls ol g 2T,
—23L 2V il G O Lgd S lesY) sda -y ("Legal Origins Theory 5\l
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Source: Weil. (2012, p. 423).
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Countries
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World 8.701 100 307.857 100

Source: Fogel. (2007, p.4).
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alie U Slpaddls GROWTH mldl il OF o (3 3 dgdl il e 35)Las &zl LM
By L1005 dgims (St dis D LW Al (gndd e 85 (FDICIQL BM)
dend) o) Of el ez (GFCFe GOVEBMAMP: INF) akicell lpazeld 2nl) S
oS ol (1) domll e e 3 BT 6T (PP Lely ADF L)) sl o e (s5d
055w pde Jg= PP ADF L) o GBSV sbezel qzew) (1(0) Byl e 3jdns) KPSS L
(Ssd) & GFCF

(LY Loy Bygmst) £ e CISTI3) (Bhmgl) e e ) Al 5928y Hy piall &23 s oz PP 3 ADF ohlasY Wiy 2
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(KPSS 3 (PP (ADF) 84>gl ydr Oolylast 4.3 ookl

ADF L=
Ry G i) LS
o t-ADF oz t-ADF Sl
NI Ssedl NENRERE Syl
1(0) - -8.79 1(0) - -4.85 GROWTH
I(1) -6.01 -1.62 (1) -6.49 -2.66 GFCF
I(1) 6.22 0.67 (1) -9.27 -0.65 HC
I(1) -7.37 -2.3 (1) -6.33 -2.41 GOV
1(0) - -3.39 1(0) - -5.46 1QI
1(0) - -3.9 (1) -6.62 -1.58 FDI
I(1) -6.36 -2.10 I(1) -6.56 -2.76 INF
I(1) -5.48 -1.75 I(1) -5.33 0.68 BM
I(1) -5.6 -2.05 I(1) -6.09 -1.83 IMP
=292 o ;45 %5 wsis oies Le ADF aslaxy i ) ae il
PP L=
S Tyl LS
ezl t-PP o) t-PP et
NONEIS Sl Lo G S5l
1(0) - -8.48 1(0) - -4.90 GROWTH
I(1) -5.97 -1.52 I(1) -4.38 -2.00 GFCF
I(1) 4.5 2.29 I(1) -8.16 -0.44 HC
I(1) -7.7 -2.29 I(1) -11.62 -2.22 GOV
1(0) - -3.55 1(0) - -5.42 1QI
1(0) - -3.97 1(1) -5.78 -1.88 FDI
1(1) -6.36 -2.26 1(1) -13.66 -2.64 INF
1(1) -5.41 -1.28 1(1) -5.32 0.48 BM
1(1) -6.56 -2.07 1(1) -6.09 -1.89 IMP
=292 ¢ ;15 %5 wses ot e PP asla>y i ) el
KPSS L=
A Tagid) LS
izl LM-Stat o) LM-Stat Opey
NENRES sl NENEETS sl
1(0) - 0.17 1(1) 0.36 0.74 GROWTH
1(0) - 0.26 1(0) - 0.23 GFCF
1(1) 0.43 0.89 1(1) 0.13 0.86 HC
1(0) - 0.42 1(1) 0.3 0.69 GOV
1(0) - 0.20 1(0) - 0.12 1QI
1(0) - 0.24 1(1) 0.3 0.53 FDI
1(0) - 0.18 1(1) 0.27 0.74 INF
1(0) - 0.12 1(1) 0.29 0.74 BM
1(0) - 0.22 1(1) 0.09 0.5 IMP

046 o 15 %5 yyme sias s LM asla>Y a4 il

oY B ey B (I(1) smad) dis $azen 11(0)
Eviews 10 &2 Je slazeNL o)) slaef e 1 juall
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ARDL g3 Wy 8 il oSl jluouit .o

son g 2 oSS Slngs 53 el OF Bl LSl 05w Jlas) il i

ARDL Bound Testing Approach >34} ,Lely UECM 346 Js sd) ARDL ol

Ol ou Brall oS semg o aaSU CowY) (2001) Pesaran etal, b e d> il
;W) drnall UECM Csj;‘ i Sral) IS Lt o o o35

p
AGROWTH, = B, + Z B.AGROWTH,_; + Z @, AGFCF,_; + Z @;AHC,_;

+ z viAGOV,_; + z 9,AIQI,_; + z w;AFDI,_; + z o;AINF,_; + z piABM,_;

+ Z 8,AIMP,_; + A growth,_, + A,GFCF,_, + A;HC,_, + A,GOV;_,
i=0
+AsIQI_; + AgFDI,_; + A,INF_; + AgBM,_; + AIMP,_; + & ... ... (13.3)
LV o a,dll Bels o5 (gl (3 Ol o dad) S Ll oY
HO:)\lz}\z :)\3 :)\4:)\5:)\6:)\7:)\8:}\9:0

Diio JolSS 395y talidd) 2> all Ll
Hydy £, £ A3 #A, FAs A £ A, £ Ag £ Ag # 0

(Number of Lag Time Period) s+l slayl wlfs dpud gy (mdsadl i L3 N
LA ARDL z35¢ Of o (AIC) Jnd Wby m3said) Slpize pa ize (I S5 G301 ol
U3 o yskel) Microfit5.5 gealin cpni—ws b ol (3 sllapY) olpd d il d ol
(@ slaryl ol Wy LIS 54, (sl (2010) Pesaran and Pesaran

e o S 80ty B 550 1) sl Ol oads cgd) L) o) gedl) d
Sz sl &S;\ Sl Y 810 8351 I dad i S laad) (o5l sl
& Sl 3 Al s (S b Sls)llly el Y1 it Wl e JUI g ¢
7358 448 day LARDL(1,1,1,1,1,1,0,1,0) JK—2l o =3saidl e QUL AIC J Ly
5.3 Jotdl 3 dighl il e Jsadl o ARDL sk sy UECM
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Jobas I e ikl 3l Al B30 ) SN Wbl A5l Y1 ol VI il s

Jame & Aol Slad) 0 %81 ks z35ad) Of o5y Lo 225 1) (R? = 0.81) ol

ik G 21 o 3l Sladly L) ) G B O ) et LS (golasV) g
1 o S T AV (Syis Lo Bigins 89 7.85 dodond) Jolas Ggiak F — Stat Lol 4o

dngend! UysSd ARDL g3ges i poils 5.3 Jguond!

Autoregressive Distributed Lag Estimates
ARDL(1,1,1,1,1,1,0,1,0) selected based on Akaike Information Criterion
khkkhkkhkhkhkhkkhkhkhkhkhhkhkhkhrhhkhkhhkhhkhkhkhhhhkhhhhkhkhkhrhhkhhhhhkhkhkhrhhkhhhkhhkhhkhrhhkkhkhkhrhrhkkhhkrhkhkkhkhkhrhrhkkhhxhkh*k

Dependent variable is GROWTH

46 observations used for estimation from 1971 to 2016

hhkhkhkkhkhkhkhkhkhkhkrhkhhkhhdh kb hkhhkhhdhhhkhhhk bk hkhhkhh kb hkhkdhrhkhhkhkhkdhhkhrhkhhkhkhkkhhkhkhk ok hkhkhhkhkhkrkhkkhkkxk
Regressor Coefficient Standard Error T-Ratio[Prob]
GROWTH (-1) -.22879 .11028 -2.0746[.047]
GECF .73918 .27658 2.6725[.012]
GFCF (-1) -.95371 .35412 -2.6932[.012]
HC -1.5006 1.1485 -1.3066[.020]
HC(-1) 2.1555 1.2283 1.7549[.090]
GOV .12778 .17371 .73557[.048]
GOV (-1) -.22862 .18220 -1.2548[.022]
IQT 7.4463 8.9046 .83623[.040]
IQI(-1) -11.4009 7.1446 -1.5957[.011]
FDI -2.3351 1.4611 -1.5982[.021]
FDI(-1) 3.7680 1.9329 1.9494[.061]
INF -.25003 .11990 -2.0853[.046]
BM -.18256 .071758 -2.5441[1.017]
BM(-1) .10799 .058408 1.8490[.075]
IMP .038077 .081091 .46956[.032]
INPT 31.0753 16.8129 1.8483[.075]
TREND -.18601 .23543 -.79009[.008]
Ak hkhkkhkhhkhkhkhkhkrhk bk hkhkhkhhhkh kb hhhkhkrhk bk hkhkhk bk ok h bk hkhkhkhk bk hkhhk kb hhkhkhkhhkhhkhkhkhkhk ok hkhkhkhkhkrkhhkkhkk
R-Squared .81250 R-Bar-Squared .70905
S.E. of Regression 2.0829 F-Stat. F(16,29) 7.8540[.000]
Mean of Dependent Variable 5.9794 S.D. of Dependent Variable 3.8615
Residual Sum of Squares 125.8157 Equation Log-likelihood -88.4132
Akaike Info. Criterion -105.4132 Schwarz Bayesian Criterion -120.9567
DW-statistic 2.2280 Durbin's h-statistic -1.1651[.244)]
khkkhkkhkhkhkhkkhkhkhkhkhhkhkhhrhhkhkhhkhhkhkhkhrhhkhkhhkhhkkhkhkrhhkhkhhhhkkhkhhrhhkhhhhhkhhkhrhkhkhhhrhhkkhhkrhkkhkkhkhhhhkkhhxhkh*k

Microfit 5.5 zesliy pliszaly 2llall slag] a2 2l

(3LaBYl gudl pine e (S8l Btaj 37 U saf ellan¥) b st ¢l Al U
oV ol paall Wl ool felly aeiatl all g1 jlama ¥ csll 835k (g2t JWI
e JUly AIC J Uy g5 il 356 af Sla oSG o1 W) dadly i S Sl (S
~2 ARDL <sbuY Wy UECM 358 & An .ARDL(1,0,1,0,1,1,1,0,1) JS2J1 o 73 5adl
6.3 Joudl (3 ol il e Jgad
Jolas Mt e Skl sedl] i) S04t ] YN Al Blam Y Sl Y il i
ol Jds 3 Lo Slpid) 0 9063 s 350l O m 93 (R? = 0.63) o)
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b o A8 e il Slpally ) gl BB OF ) ) s ST ol
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Autoregressive Distributed Lag Estimates

ARDL(1,0,1,0,1,1,1,0,1) selected based on Akaike Information Criterion
R R I b S b S I I S b S S i b b I S S S I S b b b S b S b S SR b b S b S b I S S db I Sb b I Sh S b I Sb R S SR S b S Sb b S b 2 b S b b o 3
Dependent variable is GROWTH
46 observations used for estimation from 1971 to 2016
R R I b S S S I I I S b i S I S S b I S R b b S I S b S SR S b S b e S b I S S b Sh b I Sh S b I Sb R S SR S b S Sb S b 2 b S b b e 3
Regressor Coefficient Standard Error T-Ratio[Prob]
GROWTH (-1) -.53789 .13518 -3.9789[.000]
GECF -.025590 .35277 -.072539[.093]
HC -56.1449 22.6998 -2.4734[.019]
HC(-1) 115.1275 40.6954 2.8290[.008]
GOV -.16117 .12948 -1.2448[.023]
IQT -15.9006 17.8307 -.89175[.038]
IQI(-1) -27.4697 14.0154 -1.9600[.059]
FDI -1.5954 1.3217 -1.2071[.023]
FDI (-1) -3.0897 1.3787 -2.2410[.033]
INF .099420 .14072 .70650[.045]
INF (-1) -.28807 .15502 -1.8582[.073]
BM .14554 .10059 1.4470[.001]
IMP .11205 .27405 .40888[.003]
IMP (-1) .32949 .26627 1.2374[.046]
INPT -44.2890 25.9330 -1.7078[.098]
TREND -1.3847 .56508 -2.4505[.006]
Ak hkhkkhkhkhkhkhkhkhkhhkhhkhkhkhhhhkhhkhhdhhhkhkhhk bk hhhkhkhr kb hkhkdhkr kb hkhkdhhkhhkhhkhkhkhhkhhk ok hkhhkhkhkhkrkhkkhkkk
R-Squared .63420 R-Bar-Squared .45129
S.E. of Regression 3.5404 F-Stat. F(15,30) 3.4674[.002]
Mean of Dependent Variable 1.3928 S.D. of Dependent Variable 4.7795
Residual Sum of Squares 376.0389 Equation Log-likelihood -113.5953
Akaike Info. Criterion -129.5953 Schwarz Bayesian Criterion -144.2245
DW-statistic 1.9171 Durbin's h-statistic .70412[.481]
ok hkhkkhkhhkhkhkhkhkr kb hkhkhkhhhkh bk kb h bk bk hhk kb kb hkhkhr kb hk bk dhkhkhrhkh bk bk kb hkhkhkhkhkkhkhkhkhkrhkhkrhkhkhkhkrkhkkhkkxk

Microfit 5.5 zesliy plisazaly 2llall slae] o 2 2l

Sl el I DLy Y1 alS i e 0L Y (e 3sed) SISTOT oDl (gl il (s

& Mzs dxy 455 DW-Statistic &5L2>| -» YL Durbin’s h-Statistic slaa>| aliswb

el ip b i Uagt 2 048, 0.24 DY ok Blia> Y aze ol & S Ay Z3U
MY Eslas o Lds 315 b)) alSCin 35y puday AU

8.3 Jsudls 7.3 Joddl 3 dmeosll Spall LSl sgadl L
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Testing for existence of a level relationship among the variables in the ARDL model

khkkhkkhkhkhkhkkhkhkhkhkhhkhkhkhhhkhkhhhhkhkhkhhhhhhhhkhkhbkhhhhkhhhhkhkhkhrhhkhhhhhkhkhdkhrhhkhhkhrhhkhkhkhrhkhkkhkhkhrhhkkhkhhhkh*k

F-statistic 95% Lower Bound 95% Upper Bound 90% Lower Bound 90% Upper Bound
15.6884 2.9398 4.2717 2.5143 3.7133

W-statistic 95% Lower Bound 95% Upper Bound 90% Lower Bound 90% Upper Bound
141.1955 26.4584 38.4455 22.6286 33.4193

KA AR A AR AR A A A A A A A A A A A A A A A A A A A A A A AR AR A A A A A A AR A I A A A A AR A A A A A A AN AR AR AR A AR A A A ARk Kk

Microfit 5.5 zealiyy plaszaly )l slie] e PRIy

Al il oSl sgudl et mils 8.3 Jkn)

Testing for existence of a level relationship among the variables in the ARDL model
hAhkhkhkkhkhkhkhkkhkkhkhhkhhkkhkhkhrhhkhhkhhhkhkhkhbhhhhkhhhkhkhkhrhhkhhhhhkhhkhhkhkhhkhhhkkhkhkhrhkhkkhkdhhkrhkkhhkhrhkhkkhkhkhrrhkkhkhxxk

F-statistic 95% Lower Bound 95% Upper Bound 90% Lower Bound 90% Upper Bound
17.9358 2.9398 4.2717 2.5143 3.7133

W-statistic 95% Lower Bound 95% Upper Bound 90% Lower Bound 90% Upper Bound
161.4222 26.4584 38.4455 22.6286 33.4193

KA AR AR A A A A A R AR A A A A A A A R AR A A A A A A AR A AR A AR AR A AR A A A AR AR A AR A AR AR A AR AR A AR A AR A AR AR Ak,

Microfit 5.5 zesliy pliszaly 2llall slae] o 2 2l

e (17.93 ¢15.68) sl & iy dusidl Ly &gl F — Stat ded OF mladl glis
ol J gt plissc ol e 965 AN (Ssiane is (4.27) eV adgdd) A d) e xST i
it JolSS 3509 pudny A piall 455 (28 om & ((2001) Pesaran etal, . CI(iii)
ded) (e S lailly (alaBV adl) Ayl e it LSS B 35 o5 15V
s or U5 3 (i) JW g ¢ 1 SV Bl o etz 1 i 1 535 (I
Ay Ak

ARDL ioegial Gy Jughall Jor¥) Cdlalas gk

e 0B bl B s e (S0 o el Sl o it LSS gl L
gl e 5 gt LS () g 38t kY i 83 s (sl LS
:L}\:J\
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p q
GROWTH, = B, + Z B, AGROWTH,_; + Z @; AGFCF,_; +

m n s d b
Z (piAHCt—i + Z YiAGOVt—i + Z ﬁiAIQIt—i + z W; AFDIt_i + Z Oj AINFt_i
i=0 i=0 i=0 i=0 i=0

+ Z pi ABM,_; + Z 8 AIMP_; + & ......(14.3)

i=0 i=0

LLS85le] o« ARDL(1,1,1,1,1,1,0,1,0) JS—2dl oo dged) LysSG ol 3 5adl OF Ly
13V (14.3) Wl
GROWTH, = B, + B;GROWTH,_,; + @,GFCF + ®;GFCF._; + @oHC, + @,;HC_4
+ YoGOV, + y;GOV_; + 9,1QI; + 9,1QI;_; + woFDI; + w,FDI,_,
+ 0yINF; + pgBM; + p;BM;_; + §,IMP; + & ...... (15.3)
(150 gl sl Y) ol Bty s 375 o sllas] 375 el OF U] laidlyy i Bslelyy
@t —1 a3l 3 Le—d o 3 3l ied 05T sl Y1 (3 oS
by olha e b asl S a . we L, 1SCsy (GROWTH, = GROWTH,_,) of
BNl Wby Lslall Y1 Males Jo Jsnad) S& JWls «((Pesaran and Pesaran, 2010)

)
+ o + 0 +
GROWTH, = a + Bo + By GROWTH, + L GFCF, + 22 Prye,
1- Bl 19 1- Bl 1- Bl
Yo+ Y1 0o T w Oy
GOV, + 101 + 20T Ptpn 490 INF
t1op, GOVt 1—31Qt 1-p, Dty N
Po + P1
BM, + IMP, + U, ... .. 16.3
+ 1 _ Bl t 1 _ Bl t + t ( )
NGIOC
_ & .. _ Bo
Ut B 1-B, - 1-B4

P Jgd) (3 sl Uy 3 gad o1 ish MW s U5 e o
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Estimated Long Run Coefficients using the ARDL Approach
ARDL(1,1,1,1,1,1,0,1,0) selected based on Akaike Information Criterion
R R I S I S R I S S b I b S S S I b b S I S b S S b b S S b S R I SR S b S Sb b S IR S b S b S b b Sh S S b S b b Sh S 2b I Sb b S 2 3
Dependent variable is GROWTH

46 observations used for estimation from 1971 to 2016
ER b b b I i I e I I b e b b b e I b I b b I I b b I I b b b i b b S I b b I I b b b b b b i b b b I b b b I b b b b b b b I b b b b b b b I 2 b b b 2 b b 4

Regressor Coefficient Standard Error T-Ratio[Prob]
GECF .17459 .18993 .9192171.066]
HC - .53296 1.08274 -.492321.626]
GOV 3.48206 .15262 .537721.035]
I0T 3.21823 8.55791 .37606[.710]
FDI 1.16610 1.04960 1.11101[.026]
INF .20314 .09893 2.05670[.049]
BM -.060682 .03629 -1.67210[.100]
IMP .309871 .06598 .469611.042]
INPT 25.2894 13.59281 1.86051[.073]
TREND -.15138 .19197 -.78855[.037]

KA AR AR A A A A A R AR A A A A A A A R A AR A A A A A A AR A A A A A A AR A A A A A A AR A AR A A A AR AR AR A A AR A AR A AR AR Ak K,k

Microfit 5.5 zesliy plisznly 2l slae] o 2 2l

AMP (BM (INF OfARDL &omgin 5l & skl =90 oMlad Joadhl ol o 2t
IQI HC &b o 3 olasY sl Jo o)l sll) 3 Lgins 156 o)l FDI «GOV «GFCF
LY O a i) 1)sS7 3 (3L godl o bl Ll Sy | (6T o] Olisine pé
58 ol FDI 3Ll g W) Lo V1 OF (4 bl o) 3l 5 cadsne 98 LaSy . shall
Jesel o1 & sl 1S (3 oalamV) sadl Jutme e (05 WY (Syin i5) Liginny Lil2]
skl 130 (396116 ik ol sl 3L Ul 658 %10 G FDI 8305 0f o
IO e 2l) Sl all A ] g Al Gpe 3L Y jlem N OT ) U3 g
Amsl Sy 18,200 U8 Sldes
Lgnag Lolg) 156 ol IMP QLY J&) sl ) ols)led) dus OF L il is LS
530 OF o uslal) U1 (3 il U)sS (3 oolas¥) sl Juae Lo (%5 Ys (Syimme dis)
LysS OF gm Moa ¢ loglall |1 (3 93 jis (s3l—asV gl 545 ] 35 %10 24— IMP
STy Wl 0952 sl 3 1) dldl e 8T Byl il cadtoirad 1) gl gaii g
dry gedl OV Jo Gsine Lad 10T o) laza VI U cobslgll s OF Wby L (oalll JUWI T,
o5 5r3le (63LaBY) sl SVudes mbi 83y90d) ahdl OB 300l (3 V) lpaidl (3 WSl
Byslall —(e3l 2BV guill AK 73U Sladgs an 38155 Bzl oda L JW ) 25y Lo d )b
Jd e Sysle Ul —iiey il gadl aydasy —(1995) Lees (1991) Rebelo J—5 e
sl pis 3 U Y Ly s Slex NI aSH Of 5 &' (2006) Aghion and Howitt
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pde Ul asl)] oS a5l S35t 50y (o) JW TS (gl py L) LN LT
e sl Bhos L ok gl 3l b Eadd) asedt 0 o8 ey ) I 09 Jse
gl 1)sS (3 (alaBV) gad) Bl S e 38155 g ¢ uslal) (sl

slal) 4,LS785Le) oo « ARDL(1,0,1,0,1,1,1,0,1) JSK—2J1 oSG oL z3sad) of
: 3V (14.3)

GROWTH, = B, + B,GROWTH, + B, GROWTH,_; + B,GFCF, + @,HC, +
@1HC,_1 + VoGOV, + 9,1QI, + 9,1QI,_; + woFDI, + w;FDI,_; +
60INF; + poBM, + 8,IMP, + 8,IMP,_; + &, ......(17.3)

AU B Wby Jushall (V) oMalae Lo Jsadl Se

Bo + B4 ®o + Pq Yo

1)
GROWTH, + —— GFCF, +

GROWTH; = o + ——  HC; + GOV,
‘ g 531 1-p4 1-8, © 1-PBy "
0otV Wy + wq 0oy + 04 Po
+ IQl, + ———FDI, + ————INF; + BM
1_81 Qt 1_81 ¢ 1_81 ‘ 1_31 ‘
0o + 64
+ IMP, + U, ...... (18.3)
1-pB4 .
_ & . _ Po ..
Ut_l—ﬁl’a_l—[ﬁ'w

PAU Jgdt (3 3 23sad 1 sb MW s s el o
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Estimated Long Run Coefficients using the ARDL Approach
ARDL(1,0,1,0,1,1,1,0,1) selected based on Akaike Information Criterion
khkkhkkhkhkhkhkhkhkhkhkhhkkhkhhrhhkhkhhhhkhkhkhrhhkhkhhhhkkhkhArhhkhkhhhhkhkhkhrhhkhhhhhkhhkhrhkhkkhhkhkhhkkhkhkrhkkhkkhhkhrhhkkhhxhkh*k

Dependent variable is GROWTH

46 observations used for estimation from 1971 to 2016
PR B B I I I I I e I b b e I b b I b I e I b I b b b I b b e b b b b b b S b b b I b b b I b b b b b b b b b b b b b b b b b e

Regressor Coefficient Standard Error T-Ratio[Prob]
GECF .01663 .22983 .0723[.049]
HC 0.3530 14.2080 2.6994[.011]
GOV -.10480 .081641 -1.2837[.931]
IQT -28.2011 9.3770 -3.0075[.005]
FDI -3.0465 1.3609 -2.2386[.033]
INF -.12267 .094933 -1.2922[.020]
BM .094639 .066072 1.4324[.162]
IMP .28711 .24225 1.1852[.245]
INPT -28.7985 16.8224 -1.71191.097]
TREND -.90039 .35387 -2.54441.016]

R R S b I b b b I 2 S S Sb b S b I S S b I S b b 2R S Sh IR Sb R I b I 2h b b Sb e Sb b I Sb S S Sb e Sb b I Sb S db I Sb b Sb SR 2 Sb I Sb dE S b b 2h db S b b S 3
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(GFCF¢ IQIINF 0T ARDL &mgio )] @ skl o 31 coSlalal Jgadl sl 0 e
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Error Correction Representation for the Selected ARDL Model
ARDL(1,1,1,1,1,1,0,1,0) selected based on Akaike Information Criterion
Dependent variable is dGROWTH 46 observations used for estimation from 1971 to

2016

Ak Ak hkkhkh Ak kA hk kA hkhk Ak hkhkh bk hhkhkhkh Ak kA hhkhkh bk hhkhkhhk Ak kA hhkhkhhkrhhkhkhkhdkhkhkrhkkhkhkhkrhkkhkhkhkhkkxkkxkkx*

Regressor Coefficient Standard Error T-Ratio[Prob]
dGFCF L7391 .27658 2.6725[.011]
dHC 1.5006 1.14850 1.3066[.020]
dGOov L1277 .17371 .7355[.467]
dIQIl 1.4463 1.90461 .8362[.009]
dFDI -2.3351 1.46110 -1.5982[.100]
dINF -.2500 .11990 -2.0853[.044]
dBM -.1825 .07175 -2.5441[.016]
dIMP .0380 .08109 .4695[.642]
dTREND -.1860 .23543 -.7900[.035]
ecm(-1) -.4988 .11028 -11.1426[.000]

Ak hkhkkhk kA hhk Ak hkhhhkrhhkhkhhkhhkhkhhkhhkhkrhhkhkhkhkhhkhkhhkhkhkhkrhkhkhkhhkrhkhkhkhdkhkhkrhkkhkhhkrhkhkhkhkhkhkkxkkxkxx

List of additional temporary variables created:
dGROWTH = GROWTH-GROWTH (-1)

dGFCF = GFCF-GFCF (-1)

dHC = HC-HC (-1)

dGOV = GOV-GOV (-1)
dIQI = IQI-IQI(-1)
dFDI = FDI-FDI (-1)
dINF = INF-INF(-1)

dBM = BM-BM(-1)
dIMP = IMP-IMP(-1)
dTREND = TREND-TREND (-1)

ecm = GROWTH + .17459*GFCF -.53296*HC + .082066*GOV + 3.2183*IQ1I -1.1
661*FDI + .20348*INF + .060682*BM -.030987*IMP -25.2894*INPT + .15138*T
REND

ok hkhkkhkhhkhkhkhkhkrkhkhhkhkhkhkhkhhkh bk kb hh bk hhk kb kb hkhkrhkhk bk bk hkhkrhkh bk kb kb hkhkhhkhkhkhkhkhkhk ok rhkhkhkhkrkhkkkkxk
R-Squared .86661 R-Bar-Squared .79301
S.E. of Regression 2.0829 F-Stat. F(10,35) 18.8401[.000]
Mean of Dependent Variable -.11427 S.D. of Dependent Variable 4.5782
Residual Sum of Squares 125.8157 Equation Log-likelihood -88.4132
Akaike Info. Criterion -105.4132 Schwarz Bayesian Criterion -120.9567
DW-statistic 2.2280

Microfit 5.5 72U plazanly iUl slas] s @2l

g A sla] ol OF j 2l ) Je ECM 358 285 s bl (s 2l e
o skl =Y 3 il aned o2 (o3l aBV) sl pane 8355 d5 w8 (i8S ECT (e
JS @ wf S a b U8 5LasY Al (%1 oo 3T AV (Syieme i) Sainng oho ol
Bl Sl A5 2T ax6 ((-0.49) @ B (t— 1) 38 r Ol DDt s e 353
o BRI SR (3 %049 B L vt Seoludl 2300l (3 skl el (3 0l
p39) (g AU 355 B e (W1 2 BTV st i) Todd) o foles dygine ol
skl Al e () padlly o3lagVl sl ] 350l (3 Rpedd)l Sliisll 4 (Granger
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Error Correction Representation for the Selected ARDL Model
ARDL(1,0,1,0,1,1,1,0,1) selected based on Akaike Information Criterion
khkkhkkhkkhkhhkhkhkhhkhhhhhhkhhhhkhhkhhkhhkhhkhhhhhhkhhhhkhhkhhkhhkhhhhhhhhkhhhhhhkhhhhkhhkhkhkkhhkkhkhkhkhkhkkxkkx*k

Dependent variable is dGROWTH

46 observations used for estimation from 1971 to 2016
R R I b S S S I I I S b i S I S S b I S R b b S I S b S SR S b S b e S b I S S b Sh b I Sh S b I Sb R S SR S b S Sb S b 2 b S b b e 3

Regressor Coefficient Standard Error T-Ratio[Prob]
dGFCF .025590 .35277 .072539[.047]
dHC 0.131449 22.6998 2.4734[1.018]
dGOoV -.16117 .12948 -1.2448[.221]
dIQI -15.9006 17.8307 -.89175[.379]
dFDI -1.5954 1.3217 -1.2071[.012]
dINF -.099420 .14072 -.70650[.048]
dBM .14554 .10059 1.4470[.015]
dIMP .11205 .27405 .40888[.685]
dTREND -1.3847 .56508 -2.4505[.019]
ecm(-1) -0.5379 .13518 -7.3763[.000]

khkhkhk Ak kA hkhkhkhhkhhk Ak kA hhkrhkhkhkh bk h kA hhkhhhkrhkhkhkhhkhhkhkhhhkhkhkrhhkhkhhkrhkhkhkhkdkhkkrhkkrhhkrxkhhkhkkhkxk

List of additional temporary variables created:
dGROWTH = GROWTH-GROWTH (-1)

dGFCF = GFCF-GFCF (-1)

dHC = HC-HC (-1)

dGOV = GOV-GOV (-1)
dIQI = IQI-IQI(-1)
dFDI = FDI-FDI (-1)
dINF = INF-INF(-1)

dBM = BM-BM(-1)
dIMP = IMP-IMP (-1)
dTREND = TREND-TREND (-1)

ecm = GROWTH + .016639*GFCF -38.3530*HC + .10480*GOV + 28.2011*IQI + 3.
0465*FDI + .12267*INF -.094639*BM -.28711*IMP + 28.7985*INPT + .90039%
TREND

Ak hkhkkhkhhkhkhkhkhkh kb hkhkhhkhhkh bk kb h bk bk hhk kb hkhhkhkh kb kb dhkhkhr kb bk dhkhkhkhkhhkhkhkkhkhkhkhkrhkhkrhkhkhkhkrkhkkkkxk
R-Squared .85706 R-Bar-Squared .78559
S.E. of Regression 3.5404 F-Stat. F (10, 35) 17.9881[.000]
Mean of Dependent Variable -.087040 S.D. of Dependent Variable 7.6460
Residual Sum of Squares 376.0389 Equation Log-likelihood -113.5953
Akaike Info. Criterion -129.5953 Schwarz Bayesian Criterion -144.2245
DW-statistic 1.9171

AR AR AR AR AR A A A A A A AR A A A A A A AR A A A A A A AR A A A A A A AR AR A AR A AR AR A AR AR A AR A AR A A A AR A A A ARk Ak Ak kK

Microfit 5.5 zesliy plisaaly 2llall slae] (o 2 jtiall

sl e Lgims 155 )l BM ¢ INF ¢ FDI ¢ HC « GFCF &3 @yl OF oSl Jpudl ol
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| 3pa2d Bg0 1Sy yinn U T 1QICIMP GOV il gl | o (3 (3L

%0.13 5 %0.25 ,las F (3 sl ol b5 U 655 %1 d—wx HC 9 GFCF 354
72 BM yize Ll L (65LaBV) gadlly INF (FDI (e 2 S 280 s O - (3. UIs3) Jo
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Plot of Cumulative Sum of Recursive Residuals
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Plot of Cumulative Sum of Squares of Recursive Residuals
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Plot of Cumulative Sum of Recursive Residuals
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Diagnostic Tests
KA AR A AR A AR A A A A A R AR A A A A A A A AR A A A A A A AR A A A A A A AR AR A I A A AR AR A AR AR A AR A A A A A AR A AR AR A Ak Ak kK

* Test Statistics * LM Version * F Version *
PR b I I I b e I b I I I I e I b I e I b b b b b b e b b I b b b I b b b b b b I b b b I b b b I I b b I b b b b b b d b b b S b b b b b e
* * * *
* A:Serial Correlation*CHSQ (1) = 0.0429[.205]*F(1,28) = 0.0109[.323]~*
* * * *
* B:Functional Form *CHSQ(1) = 10.0803[.703]*F(1,28) = 7.8577[.720]*
* * * *
* C:Normality *CHSQ (2) = .81731[.665]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ (1) = .33773[.561]1*F (1,44) = .32544[.571]%*

Ak hkhkkhkhkhkhkhkhhkhhkhhkhkhkhhhhkhhkhhdhhhkhhhk bk hkhhkhkhr kb hkhkdhhkrhkhhkhkhkdhkhkhrhkhhkhkhkkhhkhkhk ok hkrkhhkhkhkrkhkkhkkxk
A:Lagrange multiplier test of residual serial correlation
B:Ramsey's RESET test using the square of the fitted values
C:Based on a test of skewness and kurtosis of residuals
D:Based on the regression of squared residuals on squared fitted values

Microfit 5.5 zealiy plasezaly 2llall slae] e 0 2l

o= Breush-Godfrey Serial Correlation LM Test W\ LU jlestl iy (1
W ablall x2 deds) 0.3 UYs (s i 0.01 crh F aslozs) aad OF ) csly sl sl Yl
Ll Az dmgs ¥ ol W piddl 45 L5 Wag L (0.2 AN (S5ame i 0.04 (Sl
AN sl led s 3l

S o miged) a2l o i 2Dl e e adly ol Ramsey Reset jLel  (2)
g ¢ L1 el 2 pte dSCie o 3l Y 3sad) OF 3l 1A L1 ISC2d) 5 5
pdall Bz b ol e (0.7 WY Ggtms die 7.85) F adliam] AV S3g (s z35adl s OB
Vo) ads St e W Gl Y

EY Aslae o anlall medl o 33>l o502 Jarque-Bera J Normality [l (3)
Rad cily S Lk by Ajse AN Bl Jlgy O) A ool Bz mh) S Y oT gla
25 s St a e Y ged) OF g 1iSny 0,66 WY5 S5t Lehlis 0.81 250> X2
IREA VRPN P g SR
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Diagnostic Tests
khkkhkkhkkhkhkhkhhkhhkhhkhhhhkhhhhkhhkhhkhhkhhkhhhhhhkhhhhhhhhkhhkhhkhhhhhhkhhhhhhhhhhkkhhkhhkkhhkkhkhkhkkhkhkkxkkx*k

* Test Statistics * LM Version * F Version *
Ak hkhkhkrhkhkhkhkhkhhkhkhkhrhkhkhkhkhkhhk kA hr kb hkhk bk hhkhkhkrkhkhhkhkhkhhkhk kA hkhkhkhkhkhhkhkhkhAhkhhkhkhkhkhkkhkkhkrhkhkhkhkhkhhkhkkxkxk*

* * * *
* A:Serial Correlation*CHSQ(1l) = .44186[.506]*F(1,29) = .28127[.600]*
* * * *
* B:Functional Form *CHSQ (1) = 17.2910[.204]1*F(1,29) = 17.4662[.315]*
* * * *
* C:Normality *CHSQ (2) = 8.2757[.6l1l6]%* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ(1l) = 16.6675[.502]*F(1,44) = 25.0020[.515]*

khkkhkkhkhkhkhkkhkhkhkhkhhkhkhkhhkhkhkhkhhhkhkhkhrhhhkhhhhkhkhkhrhhkhhhhhkhkhkhrhhkhkhhhhkhkhkhrhkhkkhhkhrrhkkhhkhrhkhkkhkhkhrhrhkkhhxxkxk
A:Lagrange multiplier test of residual serial correlation
B:Ramsey's RESET test using the square of the fitted values
C:Based on a test of skewness and kurtosis of residuals
D:Based on the regression of squared residuals on squared fitted values

Microfit 5.5 zesliy pliszaly 2llall slae] o 0 2l

o~ Breush-Godfrey Serial Correlation LM Test M\ LUV et iy (1
W ablall x2 deds) 0.6 Y3 (Sgiwms dis 0.2 cab Fasl o) iad OF ) e i)l slas Yl
a1 bl Uz dorgs ¥ al W piall 200 L W (0.5 DY (Sstens s 0.4 (Sl
AN Aslae Blsd el
Sl aade o Ut ol ¥ 3sed) OF (rw 35e) 144 Ramsey Reset jL=! (2
o B AN sy 120 17.46) F asla>] AVL S35 (oo 350l 1da 01 ey . LI
Vgl pde Az e W Gl Y paadl Bb T e (0.3
s Ol AU RS SRRV Sy 3 S5 Y T gk Jarque-Bera J Normality ,Lz=! (3,
1oy (0.6 WY (S5iane Lebli B.27 390 X2 had okl o Lins Lagjd asjon A2 Wslas
DAV slas Blad el 8 gl A e b Y 30l OF a4
G NG by al) Ll ol jlas) sl ol s s ade B0 Jlas) (4
ipo s Jod 151K) =25 «(ARCH) Autoregressive Conditional Heteroscedasticity Test
A st (3 gkl el s ol ol A pasll
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AIMP ABM AINF AFDI AIQI AGOV AHC AGFCF | AGROWTH
0.09 0.028 8.51 3.76 1.74 1.88 0.059 7.94 - AGROWTH
(0.76) | (0.86) | (0.005) | (0.05) | (0.19) | (0.17) | (0.80) | (0.007)
kekok * %k k
0.04 0.119 0.02 0.271 0.03 0.149 0.77 - 3.11 AGFCF
(0.84) | (0.73) | (0.88) | (0.60) | (0.86) | (0.70) | (0.38) (0.08)
*
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AIMP | ABM | AINF | AFDI AIQI AGOV AHC AGFCF | AGROWTH
1.096 | 0.011 | 0.962 | 0.002 0.773 0.057 0.116 0.61 AGROWT]
(0.3) | (0.91) | (0.33) | (0.96) | (0.38) (0.81) (0.73) (0.43)
0.167 | 0.024 | 0.008 | 1.057 0.240 1.205 11.496 0.74 AGFCF
(0.68) | (0.87) | (0.92) | (0.30) | (0.62) (0.27) | (0.001) (0.03)
kekk kk
0.025 | 0.646 | 1.158 | 3.697 3.362 0.364 0.593 0.03 AHC
(0.87) | (0.42) | (0.28) | (0.06) | (0.07) (0.54) (0.44) (0.047)
* * *%
1.948 6.213 | 0.336 7.043 1.288 30.826 3.285 0.0004 AGOV
(0.16) | (0.01) | (0.56) | (0.01) | (0.26) (0.000) | (0.07) (0.98)
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*k k%% *% *%
2.764 6.987 3.588 4.288 0.056 0.531 2.135 5.06 AINF
(0.10) | (0.01) (0.06) | (0.04) (0.81) (0.47) (0.15) (0.02)
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(0.57) (0.27) | (0.30) | (0.003) | (0.21) (0.03) (0.74) (0.48)
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0.005 | 0.049 | 0.163 0.003 0.249 4.3396 8.738 2.96 AIMP
(0.94) | (0.82) | (0.68) | (0.95) (0.61) (0.04) | (0.005) (0.29)
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Années GROWTH GFCF HC GOV 1Ql FDI INF BM IMP
1970 7.62091965 [ 25.86232 5.6 109.689423 | 0.6111111 0.192001 | 16.0756501 [ 32.1233004 | 21.1356805
1971 8.29859543 [ 23.37693 5.6 110.351557 | 0.6527778 0.222001 | 13.4419552 [ 31.5999184 | 23.036146
1972 5.15930586 [ 21.47519 5.6 104.849993 | 0.7777778 0.172001 | 11.6696589 | 34.0810836 | 21.463449
1973 12.8149142 | 24.36202 5.6 103.747166 0.7 0.292001 | 3.21543409 [ 35.9202503 | 27.6902149
1974 7.60209429 [ 27.25669 5.6 111.09278 0.7 0.232001 | 24.2990654 [ 31.1742535 | 33.3519461
1975 6.06442011 [ 27.28008 5.6 108.686257 | 0.6385482 0.222001 | 25.3132832 [ 29.9855308 | 31.3761887
1976 11.3235492 | 26.43965 5.6 102.833514 | 0.7841657 | 0.27200067 15.3 29.1731191 | 28.3906419
1977 10.5407828 | 29.38505 5.6 101.887658 | 0.7652894 | 0.24565477 | 10.1727447 | 31.7182767 | 27.9136947
1978 9.10432759 33.6569 5.6 104.336393 | 0.7649316 | 0.17214494 | 14.4599303 | 31.6852428 | 29.2497732
1979 6.99035141 | 34.61881 5.6 107.448423 | 0.7666805 [ 0.05257783 | 18.2648402 | 30.6585265 | 30.917567
1980 -3.2213498 | 33.01285 7.3 108.671364 | 0.6777352 | 0.00923349 | 28.7001287 | 31.7558581 | 37.1272292
1981 5.52125379 [ 29.17241 7.3 107.249412 | 0.7841657 | 0.1408342 | 21.3416667 | 31.7719366 | 37.2054172
1982 6.60468248 [ 29.85617 7.3 105.535486 | 0.7652894 | 0.08871924 | 7.19044022 | 35.0064898 | 32.9024985
1983 11.5848729 | 30.44474 7.3 102.066978 | 0.7649316 | 0.07871353 | 3.4213224 | 33.9777838 | 30.0560516
1984 9.08840001 [ 29.89072 7.3 99.1105328 [ 0.7666805 | 0.11408171 | 2.30607966 | 31.7325664 | 28.5323085
1985 6.69398542 [ 29.67758 7.3 98.559943 | 0.6777352 | 0.23286405 | 2.45901639 | 32.7435362 | 25.8906506
1986 10.1231984 | 29.56878 7.3 95.7881073 [ 0.7534867 | 0.39779421 2.75 33.2217238 | 28.263397
1987 11.3647533 | 30.43445 7.3 93.4638272 [ 0.7329022 | 0.42173812 | 3.04947283 | 33.5090749 | 28.3456831
1988 10.814307 30.88356 7.3 93.3297194 [ 0.700034 | 0.51486515 | 7.14623013 | 33.9681579 [ 26.3580231
1989 5.97630453 [ 33.00034 7.3 97.8369965 [ 0.6111111 | 0.45900634 | 5.70001469 | 35.8597035 [ 25.6941132
1990 8.73475681 | 37.72841 8.9 100.581198 | 0.6111111 | 0.28226305 | 8.57763301 | 34.7512522 | 25.9210985
1991 9.26707118 [ 39.40426 8.9 102.083874 | 0.6527778 [ 0.36219712 9.3 35.0580968 | 26.2365768
1992 5.07788377 | 37.45921 8.9 100.235118 | 0.7777778 | 0.20805533 | 6.30630631 | 35.2250945 | 24.8618386
1993 5.76686589 [ 36.86827 8.9 99.3209356 0.7 0.15223807 | 4.74576271 | 36.1911055 | 23.4541659
1994 8.11286527 36.8856 8.9 100.376119 0.7 0.17756689 | 6.25674218 | 36.3822352 | 24.6258068
1995 8.4736319 37.65015 8.9 100.918081 | 0.6385482 | 0.3193133 | 4.47969543 | 35.8908309 | 26.8516025
1996 6.57423893 [ 37.96566 8.9 102.9349 0.7841657 | 0.38879846 | 4.92342923 | 37.0601703 | 28.2196397
1997 4.93358089 | 36.03864 8.9 100.678933 | 0.7652894 | 0.51016759 | 4.44686946 | 38.3770365 | 29.6559555
1998 -6.15113248| 30.99047 8.9 89.20917 0.7649316 | 1.44620576 | 7.51208045 | 49.294516 [ 29.5984684
1999 10.520251 30.12889 8.9 94.3079306 [ 0.7666805 | 1.92342794 | 0.81144773 | 57.0866576 | 27.8720023
2000 8.01741822 | 31.61682 10.6 97.9294366 | 0.6777352 | 2.04927371 | 2.26533317 | 65.0281666 | 32.9383143
2001 3.72641358 | 30.67367 10.6 98.4461718 | 0.7534867 | 1.22357651 | 4.06641965 | 111.162207 | 31.1786172
2002 6.8133109 30.38545 10.6 98.4999978 [ 0.7329022 | 0.89900159 | 2.76251135 | 114.454788 [ 29.3268528
2003 2.40107325 | 31.25018 10.6 97.9886555 [ 0.700034 | 1.03009354 | 3.51487924 | 110.747624 | 30.6908255
2004 4.48491219 | 31.19971 10.6 96.1710808 [ 0.7255552 | 1.73810124 | 3.59059139 | 108.982471 | 34.4660835
2005 3.70359487 [ 30.86102 11.1 97.5649852 [ 0.7420688 | 1.51905523 | 2.7540902 | 111.051494 [ 34.3746497
2006 4.62521675 | 30.74047 11.2 99.2188226 [ 0.7793422 | 0.90550732 | 2.2418471 | 118.964509 [ 36.3850863
2007 4.9319032 30.51392 11.3 98.8736533 | 0.7627265 | 0.78623532 | 2.53484687 | 122.080263 | 38.0583304
2008 2.05138061 | 31.38203 11.4 100.010738 | 0.7180817 | 1.11627293 | 4.67379596 | 129.098919 | 49.9721501
2009 0.19051726 [ 31.31846 11.5 95.3131167 [ 0.7088368 | 1.00028278 | 2.75668648 | 136.045792 [ 42.8628772
2010 5.96751943 [ 30.50037 11.6 96.8150996 [ 0.6989296 | 0.86773922 | 2.93918136 | 131.235243 | 46.2345927
2011 2.88746326 | 30.24319 11.6 98.5051036 [ 0.7420688 | 0.81274804 | 4.02584625 | 131.423676 | 54.2525781
2012 1.75604382 | 29.56949 11.6 97.2057198 [ 0.7793422 | 0.77656554 | 2.18722121 | 133.263107 | 53.545959
2013 2.42886676 29.2623 11.6 95.0205933 [ 0.7627265 | 0.97783022 | 1.30137706 | 134.373444 | 48.8956696
2014 2.69434312 [ 29.15494 11.77 94.7461552 | 0.7180817 | 0.6570805 | 1.2747147 | 139.779488 | 45.021689
2015 2.24966152 | 29.30841 11.77 93.038742 | 0.7088368 | 0.29680408 | 0.70620817 | 143.682674 | 38.3754318
2016 2.36468791 | 29.67767 11.77 93.2037201 | 0.6989296 | 0.76716626 | 0.97084142 | 147.027513 [ 35.4418791
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GROWTH GFCF HC GOV 1Q1 FDI INF BM IMP
Mean 6.014341 31.03049 8.706596 100.1220 0.722688 0.589911 7.195815 66.71031 32.43020
Median 6.064420 30.50037 8.900000 99.21882 0.732902 0.388798 4.446869 35.92025 29.65596
Maximum 12.81491 39.40426 11.77000 111.0928 0.784166 2.049274 28.70013 147.0275 54.25258
Minimum -6.151132 21.47519 5.600000 89.20917 0.611111 0.009233 0.706208 29.17312 21.13568
Std. Dew. 3.826800 3.816617 2.235886 5.078088 0.050753 0.517138 6.974970 44.42160 8.172657
Skewness -0.745200 0.149822 -0.044245 0.379343 -0.689904 1.195306 1.575347 0.702994 1.153573
Kurtosis 4.011358 3.292778 1.608289 2.645839 2.501790 3.664684 4.614358 1.656805 3.660937
Jarque-Bera 6.353103 0.343699 3.808349 1.372857 4.214493 12.05713 24.54383 7.404409 11.27954
Probability 0.041729 0.842106 0.148946 0.503371 0.121572 0.002409 0.000005 0.024669 0.003554
Sum 282.6740 1458.433 409.2100 4705.734 33.96632 27.72580 338.2033 3135.385 1524.219
Sum Sq. Dew. 673.6422 670.0619 229.9627 1186.201 0.118488 12.30188 2237.910 90770.83 3072.447
Observations 47 47 47 47 47 47 47 47 47
gujt il
Anneés GROWTH GFCF HC GOV al FDI INF BM IMP
1970 5.82800727 | 34.1502687| 1.17130673| 107.079935 [ 0.4861111 | 1.64737753 6.6 54.4530199 | 29.1526684
1971 -13.7622259( 33.2767205| 1.17918086| 109.221258 | 0.3564815 | 0.01181749 | 2.62664165 | 55.8287129 | 27.6637775
1972 23.9685858 | 32.3234996| 1.18710792| 105.277306 | 0.2453704 | 0.61359525 | 3.65630713 | 59.8281621 | 25.7268683
1973 1.00617792 | 35.9369797| 1.19508815| 106.086101 | 0.2333333 [ 0.58519082 | 6.17283951 | 59.0119984 | 31.5897635
1974 4.56600426 | 30.7819489| 1.20312214| 96.740732 | 0.2444444 | 2.71012688 | 4.6996124 | 46.6618145 | 35.4897756
1975 2.14096734 | 39.0596356| 1.21121013| 109.276663 | 0.2643965 | 0.76488304 | 8.23031665 | 54.9243576 | 42.9655992
1976 5.35310442 | 42.5374574| 1.21935248| 104.064089 | 0.2499104 | 1.05480785 | 9.4307354 [ 59.0701695 | 37.118673
1977 2.28385696 | 44.1550448| 1.22754955| 111.15375 [ 0.2501779 | 0.85091306 | 11.9892833 | 59.7369462 | 41.7403173
1978 6.08367866 | 48.5850401| 1.23580182( 114.632895 [ 0.2583159 [ 0.51262955 | 17.5239234 | 64.5176802 | 40.1687322
1979 4.33591766 | 39.3452226| 1.24410951| 101.717449 | 0.2561755 | 0.07728592 | 11.3486005 | 62.2099468 | 32.8657491
1980 -2.21654997| 33.7846142 1.252473| 96.0000002 | 0.2763747 | 0.82339533 | 9.5178245 | 57.5624609 | 30.3384617
1981 -0.12945619| 32.9153595| 1.27636218| 96.2904921 [ 0.2892146 | 0.02978051 | 14.6548426 | 57.0292577 | 30.8777429
1982 3.13164697 34.441233| 1.30070698| 98.0732186 | 0.2955952 |-0.11849733( 6.54250963 | 66.4210042 | 28.9980749
1983 2.15985601 | 34.3602907| 1.32551622( 97.8605051 | 0.2888244 | 0.0008558 | 5.96716393 | 70.9995722 | 25.8023112
1984 2.38980068 | 33.4828098| 1.35079861| 101.756351 [ 0.3031941 | 0.00149478 | 8.11639796 | 72.7641995 | 27.4663675
1985 0.61163051 | 32.4407822| 1.37656331| 103.158255 | 0.417115 | 0.00068658 | 10.482287 | 76.8486054 | 26.7421877
1986 -2.51751778| 34.4574271| 1.40281928| 110.317196 | 0.4111944 | 0.00834668 | 12.3716092 | 75.7983276 | 23.1719532
1987 -3.5091435 | 29.6879827| 1.42957616| 104.139635 | 0.3667924 0.005561 | 7.44126091 | 79.6713009 | 18.4121097
1988 -3.71175235| 26.2374818| 1.45684326| 107.095852 [ 0.3526122 | 0.0220316 | 5.91154496 | 83.8240308 | 22.6037194
1989 1.64641531 | 27.1202455| 1.48463058| 109.874793 | 0.3619993 [ 0.02173526 | 9.30436126 | 72.7963609 | 28.5140564
1990 -1.74678553 | 26.9701332| 1.51294792| 101.493344 | 0.4861111 | 0.00053979 | 16.6525344 | 61.7711404 | 24.9370286
1991 -3.58853186| 25.861457| 1.55154622( 94.4819424 | 0.3564815 | 0.02545902 | 25.8863869 | 49.1113099 | 23.5997645
1992 -0.54738955| 27.0749862| 1.59112918| 98.5498957 [ 0.2453704 | 0.06249571 | 31.6696619 | 51.9419948 | 23.86949
1993 -4.23219326| 27.0068601| 1.63172209| 101.355059 [ 0.2333333 | 0.06249571 | 20.5403261 | 50.1014581 | 23.1389364
1994 -2.91256612( 28.4009383| 1.67335057| 103.522987 | 0.2444444 | 0.06249571 | 29.0476561 | 45.3186723 | 26.0537125
1995 1.85342379 | 29.1369443( 1.71434307| 102.801453 | 0.2643965 | 0.06249571 | 29.7796265 | 37.1694458 | 28.9962292
1996 2.30508724 | 24.8793781| 1.74720609| 94.1842512 [ 0.2499104 | 0.57518405 | 18.6790759 | 33.0058365 | 23.9446996
1997 -0.5082453 | 22.9515862| 1.78069901| 90.4312887 | 0.2501779 [ 0.53966695 | 5.73352275 | 36.0814341 | 21.3376001
1998 3.54478629 25.748099 1.814834| 99.9377425 | 0.2583159 | 1.25882622 | 4.95016164 | 42.3768224 | 22.5160965
1999 1.75801111 24.390068| 1.8496232| 94.6288825 | 0.2561755 | 0.5994995 | 2.64551113 | 42.2077082 | 22.778999
2000 2.4278757 | 20.6772366| 1.8850795| 78.7189074 | 0.2763747 | 0.51122238 | 0.33916319 | 37.8297259 | 20.7886258
2001 1.67647584 | 22.8397606| 1.90001464| 85.327553 | 0.2892146 | 2.03326577 | 4.22598835 | 56.8489516 | 22.0168577
2002 4.27945303 | 24.5714127| 1.91506827| 90.1250986 | 0.2955952 | 1.8763118 | 1.41830192 | 62.7242214 | 25.6296317
2003 5.85052083 | 24.0877223| 1.93024099| 85.6271139 | 0.2888244 [ 0.93994288 | 4.26895396 | 62.8190746 | 23.875943
2004 2.9432323 | 24.0181267| 1.94553411| 85.5949732 [ 0.3031941 | 1.03352054 | 3.9618003 | 59.2653155 [ 25.6481997
2005 4.45275224 | 22.3703228| 1.96094823| 76.8682111 | 0.417115 [ 1.12017427 | 1.38244657 | 53.827705 | 24.0734044
2006 0.21097167 | 23.1656346| 1.97648454( 73.1086376 | 0.4111944 ([ 1.57313714 | 2.31452409 | 57.2839405 | 21.9193259
2007 1.7991969 | 26.3247548| 1.99214399| 77.8017998 | 0.3667924 | 1.24964656 | 3.67382727 | 64.0936647 | 24.8699634
2008 0.7139528 | 29.2324331| 2.00792742| 80.7378318 | 0.3526122 | 1.54303881 | 4.86299053 | 62.9858252 | 28.7111769
2009 -0.10159976| 38.2364514| 2.0238359| 100.581027 [ 0.3619993 | 2.00197501 | 5.73433341 | 73.1608767 | 35.9526777
2010 1.76368202 | 36.2831937| 2.0398705| 92.9775661 | 0.3424153 | 1.42696365 | 3.91304348 | 69.0547167 | 31.4221139
2011 0.93035517 | 31.6698629| 2.07550859( 89.8980644 | 0.417115 | 1.28553462 | 4.52176466 | 68.0615965 | 28.6861829
2012 1.32110931 | 30.7991104| 2.1117692| 91.6234189 | 0.4111944 [ 0.71773317 | 8.89458529 | 67.9581698 | 28.516014
2013 0.69635367 | 34.1838185| 2.14866352( 97.1914096 | 0.3667924 | 0.80649178 | 3.25368418 | 71.7199866 | 30.3967957
2014 1.7332809 | 37.4185542| 2.18620229| 101.437838 | 0.3526122 | 0.70260364 | 2.91640641 | 79.2453308 | 31.9008347
2015 1.79025396 | 42.1600197| 2.35620229| 113.224813 | 0.3619993 [-0.24481028( 4.78497696 | 82.5977243 | 36.7892885
2016 1.82416783 | 42.8989278| 2.67620229| 110.699527 | 0.3424153 [ 0.99052018 | 4.50497696 | 81.1916292 | 34.4120486
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GROWTH GFCF HC Gov 101 FDI INF BM IMP
Mean 1.487162 31.32846 1.653813 97.93079 0.319358 0.690222 9.003070 60.63217 28.17427
Median 1.758011 30.79911 1.631722 99.93774 0.295595 0.599499 5.967164 59.82816 27.46637
Maximum 23.96859 48.58504 2.676202 114.6329 0.486111 2.710127 31.66966 83.82403 42.96560
Minimum -13.76223 20.67724 1.171307 73.10864 0.233333 -0.244810 0.339163 33.00584 18.41211
Std. Dev. 4.771365 6.607336 0.376895 10.22585 0.068465 0.696112 7.752562 12.88813 5.698882
Skewness 1.499034 0.540253 0.422937 -0.613664 0.639290 0.777836 1.558797 -0.216205 0.801712
Kurtosis 13.51255 2.637921 2.387546 2.728386 2.507618 3.009079 4.648857 2.464764 3.092449
Jarque-Bera 234.0248 2.543083 2.135763 3.094379 3.676198 4.739549 24.35800 0.927185 5.051554
Probability 0.000000 0.280399 0.343736 0.212845 0.159120 0.093502 0.000005 0.629020 0.079996
Sum 69.89664 1472.438 77.72922 4602.747 15.00981 32.44045 423.1443 2849.712 1324.191
Sum Sq. Dew. 1047.233 2008.217 6.534279 4810.131 0.215624 22.29032 2764.702 7640.774 1493.954
Observations 47 47 47 47 47 47 47 47 47

Bl yollt S ped 09 sl ol .02 ekl
Ayl S 1

ADF =1 1.1

Null Hypothesis: GROWTH has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -4.856641 0.0002
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(GROWTH)
Method: Least Squares
Date: 06/02/18 Time: 13:33
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GROWTH(-1) -0.706189 0.145407 -4.856641 0.0000
C 4.189025 1.043303 4.015156 0.0002
R-squared 0.348987 Mean dependent var -0.114266
)Adjusted R-squared 0.334191 S.D. dependent var 4578180
S.E. of regression 3.735663 Akaike info criterion 5.516232
Sum squared resid 614.0277 Schwarz criterion 5.595738
Log likelihood -124.8733 Hannan-Quinn criter. 5.546016
F-statistic 23.58696 Durbin-Watson stat 2.048432
Prob(F-statistic) 0.000015
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Null Hypothesis: GFCF has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -2.666545 0.0880
Test critical values: 1% level -3.588509
5% level -2.929734
10% level -2.603064
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(GFCF)
Method: Least Squares
Date: 06/02/18 Time: 13:43
Sample (adjusted): 1973 2016
Included observations: 44 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GFCF (-1) -0.164275 0.061606 -2.666545 0.0110
D(GFCF(-1)) 0.523925 0.124960 4.192732 0.0001
D(GFCF(-2)) -0.363660 0.131136 -2.773145 0.0084
C 5.293473 1.938993 2.730011 0.0094
R-squared 0.443485 Mean dependent var 0.186420
IAdjusted R-squared 0.401747 S.D. dependent var 1.764824
S.E. of regression 1.365035 Akaike info criterion 3.546746
Sum squared resid 74.53285 Schwarz criterion 3.708945
Log likelihood -74.02840 Hannan-Quinn criter. 3.606897
F-statistic 10.62531 Durbin-Watson stat 1.660300
Prob(F-statistic) 0.000029
Null Hypothesis: D(GFCF) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -6.499102 0.0000
Test critical values: 1% level -3.588509
5% level -2.929734
10% level -2.603064
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(GFCF,2)
Method: Least Squares
Date: 06/02/18 Time: 13:44
Sample (adjusted): 1973 2016
Included observations: 44 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
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D(GFCF(-1)) -0.966656 0.148737 -6.499102 0.0000!
D(GFCF(-1),2) 0.491677 0.130810 3.758708 0.0005!
C 0.152437 0.221249 0.688985 0.4947
R-squared 0.507785 Mean dependent var 0.051614
)Adjusted R-squared 0.483774 S.D. dependent var 2.036530
S.E. of regression 1.463223 Akaike info criterion 3.664907
Sum squared resid 87.78193 Schwarz criterion 3.786556
Log likelihood -77.62795 Hannan-Quinn criter. 3.710020
F-statistic 21.14846 Durbin-Watson stat 1.647090
Prob(F-statistic) 0.000000
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -0.650449 0.8488
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(HC)
Method: Least Squares
Date: 06/02/18 Time: 13:46
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
HC(-1) -0.018409 0.028302 -0.650449 0.5188
C 0.293182 0.252249 1.162268 0.2514
R-squared 0.009524 Mean dependent var 0.134130
)Adjusted R-squared -0.012987 S.D. dependent var 0.417434
S.E. of regression 0.420136 Akaike info criterion 1.146029
Sum squared resid 7.766635 Schwarz criterion 1.225535
Log likelihood -24.35867 Hannan-Quinn criter. 1.175813
F-statistic 0.423084 Durbin-Watson stat 2.168878
Prob(F-statistic) 0.518785
Null Hypothesis: D(HC) has a unit root
Exogenous: Constant
Lag Length: 9 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -9.279028 0.7063
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
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*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(HC,2)
Method: Least Squares
Date: 06/02/18 Time: 13:51
Sample (adjusted): 1981 2016
Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(HC(-1)) -1.305158 1.189484 -1.097248 0.2830
D(HC(-1),2) 0.188901 1.074223 0.175849 0.8618
C 0.180969 0.201924 0.896224 0.3787
R-squared 0.956189 Mean dependent var -0.047222
IAdjusted R-squared 0.941023 S.D. dependent var 1.176959
S.E. of regression 0.285826 Akaike info criterion 0.563264
Sum squared resid 2.124105 Schwarz criterion 1.003131
Log likelihood -0.138755 Hannan-Quinn criter. 0.716789
F-statistic 63.05058 Durbin-Watson stat 2.062549
Prob(F-statistic) 0.000000
Null Hypothesis: GOV has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -2.416937 0.1428
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(GOV)
Method: Least Squares
Date: 06/02/18 Time: 13:52
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GOV(-1) -0.212796 0.088044 -2.416937 0.0199
C 20.97917 8.839193 2.373426 0.0221
R-squared 0.117203 Mean dependent var -0.358385
IAdjusted R-squared 0.097139 S.D. dependent var 3.124818
S.E. of regression 2.969170 Akaike info criterion 5.056947
Sum squared resid 387.9027 Schwarz criterion 5.136453
Log likelihood -114.3098 Hannan-Quinn criter. 5.086730
F-statistic 5.841583 Durbin-Watson stat 1.768229
Prob(F-statistic) 0.019865
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Null Hypothesis: D(GOV) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -6.330861 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(GOV,2)
Method: Least Squares
Date: 06/02/18 Time: 13:53
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GOV(-1)) -0.963956 0.152263 -6.330861 0.0000
C -0.367726 0.478968 -0.767747 0.4468
R-squared 0.482425 Mean dependent var -0.011048
)Adjusted R-squared 0.470389 S.D. dependent var 4.384384
S.E. of regression 3.190709 Akaike info criterion 5.201790
Sum squared resid 437.7669 Schwarz criterion 5.282086
Log likelihood -115.0403 Hannan-Quinn criter. 5.231724
F-statistic 40.07980 Durbin-Watson stat 1.884707
Prob(F-statistic) 0.000000
Null Hypothesis: IQI has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -5.467238 0.0000
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424

*MacKinnon (1996) one-sided p-values.

IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(1QI)

Method: Least Squares

Date: 06/03/18 Time: 18:23

Sample (adjusted): 1971 2016

Included observations: 46 after adjustments

251




G e

Variable Coefficient Std. Error t-Statistic Prob.
1QI(-1) -0.753783 0.137873 -5.467238 0.0000
C 0.547048 0.099954 5.472989 0.0000
R-squared 0.404526 Mean dependent var 0.001909
)Adjusted R-squared 0.390992 S.D. dependent var 0.060666
S.E. of regression 0.047343 Akaike info criterion -3.220289
Sum squared resid 0.098620 Schwarz criterion -3.140783
Log likelihood 76.06664 Hannan-Quinn criter. -3.190505
F-statistic 29.89069 Durbin-Watson stat 2.035073
Prob(F-statistic) 0.000002
Null Hypothesis: FDI has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -1.582013 0.4832
Test critical values: 1% level -3.588509
5% level -2.929734
10% level -2.603064
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI)
Method: Least Squares
Date: 06/02/18 Time: 13:55
Sample (adjusted): 1973 2016
Included observations: 44 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
FDI(-1) -0.129030 0.081561 -1.582013 0.1215
D(FDI(-1)) 0.381170 0.143465 2.656884 0.0113
D(FDI(-2)) -0.421142 0.153450 -2.744497 0.0090
C 0.095172 0.061961 1.535991 0.1324
R-squared 0.301303 Mean dependent var 0.013526
)Adjusted R-squared 0.248901 S.D. dependent var 0.294024
S.E. of regression 0.254819 Akaike info criterion 0.189983
Sum squared resid 2.597313 Schwarz criterion 0.352182
Log likelihood -0.179629 Hannan-Quinn criter. 0.250134
F-statistic 5.749803 Durbin-Watson stat 2.042348
Prob(F-statistic) 0.002283
Null Hypothesis: D(FDI) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -6.623279 0.0000
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Test critical values: 1% level -3.588509
5% level -2.929734
10% level -2.603064
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI,2)
Method: Least Squares
Date: 06/02/18 Time: 13:56
Sample (adjusted): 1973 2016
Included observations: 44 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(FDI(-1)) -1.166528 0.176125 -6.623279 0.0000
D(FDI(-1),2) 0.505940 0.146395 3.455996 0.0013
C 0.018297 0.039142 0.467459 0.6426
R-squared 0.520555 Mean dependent var 0.011826
)Adjusted R-squared 0.497168 S.D. dependent var 0.365879
S.E. of regression 0.259447 Akaike info criterion 0.205218
Sum squared resid 2.759825 Schwarz criterion 0.326868
Log likelihood -1.514801 Hannan-Quinn criter. 0.250332
F-statistic 22.25779 Durbin-Watson stat 2.108999
Prob(F-statistic) 0.000000
Null Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -2.764911 0.0715
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 06/02/18 Time: 13:57
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.313674 0.113448 -2.764911 0.0084
D(INF(-1)) 0.128727 0.151935 0.847250 0.4017
C 2.005462 1.102400 1.819179 0.0760
R-squared 0.154466 Mean dependent var -0.277136
)Adjusted R-squared 0.114202 S.D. dependent var 5.172043
S.E. of regression 4.867763 Akaike info criterion 6.067487
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Sum squared resid 995.1949 Schwarz criterion 6.187931
Log likelihood -133.5184 Hannan-Quinn criter. 6.112387
F-statistic 3.836368 Durbin-Watson stat 1.939281
Prob(F-statistic) 0.029495
Null Hypothesis: D(INF) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -6.562022 0.0000
Test critical values: 1% level -3.588509
5% level -2.929734
10% level -2.603064
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 06/02/18 Time: 13:57
Sample (adjusted): 1973 2016
Included observations: 44 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -1.375326 0.209589 -6.562022 0.0000
D(INF(-1),2) 0.340481 0.146315 2.327038 0.0250
C -0.367774 0.760994 -0.483280 0.6315
R-squared 0.570534 Mean dependent var 0.046294
)Adjusted R-squared 0.549584 S.D. dependent var 7.493309
S.E. of regression 5.028987 Akaike info criterion 6.134060
Sum squared resid 1036.919 Schwarz criterion 6.255710
Log likelihood -131.9493 Hannan-Quinn criter. 6.179174
F-statistic 27.23366 Durbin-Watson stat 2.139794
Prob(F-statistic) 0.000000
Null Hypothesis: BM has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic 0.681324 0.9905
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(BM)
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Method: Least Squares
Date: 06/02/18 Time: 14:00
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
BM(-1) 0.017396 0.025532 0.681324 0.4992
C 1.367809 1.986013 0.688721 0.4946
R-squared 0.010440 Mean dependent var 2.497918
IAdjusted R-squared -0.012050 S.D. dependent var 7.363673
S.E. of regression 7.407907 Akaike info criterion 6.885478
Sum squared resid 2414592 Schwarz criterion 6.964984
Log likelihood -156.3660 Hannan-Quinn criter. 6.915261
F-statistic 0.464203 Durbin-Watson stat 1.631790
Prob(F-statistic) 0.499237
Null Hypothesis: D(BM) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -5.338211 0.0001
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(BM,2)
Method: Least Squares
Date: 06/02/18 Time: 14:01
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(BM(-1)) -0.795378 0.148997 -5.338211 0.0000
C 2.057779 1.157519 1.777749 0.0825
R-squared 0.398572 Mean dependent var 0.085960
)Adjusted R-squared 0.384585 S.D. dependent var 9.380569
S.E. of regression 7.358904 Akaike info criterion 6.873126
Sum squared resid 2328.599 Schwarz criterion 6.953422
Log likelihood -152.6453 Hannan-Quinn criter. 6.903059
F-statistic 28.49649 Durbin-Watson stat 1.993332
Prob(F-statistic) 0.000003

Null Hypothesis: IMP has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)
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t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -1.835467 0.3592
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(IMP)
Method: Least Squares
Date: 06/02/18 Time: 14:01
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IMP(-1) -0.118526 0.064575 -1.835467 0.0732
C 4.147055 2.155367 1.924060 0.0608
R-squared 0.071121 Mean dependent var 0.311004
)Adjusted R-squared 0.050010 S.D. dependent var 3.666845
S.E. of regression 3.573979 Akaike info criterion 5.427741
Sum squared resid 562.0262 Schwarz criterion 5.507247
Log likelihood -122.8380 Hannan-Quinn criter. 5.457524
F-statistic 3.368940 Durbin-Watson stat 1.770650
Prob(F-statistic) 0.073201
Null Hypothesis: D(IMP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -6.095367 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(IMP,2)
Method: Least Squares
Date: 06/02/18 Time: 14:02
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(IMP(-1)) -0.933889 0.153213 -6.095367 0.0000
C 0.250356 0.559875 0.447163 0.6570
R-squared 0.463529 Mean dependent var -0.107423
IAdjusted R-squared 0.451053 S.D. dependent var 5.041183
S.E. of regression 3.735059 Akaike info criterion 5.516831
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Sum squared resid 599.8788 Schwarz criterion 5.597127
Log likelihood -122.1287 Hannan-Quinn criter. 5.546765
F-statistic 37.15350 Durbin-Watson stat 1.956543
Prob(F-statistic) 0.000000
PP g 2.1
Null Hypothesis: GROWTH has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.907433 0.0002
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 13.34843
HAC corrected variance (Bartlett kernel) 14.14361
Phillips-Perron Test Equation
Dependent Variable: D(GROWTH)
Method: Least Squares
Date: 06/02/18 Time: 14:33
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GROWTH(-1) -0.706189 0.145407 -4.856641 0.0000
C 4.189025 1.043303 4.015156 0.0002
R-squared 0.348987 Mean dependent var -0.114266
)Adjusted R-squared 0.334191 S.D. dependent var 4578180
S.E. of regression 3.735663 Akaike info criterion 5.516232
Sum squared resid 614.0277 Schwarz criterion 5.595738
Log likelihood -124.8733 Hannan-Quinn criter. 5.546016
F-statistic 23.58696 Durbin-Watson stat 2.048432
Prob(F-statistic) 0.000015
Null Hypothesis: GFCF has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.009907 0.2817
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
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Residual variance (no correction) 2.914704
HAC corrected variance (Bartlett kernel) 3.547121
Phillips-Perron Test Equation
Dependent Variable: D(GFCF)
Method: Least Squares
Date: 06/02/18 Time: 14:56
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GFCF(-1) -0.127475 0.067530 -1.887664 0.0657
C 4.042291 2.113219 1.912860 0.0623
R-squared 0.074916 Mean dependent var 0.082942
IAdjusted R-squared 0.053892 S.D. dependent var 1.794649
S.E. of regression 1.745620 Akaike info criterion 3.994602
Sum squared resid 134.0764 Schwarz criterion 4.074108
Log likelihood -89.87584 Hannan-Quinn criter. 4.024385
F-statistic 3.563274 Durbin-Watson stat 1.175406
Prob(F-statistic) 0.065677
Null Hypothesis: D(GFCF) has a unit root
Exogenous: Constant
Bandwidth: 19 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.381641 0.0011
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 2.652693
HAC corrected variance (Bartlett kernel) 1.458530
Phillips-Perron Test Equation
Dependent Variable: D(GFCF,2)
Method: Least Squares
Date: 06/02/18 Time: 14:57
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GFCF(-1)) -0.639543 0.138438 -4.619710 0.0000
C 0.112413 0.248602 0.452180 0.6534
R-squared 0.331693 Mean dependent var 0.063437
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)Adjusted R-squared 0.316151 S.D. dependent var 2.014816
S.E. of regression 1.666155 Akaike info criterion 3.902341
Sum squared resid 119.3712 Schwarz criterion 3.982637
Log likelihood -85.80268 Hannan-Quinn criter. 3.932275
F-statistic 21.34172 Durbin-Watson stat 1.660139
Prob(F-statistic) 0.000035
Null Hypothesis: HC has a unit root
Exogenous: Constant
Bandwidth: 7 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -0.441528 0.8930
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.168840
HAC corrected variance (Bartlett kernel) 0.073699
Phillips-Perron Test Equation
Dependent Variable: D(HC)
Method: Least Squares
Date: 06/02/18 Time: 14:58
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
HC(-1) -0.018409 0.028302 -0.650449 0.5188
C 0.293182 0.252249 1.162268 0.2514
R-squared 0.009524 Mean dependent var 0.134130
)Adjusted R-squared -0.012987 S.D. dependent var 0.417434
S.E. of regression 0.420136 Akaike info criterion 1.146029
Sum squared resid 7.766635 Schwarz criterion 1.225535
Log likelihood -24.35867 Hannan-Quinn criter. 1.175813
F-statistic 0.423084 Durbin-Watson stat 2.168878
Prob(F-statistic) 0.518785
Null Hypothesis: D(HC) has a unit root
Exogenous: Constant
Bandwidth: 7 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -8.164720 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225




G e

*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.172219
HAC corrected variance (Bartlett kernel) 0.072176
Phillips-Perron Test Equation
Dependent Variable: D(HC,2)
Method: Least Squares
Date: 06/02/18 Time: 14:59
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(HC(-1)) -1.096636 0.151785 -7.224937 0.0000!
C 0.150361 0.066620 2.256997 0.0291
R-squared 0.548318 Mean dependent var 0.000000
)Adjusted R-squared 0.537814 S.D. dependent var 0.624460
S.E. of regression 0.424534  Akaike info criterion 1.167780
Sum squared resid 7.749870 Schwarz criterion 1.248076
Log likelihood -24.27504 Hannan-Quinn criter. 1.197713
F-statistic 52.19971 Durbin-Watson stat 2.020924
Prob(F-statistic) 0.000000
Null Hypothesis: GOV has a unit root
Exogenous: Constant
Bandwidth: 7 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.225849 0.2002
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 8.432668
HAC corrected variance (Bartlett kernel) 6.394818
Phillips-Perron Test Equation
Dependent Variable: D(GOV)
Method: Least Squares
Date: 06/02/18 Time: 15:01
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GOV(-1) -0.212796 0.088044 -2.416937 0.0199

260




G e

C 20.97917 8.839193 2.373426 0.0221
R-squared 0.117203 Mean dependent var -0.358385
IAdjusted R-squared 0.097139 S.D. dependent var 3.124818
S.E. of regression 2.969170 Akaike info criterion 5.056947
Sum squared resid 387.9027 Schwarz criterion 5.136453
Log likelihood -114.3098 Hannan-Quinn criter. 5.086730
F-statistic 5.841583 Durbin-Watson stat 1.768229
Prob(F-statistic) 0.019865
Null Hypothesis: D(GOV) has a unit root
Exogenous: Constant
Bandwidth: 44 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -11.62040 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 9.728152
HAC corrected variance (Bartlett kernel) 0.757545
Phillips-Perron Test Equation
Dependent Variable: D(GOV,2)
Method: Least Squares
Date: 06/02/18 Time: 15:01
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GOV(-1)) -0.963956 0.152263 -6.330861 0.0000!
C -0.367726 0.478968 -0.767747 0.4468
R-squared 0.482425 Mean dependent var -0.011048
)Adjusted R-squared 0.470389 S.D. dependent var 4.384384
S.E. of regression 3.190709 Akaike info criterion 5.201790
Sum squared resid 437.7669 Schwarz criterion 5.282086
Log likelihood -115.0403 Hannan-Quinn criter. 5.231724
F-statistic 40.07980 Durbin-Watson stat 1.884707
Prob(F-statistic) 0.000000

Null Hypothesis: IQI has a unit root
Exogenous: Constant
Bandwidth: 8 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.420159 0.0000
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Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.002144
HAC corrected variance (Bartlett kernel) 0.001740
Phillips-Perron Test Equation
Dependent Variable: D(IQI)
Method: Least Squares
Date: 06/03/18 Time: 18:25
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IQI(-1) -0.753783 0.137873 -5.467238 0.0000!
C 0.547048 0.099954 5.472989 0.0000
R-squared 0.404526 Mean dependent var 0.001909
)Adjusted R-squared 0.390992 S.D. dependent var 0.060666
S.E. of regression 0.047343 Akaike info criterion -3.220289
Sum squared resid 0.098620 Schwarz criterion -3.140783
Log likelihood 76.06664 Hannan-Quinn criter. -3.190505
F-statistic 29.89069 Durbin-Watson stat 2.035073
Prob(F-statistic) 0.000002
Null Hypothesis: FDI has a unit root
Exogenous: Constant
Bandwidth: 15 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.886894 0.3354
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.074335
HAC corrected variance (Bartlett kernel) 0.066628
Phillips-Perron Test Equation
Dependent Variable: D(FDI)
Method: Least Squares
Date: 06/02/18 Time: 15:07
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
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FDI(-1) -0.156942 0.079585 -1.972011 0.0549
C 0.104481 0.062168 1.680624 0.0999
R-squared 0.081205 Mean dependent var 0.012504
IAdjusted R-squared 0.060324 S.D. dependent var 0.287581
S.E. of regression 0.278772 Akaike info criterion 0.325660
Sum squared resid 3.419409 Schwarz criterion 0.405166
Log likelihood -5.490178 Hannan-Quinn criter. 0.355443
F-statistic 3.888829 Durbin-Watson stat 1.457692
Prob(F-statistic) 0.054915
Null Hypothesis: D(FDI) has a unit root
Exogenous: Constant
Bandwidth: 22 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.787293 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.079300
HAC corrected variance (Bartlett kernel) 0.012428
Phillips-Perron Test Equation
Dependent Variable: D(FDI,2)
Method: Least Squares
Date: 06/02/18 Time: 15:07
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(FDI(-1)) -0.791279 0.153823 -5.144090 0.0000!
C 0.011629 0.042946 0.270777 0.7879
R-squared 0.380953 Mean dependent var 0.009786
)Adjusted R-squared 0.366557 S.D. dependent var 0.361956
S.E. of regression 0.288078 Akaike info criterion 0.392254
Sum squared resid 3.568517 Schwarz criterion 0.472550
Log likelihood -6.825707 Hannan-Quinn criter. 0.422187
F-statistic 26.46166 Durbin-Watson stat 1.732374
Prob(F-statistic) 0.000006
Null Hypothesis: INF has a unit root
Exogenous: Constant
Bandwidth: 7 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.642122 0.0921
Test critical values: 1% level -3.581152
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5% level -2.926622
10% level -2.601424

*MacKinnon (1996) one-sided p-values.

Residual variance (no correction) 22.00481
HAC corrected variance (Bartlett kernel) 20.20218

Phillips-Perron Test Equation

Dependent Variable: D(INF)

Method: Least Squares

Date: 06/02/18 Time: 15:09

Sample (adjusted): 1971 2016

Included observations: 46 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.278260 0.102298 -2.720097 0.0093
C 1.711597 1.030800 1.660455 0.1039
R-squared 0.143951 Mean dependent var -0.328365
)Adjusted R-squared 0.124495 S.D. dependent var 5.126042
S.E. of regression 4.796356 Akaike info criterion 6.016095
Sum squared resid 1012.221 Schwarz criterion 6.095601
Log likelihood -136.3702 Hannan-Quinn criter. 6.045878
F-statistic 7.398926 Durbin-Watson stat 1.811087
Prob(F-statistic) 0.009309

Null Hypothesis: D(INF) has a unit root
Exogenous: Constant
Bandwidth: 29 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -13.66676 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 26.14084
HAC corrected variance (Bartlett kernel) 1.831629
Phillips-Perron Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 06/02/18 Time: 15:09
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
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D(INF(-1)) -1.023692 0.152128 -6.729143 0.0000!
C -0.285228 0.781426 -0.365009 0.7169
R-squared 0.512921 Mean dependent var 0.064407
IAdjusted R-squared 0.501594 S.D. dependent var 7.408665
S.E. of regression 5.230363 Akaike info criterion 6.190265
Sum squared resid 1176.338 Schwarz criterion 6.270561
Log likelihood -137.2810 Hannan-Quinn criter. 6.220198
F-statistic 45.28136 Durbin-Watson stat 2.020121
Prob(F-statistic) 0.000000
Null Hypothesis: BM has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Ad|. t-Stat Prob.*
Phillips-Perron test statistic 0.483737 0.9843
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 52.49113
HAC corrected variance (Bartlett kernel) 65.40854
Phillips-Perron Test Equation
Dependent Variable: D(BM)
Method: Least Squares
Date: 06/02/18 Time: 15:10
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
BM(-1) 0.017396 0.025532 0.681324 0.4992
C 1.367809 1.986013 0.688721 0.4946
R-squared 0.010440 Mean dependent var 2.497918
)Adjusted R-squared -0.012050 S.D. dependent var 7.363673
S.E. of regression 7.407907 Akaike info criterion 6.885478
Sum squared resid 2414592 Schwarz criterion 6.964984
Log likelihood -156.3660 Hannan-Quinn criter. 6.915261
F-statistic 0.464203 Durbin-Watson stat 1.631790
Prob(F-statistic) 0.499237
Null Hypothesis: D(BM) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.328770 0.0001
Test critical values: 1% level -3.584743
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5% level -2.928142
10% level -2.602225

*MacKinnon (1996) one-sided p-values.

Residual variance (no correction) 51.74665
HAC corrected variance (Bartlett kernel) 50.93535

Phillips-Perron Test Equation

Dependent Variable: D(BM,2)

Method: Least Squares

Date: 06/02/18 Time: 15:11

Sample (adjusted): 1972 2016

Included observations: 45 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(BM(-1)) -0.795378 0.148997 -5.338211 0.0000!
C 2.057779 1.157519 1.777749 0.0825
R-squared 0.398572 Mean dependent var 0.085960
)Adjusted R-squared 0.384585 S.D. dependent var 9.380569
S.E. of regression 7.358904 Akaike info criterion 6.873126
Sum squared resid 2328.599 Schwarz criterion 6.953422
Log likelihood -152.6453 Hannan-Quinn criter. 6.903059
F-statistic 28.49649 Durbin-Watson stat 1.993332
Prob(F-statistic) 0.000003

Null Hypothesis: IMP has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.890832 0.3336
Test critical values: 1% level -3.581152

5% level -2.926622

10% level -2.601424

*MacKinnon (1996) one-sided p-values.

Residual variance (no correction) 12.21796
HAC corrected variance (Bartlett kernel) 13.49278

Phillips-Perron Test Equation

Dependent Variable: D(IMP)

Method: Least Squares

Date: 06/02/18 Time: 15:12

Sample (adjusted): 1971 2016

Included observations: 46 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
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IMP(-1) -0.118526 0.064575 -1.835467 0.0732
C 4.147055 2.155367 1.924060 0.0608
R-squared 0.071121 Mean dependent var 0.311004
)Adjusted R-squared 0.050010 S.D. dependent var 3.666845
S.E. of regression 3.573979 Akaike info criterion 5.427741
Sum squared resid 562.0262 Schwarz criterion 5.507247
Log likelihood -122.8380 Hannan-Quinn criter. 5.457524
F-statistic 3.368940 Durbin-Watson stat 1.770650
Prob(F-statistic) 0.073201
Null Hypothesis: D(IMP) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -6.099414 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 13.33064
HAC corrected variance (Bartlett kernel) 13.49440
Phillips-Perron Test Equation
Dependent Variable: D(IMP,2)
Method: Least Squares
Date: 06/02/18 Time: 15:13
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(IMP(-1)) -0.933889 0.153213 -6.095367 0.0000!
C 0.250356 0.559875 0.447163 0.6570
R-squared 0.463529 Mean dependent var -0.107423
IAdjusted R-squared 0.451053 S.D. dependent var 5.041183
S.E. of regression 3.735059 Akaike info criterion 5.516831
Sum squared resid 599.8788 Schwarz criterion 5.597127
Log likelihood -122.1287 Hannan-Quinn criter. 5.546765
F-statistic 37.15350 Durbin-Watson stat 1.956543
Prob(F-statistic) 0.000000

KPSS > 3.1

Null Hypothesis: GROWTH is stationary
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

LM-Stat.
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Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.740889
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000

*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)

Residual variance (no correction) 14.33281
HAC corrected variance (Bartlett kernel) 26.94638

KPSS Test Equation
Dependent Variable: GROWTH
Method: Least Squares

Date: 06/02/18 Time: 15:24
Sample: 1970 2016

Included observations: 47

Variable Coefficient Std. Error t-Statistic Prob.

C 6.014341 0.558196 10.77460 0.0000!
R-squared 0.000000 Mean dependent var 6.014341
)Adjusted R-squared 0.000000 S.D. dependent var 3.826800
S.E. of regression 3.826800 Akaike info criterion 5.542982
Sum squared resid 673.6422 Schwarz criterion 5.582347
Log likelihood -129.2601 Hannan-Quinn criter. 5.557795
Durbin-Watson stat 1.401024

Null Hypothesis: D(GROWTH) is stationary
Exogenous: Constant
Bandwidth: 34 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.369540
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 20.50409
HAC corrected variance (Bartlett kernel) 0.698617
KPSS Test Equation
Dependent Variable: D(GROWTH)
Method: Least Squares
Date: 06/02/18 Time: 15:26
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
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C -0.114266 0.675016 -0.169279 0.8663
R-squared 0.000000 Mean dependent var -0.114266
IAdjusted R-squared 0.000000 S.D. dependent var 4578180
S.E. of regression 4578180 Akaike info criterion 5.901980
Sum squared resid 943.1879 Schwarz criterion 5.941733
Log likelihood -134.7455 Hannan-Quinn criter. 5.916871
Durbin-Watson stat 2.841543
Null Hypothesis: GFCF is stationary
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.234936
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 14.25664
HAC corrected variance (Bartlett kernel) 58.11024
KPSS Test Equation
Dependent Variable: GFCF
Method: Least Squares
Date: 06/02/18 Time: 15:32
Sample: 1970 2016
Included observations: 47
Variable Coefficient Std. Error t-Statistic Prob.
C 31.03049 0.556711 55.73898 0.0000!
R-squared 0.000000 Mean dependent var 31.03049
)Adjusted R-squared 0.000000 S.D. dependent var 3.816617
S.E. of regression 3.816617 Akaike info criterion 5.537653
Sum squared resid 670.0619 Schwarz criterion 5.577018
Log likelihood -129.1348 Hannan-Quinn criter. 5.552466
Durbin-Watson stat 0.216772
Null Hypothesis: HC is stationary
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.869006
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
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10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 4.892822
HAC corrected variance (Bartlett kernel) 25.91226
KPSS Test Equation
Dependent Variable: HC
Method: Least Squares
Date: 06/02/18 Time: 15:33
Sample: 1970 2016
Included observations: 47
Variable Coefficient Std. Error t-Statistic Prob.
C 8.706596 0.326138 26.69608 0.0000!
R-squared 0.000000 Mean dependent var 8.706596
)Adjusted R-squared 0.000000 S.D. dependent var 2.235886
S.E. of regression 2.235886 Akaike info criterion 4.468200
Sum squared resid 229.9627 Schwarz criterion 4.507564
Log likelihood -104.0027 Hannan-Quinn criter. 4.483013
Durbin-Watson stat 0.037697
Null Hypothesis: D(HC) is stationary
Exogenous: Constant
Bandwidth: 8 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.137004
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.170463
HAC corrected variance (Bartlett kernel) 0.051891
KPSS Test Equation
Dependent Variable: D(HC)
Method: Least Squares
Date: 06/02/18 Time: 15:33
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.134130 0.061547 2.179305 0.0346
R-squared 0.000000 Mean dependent var 0.134130
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)Adjusted R-squared 0.000000 S.D. dependent var 0.417434
S.E. of regression 0.417434 Akaike info criterion 1.112121
Sum squared resid 7.841315 Schwarz criterion 1.151874
Log likelihood -24.57877 Hannan-Quinn criter. 1.127012
Durbin-Watson stat 2.188128
Null Hypothesis: GOV is stationary
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.695360
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 25.23832
HAC corrected variance (Bartlett kernel) 92.70379
KPSS Test Equation
Dependent Variable: GOV
Method: Least Squares
Date: 06/02/18 Time: 15:34
Sample: 1970 2016
Included observations: 47
Variable Coefficient Std. Error t-Statistic Prob.
C 100.1220 0.740715 135.1693 0.0000
R-squared 0.000000 Mean dependent var 100.1220
)Adjusted R-squared 0.000000 S.D. dependent var 5.078088
S.E. of regression 5.078088 Akaike info criterion 6.108794
Sum squared resid 1186.201 Schwarz criterion 6.148158
Log likelihood -142.5566 Hannan-Quinn criter. 6.123607
Durbin-Watson stat 0.375409
Null Hypothesis: D(GOV) is stationary
Exogenous: Constant
Bandwidth: 45 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.300000
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
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Residual variance (no correction) 9.552216
HAC corrected variance (Bartlett kernel) 0.650179
KPSS Test Equation
Dependent Variable: D(GOV)
Method: Least Squares
Date: 06/02/18 Time: 15:36
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C -0.358385 0.460729 -0.777864 0.4407
R-squared 0.000000 Mean dependent var -0.358385
)Adjusted R-squared 0.000000 S.D. dependent var 3.124818
S.E. of regression 3.124818 Akaike info criterion 5.138128
Sum squared resid 439.4019 Schwarz criterion 5.177882
Log likelihood -117.1770 Hannan-Quinn criter. 5.153020
Durbin-Watson stat 1.924911
Null Hypothesis: IQI is stationary
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.123814
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.002521
HAC corrected variance (Bartlett kernel) 0.003326
KPSS Test Equation
Dependent Variable: 1QI
Method: Least Squares
Date: 06/03/18 Time: 18:26
Sample: 1970 2016
Included observations: 47
Variable Coefficient Std. Error t-Statistic Prob.
C 0.722688 0.007403 97.62051 0.0000!
R-squared 0.000000 Mean dependent var 0.722688
IAdjusted R-squared 0.000000 S.D. dependent var 0.050753
S.E. of regression 0.050753 Akaike info criterion -3.102660
Sum squared resid 0.118488 Schwarz criterion -3.063295
Log likelihood 73.91251 Hannan-Quinn criter. -3.087847




G e

Durbin-Watson stat 1.399158
Null Hypothesis: FDI is stationary
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.535631
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.261742
HAC corrected variance (Bartlett kernel) 1.119812
KPSS Test Equation
Dependent Variable: FDI
Method: Least Squares
Date: 06/02/18 Time: 15:41
Sample: 1970 2016
Included observations: 47
Variable Coefficient Std. Error t-Statistic Prob.
C 0.589911 0.075432 7.820389 0.0000!
R-squared 0.000000 Mean dependent var 0.589911
)Adjusted R-squared 0.000000 S.D. dependent var 0.517138
S.E. of regression 0.517138 Akaike info criterion 1.540035
Sum squared resid 12.30188 Schwarz criterion 1.579400
Log likelihood -35.19082 Hannan-Quinn criter. 1.554848
Durbin-Watson stat 0.303110
Null Hypothesis: D(FDI) is stationary
Exogenous: Constant
Bandwidth: 45 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.300000
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.080905
HAC corrected variance (Bartlett kernel) 0.008651
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KPSS Test Equation

Dependent Variable: D(FDI)

Method: Least Squares

Date: 06/02/18 Time: 15:42

Sample (adjusted): 1971 2016

Included observations: 46 after adjustments

G e

Variable Coefficient Std. Error t-Statistic Prob.
C 0.012504 0.042401 0.294886 0.7694
R-squared 0.000000 Mean dependent var 0.012504
IAdjusted R-squared 0.000000 S.D. dependent var 0.287581
S.E. of regression 0.287581 Akaike info criterion 0.366874
Sum squared resid 3.721625 Schwarz criterion 0.406627
Log likelihood -7.438109 Hannan-Quinn criter. 0.381766
Durbin-Watson stat 1.550088
Null Hypothesis: INF is stationary
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.749690
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 47.61510
HAC corrected variance (Bartlett kernel) 147.9924
KPSS Test Equation
Dependent Variable: INF
Method: Least Squares
Date: 06/02/18 Time: 15:43
Sample: 1970 2016
Included observations: 47
Variable Coefficient Std. Error t-Statistic Prob.
C 7.195815 1.017404 7.072721 0.0000
R-squared 0.000000 Mean dependent var 7.195815
IAdjusted R-squared 0.000000 S.D. dependent var 6.974970
S.E. of regression 6.974970 Akaike info criterion 6.743580
Sum squared resid 2237.910 Schwarz criterion 6.782945
Log likelihood -157.4741 Hannan-Quinn criter. 6.758393
Durbin-Watson stat 0.530582

|Nu|| Hypothesis: D(INF) is stationary
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Exogenous: Constant
Bandwidth: 25 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.273627
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 25.70509
HAC corrected variance (Bartlett kernel) 2.201569
KPSS Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 06/02/18 Time: 15:44
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C -0.328365 0.755794 -0.434464 0.6660!
R-squared 0.000000 Mean dependent var -0.328365
)Adjusted R-squared 0.000000 S.D. dependent var 5.126042
S.E. of regression 5.126042 Akaike info criterion 6.128044
Sum squared resid 1182.434 Schwarz criterion 6.167797
Log likelihood -139.9450 Hannan-Quinn criter. 6.142936
Durbin-Watson stat 2.042628
Null Hypothesis: BM is stationary
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.747043
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 1931.294
HAC corrected variance (Bartlett kernel) 10227.13
KPSS Test Equation
Dependent Variable: BM
Method: Least Squares
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Date: 06/02/18 Time: 15:45
Sample: 1970 2016
Included observations: 47
Variable Coefficient Std. Error t-Statistic Prob.
C 66.71031 6.479557 10.29551 0.0000!
R-squared 0.000000 Mean dependent var 66.71031
IAdjusted R-squared 0.000000 S.D. dependent var 44.42160
S.E. of regression 44.42160 Akaike info criterion 10.44638
Sum squared resid 90770.83 Schwarz criterion 10.48574
Log likelihood -244.4898 Hannan-Quinn criter. 10.46119
Durbin-Watson stat 0.030044
Null Hypothesis: D(BM) is stationary
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.296434
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 53.04491
HAC corrected variance (Bartlett kernel) 73.12775
KPSS Test Equation
Dependent Variable: D(BM)
Method: Least Squares
Date: 06/02/18 Time: 15:46
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 2.497918 1.085714 2.300713 0.0261
R-squared 0.000000 Mean dependent var 2.497918
)Adjusted R-squared 0.000000 S.D. dependent var 7.363673
S.E. of regression 7.363673 Akaike info criterion 6.852494
Sum squared resid 2440.066 Schwarz criterion 6.892247
Log likelihood -156.6074 Hannan-Quinn criter. 6.867386
Durbin-Watson stat 1.586890

Null Hypothesis: IMP is stationary
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
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LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.509761
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 65.37121
HAC corrected variance (Bartlett kernel) 297.2101
KPSS Test Equation
Dependent Variable: IMP
Method: Least Squares
Date: 06/02/18 Time: 15:47
Sample: 1970 2016
Included observations: 47
Variable Coefficient Std. Error t-Statistic Prob.
C 32.43020 1.192105 27.20416 0.0000!
R-squared 0.000000 Mean dependent var 32.43020
IAdjusted R-squared 0.000000 S.D. dependent var 8.172657
S.E. of regression 8.172657 Akaike info criterion 7.060512
Sum squared resid 3072.447 Schwarz criterion 7.099877
Log likelihood -164.9220 Hannan-Quinn criter. 7.075325
Durbin-Watson stat 0.198379
Null Hypothesis: D(IMP) is stationary
Exogenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.092677
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 13.15345
HAC corrected variance (Bartlett kernel) 13.15345
KPSS Test Equation
Dependent Variable: D(IMP)
Method: Least Squares
Date: 06/02/18 Time: 15:47
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
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Variable Coefficient Std. Error t-Statistic Prob.
C 0.311004 0.540647 0.575245 0.5680
R-squared 0.000000 Mean dependent var 0.311004
)Adjusted R-squared 0.000000 S.D. dependent var 3.666845
S.E. of regression 3.666845 Akaike info criterion 5.458040
Sum squared resid 605.0588 Schwarz criterion 5.497793
Log likelihood -124.5349 Hannan-Quinn criter. 5.472931
Durbin-Watson stat 1.848935
S 2
ADF L= 1.2
Null Hypothesis: GROWTH has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -8.792211 0.0000
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(GROWTH)
Method: Least Squares
Date: 06/02/18 Time: 15:57
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GROWTH(-1) -1.265340 0.143916 -8.792211 0.0000
C 1.785455 0.718908 2.483567 0.0169
R-squared 0.637272 Mean dependent var -0.087040
IAdjusted R-squared 0.629028 S.D. dependent var 7.646029
S.E. of regression 4.657003 Akaike info criterion 5.957126
Sum squared resid 954.2577 Schwarz criterion 6.036632
Log likelihood -135.0139 Hannan-Quinn criter. 5.986909
F-statistic 77.30297 Durbin-Watson stat 1.550906
Prob(F-statistic) 0.000000
Null Hypothesis: GFCF has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*

278




G e

IAugmented Dickey-Fuller test statistic -1.625461 0.4615
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(GFCF)
Method: Least Squares
Date: 06/02/18 Time: 16:02
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GFCF (-1) -0.137315 0.084478 -1.625461 0.1115
D(GFCF (-1)) 0.171018 0.157589 1.085215 0.2840
C 4.441348 2.660586 1.669312 0.1025
R-squared 0.066397 Mean dependent var 0.213827
)Adjusted R-squared 0.021939 S.D. dependent var 3.484249
S.E. of regression 3.445815 Akaike info criterion 5.376539
Sum squared resid 498.6930 Schwarz criterion 5.496983
Log likelihood -117.9721 Hannan-Quinn criter. 5.421439
F-statistic 1.493494 Durbin-Watson stat 1.978973
Prob(F-statistic) 0.236271
Null Hypothesis: D(GFCF) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -6.011596 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(GFCF,2)
Method: Least Squares
Date: 06/02/18 Time: 16:03
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GFCF (-1)) -0.912514 0.151792 -6.011596 0.0000
C 0.198255 0.524085 0.378288 0.7071
R-squared 0.456654 Mean dependent var 0.035832
)Adjusted R-squared 0.444018 S.D. dependent var 4.708688
S.E. of regression 3.510995 Akaike info criterion 5.393102
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Sum squared resid 530.0646 Schwarz criterion 5.473399
Log likelihood -119.3448 Hannan-Quinn criter. 5.423036
F-statistic 36.13928 Durbin-Watson stat 1.980042
Prob(F-statistic) 0.000000
Null Hypothesis: HC has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic 0.673658 0.9902
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(HC)
Method: Least Squares
Date: 06/02/18 Time: 16:04
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
HC(-1) 0.007299 0.010834 0.673658 0.5042
D(HC(-1)) 1.783341 0.151441 11.77579 0.0000
C -0.025673 0.016660 -1.541041 0.1308
R-squared 0.815950 Mean dependent var 0.033267
)Adjusted R-squared 0.807185 S.D. dependent var 0.050137
S.E. of regression 0.022016 Akaike info criterion -4.729791
Sum squared resid 0.020357 Schwarz criterion -4.609347
Log likelihood 109.4203 Hannan-Quinn criter. -4.684891
F-statistic 93.09929 Durbin-Watson stat 1.467986
Prob(F-statistic) 0.000000
Null Hypothesis: D(HC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic 6.222962 1.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(HC,2)
Method: Least Squares




G e

Date: 06/02/18 Time: 16:04
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(HC(-1)) 0.830476 0.133453 6.222962 0.0000
C -0.014931 0.004794 -3.114580 0.0033
R-squared 0.473847 Mean dependent var 0.006936
IAdjusted R-squared 0.461611 S.D. dependent var 0.029813
S.E. of regression 0.021875 Akaike info criterion -4.763488
Sum squared resid 0.020577 Schwarz criterion -4.683192
Log likelihood 109.1785 Hannan-Quinn criter. -4.733555
F-statistic 38.72526 Durbin-Watson stat 1.507545
Prob(F-statistic) 0.000000
Null Hypothesis: GOV has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -2.302024 0.1757
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(GOV)
Method: Least Squares
Date: 06/02/18 Time: 16:05
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GOV(-1) -0.223385 0.097039 -2.302024 0.0261
C 21.89297 9.526155 2.298196 0.0264
R-squared 0.107493 Mean dependent var 0.078687
)Adjusted R-squared 0.087208 S.D. dependent var 6.921236
S.E. of regression 6.612557 Akaike info criterion 6.658323
Sum squared resid 1923.940 Schwarz criterion 6.737829
Log likelihood -151.1414 Hannan-Quinn criter. 6.688106
F-statistic 5.299315 Durbin-Watson stat 1.996369
Prob(F-statistic) 0.026125
Null Hypothesis: D(GOV) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
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IAugmented Dickey-Fuller test statistic -7.377320 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(GOV,2)
Method: Least Squares
Date: 06/02/18 Time: 16:06
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GOV(-1)) -1.117869 0.151528 -7.377320 0.0000
C 0.048946 1.047276 0.046736 0.9629
R-squared 0.558634 Mean dependent var -0.103702
)Adjusted R-squared 0.548370 S.D. dependent var 10.45181
S.E. of regression 7.023973 Akaike info criterion 6.779962
Sum squared resid 2121.456 Schwarz criterion 6.860258
Log likelihood -150.5491 Hannan-Quinn criter. 6.809895
F-statistic 54.42485 Durbin-Watson stat 2.028274
Prob(F-statistic) 0.000000
Null Hypothesis: IQI has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -3.393955 0.0163
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(IQI)
Method: Least Squares
Date: 06/03/18 Time: 18:28
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
1QI(-1) -0.334615 0.098592 -3.393955 0.0015
C 0.103570 0.032151 3.221345 0.0024
R-squared 0.207478 Mean dependent var -0.003124
IAdjusted R-squared 0.189466 S.D. dependent var 0.050787
S.E. of regression 0.045724  Akaike info criterion -3.289900
Sum squared resid 0.091988 Schwarz criterion -3.210394
Log likelihood 77.66770 Hannan-Quinn criter. -3.260117
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F-statistic 11.51893 Durbin-Watson stat 1.377304
Prob(F-statistic) 0.001468
Null Hypothesis: FDI has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -3.908657 0.0041
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI)
Method: Least Squares
Date: 06/02/18 Time: 16:08
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
FDI(-1) -0.495693 0.126819 -3.908657 0.0003
C 0.324623 0.123608 2.626217 0.0118
R-squared 0.257730 Mean dependent var -0.014280
)Adjusted R-squared 0.240860 S.D. dependent var 0.685777
S.E. of regression 0.597508 Akaike info criterion 1.850406
Sum squared resid 15.70869 Schwarz criterion 1.929912
Log likelihood -40.55934 Hannan-Quinn criter. 1.880189
F-statistic 15.27760 Durbin-Watson stat 2.040433
Prob(F-statistic) 0.000317
Null Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -2.106554 0.2431
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424

*MacKinnon (1996) one-sided p-values.

IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)

Method: Least Squares

Date: 06/02/18 Time: 16:09

Sample (adjusted): 1971 2016
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Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.185882 0.088240 -2.106554 0.0409
C 1.646138 1.053267 1.562888 0.1252
R-squared 0.091614 Mean dependent var -0.045544
)Adjusted R-squared 0.070969 S.D. dependent var 4.795605
S.E. of regression 4.622303 Akaike info criterion 5.942168
Sum squared resid 940.0903 Schwarz criterion 6.021674
Log likelihood -134.6699 Hannan-Quinn criter. 5.971952
F-statistic 4.437569 Durbin-Watson stat 1.746364
Prob(F-statistic) 0.040894
Null Hypothesis: D(INF) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -6.363272 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 06/02/18 Time: 16:09
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -0.962299 0.151227 -6.363272 0.0000!
C 0.043261 0.725231 0.059652 0.9527
R-squared 0.484976 Mean dependent var 0.082075
)Adjusted R-squared 0.472999 S.D. dependent var 6.701335
S.E. of regression 4.864825 Akaike info criterion 6.045365
Sum squared resid 1017.661 Schwarz criterion 6.125661
Log likelihood -134.0207 Hannan-Quinn criter. 6.075299
F-statistic 40.49123 Durbin-Watson stat 1.977097
Prob(F-statistic) 0.000000
Null Hypothesis: BM has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -1.759144 0.3955
Test critical values: 1% level -3.584743
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5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(BM)
Method: Least Squares
Date: 06/02/18 Time: 16:11
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
BM(-1) -0.134038 0.076195 -1.759144 0.0858
D(BM(-1)) 0.260373 0.154600 1.684170 0.0996
C 8.484964 4.656520 1.822168 0.0756
R-squared 0.097060 Mean dependent var 0.563620
IAdjusted R-squared 0.054063 S.D. dependent var 6.299899
S.E. of regression 6.127238 Akaike info criterion 6.527706
Sum squared resid 1576.808 Schwarz criterion 6.648150
Log likelihood -143.8734 Hannan-Quinn criter. 6.572606
F-statistic 2.257359 Durbin-Watson stat 1.971805
Prob(F-statistic) 0.117175
Null Hypothesis: D(BM) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -5.489734 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(BM,2)
Method: Least Squares
Date: 06/02/18 Time: 16:12
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(BM(-1)) -0.825100 0.150299 -5.489734 0.0000!
C 0.454231 0.940088 0.483179 0.6314
R-squared 0.412064 Mean dependent var -0.061818
)Adjusted R-squared 0.398391 S.D. dependent var 8.089758
S.E. of regression 6.274697 Akaike info criterion 6.554354
Sum squared resid 1692.988 Schwarz criterion 6.634650
Log likelihood -145.4730 Hannan-Quinn criter. 6.584288
F-statistic 30.13718 Durbin-Watson stat 1.946126
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Null Hypothesis: IMP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -2.025591 0.2752
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(IMP)
Method: Least Squares
Date: 06/02/18 Time: 16:12
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IMP(-1) -0.183021 0.090354 -2.025591 0.0489
C 5.245990 2.583845 2.030303 0.0484
R-squared 0.085297 Mean dependent var 0.114334
)Adjusted R-squared 0.064508 S.D. dependent var 3.562379
S.E. of regression 3.445563 Akaike info criterion 5.354556
Sum squared resid 522.3638 Schwarz criterion 5.434063
Log likelihood -121.1548 Hannan-Quinn criter. 5.384340
F-statistic 4103020 Durbin-Watson stat 1.795306
Prob(F-statistic) 0.048898
Null Hypothesis: D(IMP) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -5.609773 0.0000
Test critical values: 1% level -3.588509
5% level -2.929734
10% level -2.603064
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(IMP,2)
Method: Least Squares
Date: 06/02/18 Time: 16:13
Sample (adjusted): 1973 2016
Included observations: 44 after adjustments




G e

Variable Coefficient Std. Error t-Statistic Prob.
D(IMP(-1)) -1.206352 0.215045 -5.609773 0.0000!
D(IMP(-1),2) 0.214742 0.155823 1.378118 0.1756
C 0.209063 0.547609 0.381773 0.7046
R-squared 0.520319 Mean dependent var -0.010008
)Adjusted R-squared 0.496920 S.D. dependent var 5.112022
S.E. of regression 3.625863 Akaike info criterion 5.479808
Sum squared resid 539.0221 Schwarz criterion 5.601457
Log likelihood -117.5558 Hannan-Quinn criter. 5.524921
F-statistic 22.23671 Durbin-Watson stat 1.933917
Prob(F-statistic) 0.000000
PP ;o> 2.2
Null Hypothesis: GROWTH has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -8.487594 0.0000
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 20.74473
HAC corrected variance (Bartlett kernel) 32.94792
Phillips-Perron Test Equation
Dependent Variable: D(GROWTH)
Method: Least Squares
Date: 06/02/18 Time: 16:20
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GROWTH(-1) -1.265340 0.143916 -8.792211 0.0000!
C 1.785455 0.718908 2.483567 0.0169
R-squared 0.637272 Mean dependent var -0.087040
IAdjusted R-squared 0.629028 S.D. dependent var 7.646029
S.E. of regression 4.657003 Akaike info criterion 5.957126
Sum squared resid 954.2577 Schwarz criterion 6.036632
Log likelihood -135.0139 Hannan-Quinn criter. 5.986909
F-statistic 77.30297 Durbin-Watson stat 1.550906
Prob(F-statistic) 0.000000
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Null Hypothesis: GFCF has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.524942 0.5122
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 11.15704
HAC corrected variance (Bartlett kernel) 12.75400
Phillips-Perron Test Equation
Dependent Variable: D(GFCF)
Method: Least Squares
Date: 06/02/18 Time: 16:22
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GFCF (-1) -0.108651 0.078948 -1.376239 0.1757
C 3.566729 2.504599 1.424072 0.1615
R-squared 0.041270 Mean dependent var 0.190188
)Adjusted R-squared 0.019480 S.D. dependent var 3.449045
S.E. of regression 3.415286 Akaike info criterion 5.336904
Sum squared resid 513.2238 Schwarz criterion 5.416410
Log likelihood -120.7488 Hannan-Quinn criter. 5.366688
F-statistic 1.894033 Durbin-Watson stat 1.706706
Prob(F-statistic) 0.175712
Null Hypothesis: D(GFCF) has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.978784 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 11.77921
HAC corrected variance (Bartlett kernel) 8.754214
Phillips-Perron Test Equation
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Dependent Variable: D(GFCF,2)
Method: Least Squares

Date: 06/02/18 Time: 16:23
Sample (adjusted): 1972 2016
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Included observations: 45 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(GFCF (-1)) -0.912514 0.151792 -6.011596 0.0000!
C 0.198255 0.524085 0.378288 0.7071
R-squared 0.456654 Mean dependent var 0.035832
IAdjusted R-squared 0.444018 S.D. dependent var 4.708688
S.E. of regression 3.510995 Akaike info criterion 5.393102
Sum squared resid 530.0646 Schwarz criterion 5.473399
Log likelihood -119.3448 Hannan-Quinn criter. 5.423036
F-statistic 36.13928 Durbin-Watson stat 1.980042
Prob(F-statistic) 0.000000
Null Hypothesis: HC has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic 2.291495 0.9999
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.001904
HAC corrected variance (Bartlett kernel) 0.003469
Phillips-Perron Test Equation
Dependent Variable: D(HC)
Method: Least Squares
Date: 06/02/18 Time: 16:23
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
HC(-1) 0.065757 0.019084 3.445602 0.0013
C -0.074573 0.031825 -2.343219 0.0237
R-squared 0.212488 Mean dependent var 0.032715
IAdjusted R-squared 0.194590 S.D. dependent var 0.049718
S.E. of regression 0.044619 Akaike info criterion -3.338790
Sum squared resid 0.087599 Schwarz criterion -3.259284
Log likelihood 78.79217 Hannan-Quinn criter. -3.309007
F-statistic 11.87217 Durbin-Watson stat 0.428183
Prob(F-statistic) 0.001264
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Null Hypothesis: D(HC) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic 4502014 1.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.000457
HAC corrected variance (Bartlett kernel) 0.000614
Phillips-Perron Test Equation
Dependent Variable: D(HC,2)
Method: Least Squares
Date: 06/02/18 Time: 16:24
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(HC(-1)) 0.830476 0.133453 6.222962 0.0000
C -0.014931 0.004794 -3.114580 0.0033
R-squared 0.473847 Mean dependent var 0.006936
)Adjusted R-squared 0.461611 S.D. dependent var 0.029813
S.E. of regression 0.021875 Akaike info criterion -4.763488
Sum squared resid 0.020577 Schwarz criterion -4.683192
Log likelihood 109.1785 Hannan-Quinn criter. -4.733555
F-statistic 38.72526 Durbin-Watson stat 1.507545
Prob(F-statistic) 0.000000
Null Hypothesis: GOV has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.299031 0.1766
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 41.82479
HAC corrected variance (Bartlett kernel) 41.70353

290




G e

Phillips-Perron Test Equation
Dependent Variable: D(GOV)
Method: Least Squares
Date: 06/02/18 Time: 16:25
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GOV(-1) -0.223385 0.097039 -2.302024 0.0261
C 21.89297 9.526155 2.298196 0.0264
R-squared 0.107493 Mean dependent var 0.078687
)Adjusted R-squared 0.087208 S.D. dependent var 6.921236
S.E. of regression 6.612557 Akaike info criterion 6.658323
Sum squared resid 1923.940 Schwarz criterion 6.737829
Log likelihood -151.1414 Hannan-Quinn criter. 6.688106
F-statistic 5.299315 Durbin-Watson stat 1.996369
Prob(F-statistic) 0.026125
Null Hypothesis: D(GOV) has a unit root
Exogenous: Constant
Bandwidth: 7 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -7.703000 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 47.14347
HAC corrected variance (Bartlett kernel) 30.65958
Phillips-Perron Test Equation
Dependent Variable: D(GOV,2)
Method: Least Squares
Date: 06/02/18 Time: 16:26
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GOV(-1)) -1.117869 0.151528 -7.377320 0.0000
C 0.048946 1.047276 0.046736 0.9629
R-squared 0.558634 Mean dependent var -0.103702
)Adjusted R-squared 0.548370 S.D. dependent var 10.45181
S.E. of regression 7.023973 Akaike info criterion 6.779962
Sum squared resid 2121.456 Schwarz criterion 6.860258
Log likelihood -150.5491 Hannan-Quinn criter. 6.809895
F-statistic 54.42485 Durbin-Watson stat 2.028274
Prob(F-statistic) 0.000000
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Null Hypothesis: IQI has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.551186 0.0108
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.002000
HAC corrected variance (Bartlett kernel) 0.002568
Phillips-Perron Test Equation
Dependent Variable: D(1QI)
Method: Least Squares
Date: 06/03/18 Time: 18:29
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
1QI(-1) -0.334615 0.098592 -3.393955 0.0015
C 0.103570 0.032151 3.221345 0.0024
R-squared 0.207478 Mean dependent var -0.003124
)Adjusted R-squared 0.189466 S.D. dependent var 0.050787
S.E. of regression 0.045724  Akaike info criterion -3.289900
Sum squared resid 0.091988 Schwarz criterion -3.210394
Log likelihood 77.66770 Hannan-Quinn criter. -3.260117
F-statistic 11.51893 Durbin-Watson stat 1.377304
Prob(F-statistic) 0.001468
Null Hypothesis: FDI has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.972193 0.0034
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.341493
HAC corrected variance (Bartlett kernel) 0.365588
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Phillips-Perron Test Equation
Dependent Variable: D(FDI)
Method: Least Squares
Date: 06/02/18 Time: 16:28
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
FDI(-1) -0.495693 0.126819 -3.908657 0.0003
C 0.324623 0.123608 2.626217 0.0118
R-squared 0.257730 Mean dependent var -0.014280
IAdjusted R-squared 0.240860 S.D. dependent var 0.685777
S.E. of regression 0.597508 Akaike info criterion 1.850406
Sum squared resid 15.70869 Schwarz criterion 1.929912
Log likelihood -40.55934 Hannan-Quinn criter. 1.880189
F-statistic 15.27760 Durbin-Watson stat 2.040433
Prob(F-statistic) 0.000317
Null Hypothesis: INF has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.265966 0.1870
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 20.43675
HAC corrected variance (Bartlett kernel) 24.06397
Phillips-Perron Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 06/02/18 Time: 16:29
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.185882 0.088240 -2.106554 0.0409
C 1.646138 1.053267 1.562888 0.1252
R-squared 0.091614 Mean dependent var -0.045544
)Adjusted R-squared 0.070969 S.D. dependent var 4.795605
S.E. of regression 4.622303 Akaike info criterion 5.942168
Sum squared resid 940.0903 Schwarz criterion 6.021674
Log likelihood -134.6699 Hannan-Quinn criter. 5.971952
F-statistic 4.437569 Durbin-Watson stat 1.746364
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Prob(F-statistic) 0.040894
Null Hypothesis: D(INF) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -6.364906 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 22.61468
HAC corrected variance (Bartlett kernel) 22.85758
Phillips-Perron Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 06/02/18 Time: 16:30
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -0.962299 0.151227 -6.363272 0.0000!
C 0.043261 0.725231 0.059652 0.9527
R-squared 0.484976 Mean dependent var 0.082075
)Adjusted R-squared 0.472999 S.D. dependent var 6.701335
S.E. of regression 4.864825 Akaike info criterion 6.045365
Sum squared resid 1017.661 Schwarz criterion 6.125661
Log likelihood -134.0207 Hannan-Quinn criter. 6.075299
F-statistic 40.49123 Durbin-Watson stat 1.977097
Prob(F-statistic) 0.000000
Null Hypothesis: BM has a unit root
Exogenous: Constant
Bandwidth: O (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.289193 0.6268
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 36.59486
HAC corrected variance (Bartlett kernel) 36.59486
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Phillips-Perron Test Equation
Dependent Variable: D(BM)
Method: Least Squares
Date: 06/02/18 Time: 16:31
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
BM(-1) -0.093917 0.072850 -1.289193 0.2041
C 6.233715 4.478323 1.391975 0.1709
R-squared 0.036398 Mean dependent var 0.581274
)Adjusted R-squared 0.014498 S.D. dependent var 6.230658
S.E. of regression 6.185326 Akaike info criterion 6.524741
Sum squared resid 1683.363 Schwarz criterion 6.604247
Log likelihood -148.0691 Hannan-Quinn criter. 6.554525
F-statistic 1.662018 Durbin-Watson stat 1.559257
Prob(F-statistic) 0.204068
Null Hypothesis: D(BM) has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.410862 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 37.62196
HAC corrected variance (Bartlett kernel) 31.42134
Phillips-Perron Test Equation
Dependent Variable: D(BM,2)
Method: Least Squares
Date: 06/02/18 Time: 16:31
Sample (adjusted): 1972 2016
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(BM(-1)) -0.825100 0.150299 -5.489734 0.0000!
C 0.454231 0.940088 0.483179 0.6314
R-squared 0.412064 Mean dependent var -0.061818
)Adjusted R-squared 0.398391 S.D. dependent var 8.089758
S.E. of regression 6.274697 Akaike info criterion 6.554354
Sum squared resid 1692.988 Schwarz criterion 6.634650
Log likelihood -145.4730 Hannan-Quinn criter. 6.584288
F-statistic 30.13718 Durbin-Watson stat 1.946126
Prob(F-statistic) 0.000002
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Null Hypothesis: IMP has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.079816 0.2535
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 11.35573
HAC corrected variance (Bartlett kernel) 11.96770
Phillips-Perron Test Equation
Dependent Variable: D(IMP)
Method: Least Squares
Date: 06/02/18 Time: 16:32
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IMP(-1) -0.183021 0.090354 -2.025591 0.0489
C 5.245990 2.583845 2.030303 0.0484
R-squared 0.085297 Mean dependent var 0.114334
)Adjusted R-squared 0.064508 S.D. dependent var 3.562379
S.E. of regression 3.445563 Akaike info criterion 5.354556
Sum squared resid 522.3638 Schwarz criterion 5.434063
Log likelihood -121.1548 Hannan-Quinn criter. 5.384340
F-statistic 4.103020 Durbin-Watson stat 1.795306
Prob(F-statistic) 0.048898
Null Hypothesis: D(IMP) has a unit root
Exogenous: Constant
Bandwidth: 7 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -6.568750 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 12.63131
HAC corrected variance (Bartlett kernel) 8.372209
Phillips-Perron Test Equation
Dependent Variable: D(IMP,2)




Method: Least Squares
Date: 06/02/18 Time: 16:33
Sample (adjusted): 1972 2016

Included observations: 45 after adjustments

G e

Variable Coefficient Std. Error t-Statistic Prob.

D(IMP(-1)) -0.991785 0.152995 -6.482477 0.0000

C 0.148567 0.542610 0.273802 0.7855

R-squared 0.494252 Mean dependent var -0.019741

IAdjusted R-squared 0.482490 S.D. dependent var 5.054018

S.E. of regression 3.635768 Akaike info criterion 5.462944

Sum squared resid 568.4088 Schwarz criterion 5.543241

Log likelihood -120.9162 Hannan-Quinn criter. 5.492878

F-statistic 42.02251 Durbin-Watson stat 1.989439
Prob(F-statistic) 0.000000

KPSS L1 .3.2

Null Hypothesis: GROWTH is stationary
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.178051
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 22.28154
HAC corrected variance (Bartlett kernel) 19.95320
KPSS Test Equation
Dependent Variable: GROWTH
Method: Least Squares
Date: 06/02/18 Time: 16:36
Sample: 1970 2016
Included observations: 47
Variable Coefficient Std. Error t-Statistic Prob.
C 1.487162 0.695975 2.136804 0.0380!
R-squared 0.000000 Mean dependent var 1.487162
)Adjusted R-squared 0.000000 S.D. dependent var 4.771365
S.E. of regression 4771365 Akaike info criterion 5.984189
Sum squared resid 1047.233 Schwarz criterion 6.023554
Log likelihood -139.6284 Hannan-Quinn criter. 5.999002
Durbin-Watson stat 2.512458
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Null Hypothesis: GFCF is stationary
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.268579
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 42.72802
HAC corrected variance (Bartlett kernel) 178.5254
KPSS Test Equation
Dependent Variable: GFCF
Method: Least Squares
Date: 06/02/18 Time: 16:39
Sample: 1970 2016
Included observations: 47
Variable Coefficient Std. Error t-Statistic Prob.
C 31.32846 0.963779 32.50586 0.0000!
R-squared 0.000000 Mean dependent var 31.32846
)Adjusted R-squared 0.000000 S.D. dependent var 6.607336
S.E. of regression 6.607336 Akaike info criterion 6.635285
Sum squared resid 2008.217 Schwarz criterion 6.674650
Log likelihood -154.9292 Hannan-Quinn criter. 6.650098
Durbin-Watson stat 0.267391
Null Hypothesis: HC is stationary
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.898035
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.139027
HAC corrected variance (Bartlett kernel) 0.699397
KPSS Test Equation
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Dependent Variable: HC
Method: Least Squares
Date: 06/02/18 Time: 16:40
Sample: 1970 2016
Included observations: 47
Variable Coefficient Std. Error t-Statistic Prob.
C 1.653813 0.054976 30.08261 0.0000!
R-squared 0.000000 Mean dependent var 1.653813
IAdjusted R-squared 0.000000 S.D. dependent var 0.376895
S.E. of regression 0.376895 Akaike info criterion 0.907345
Sum squared resid 6.534279 Schwarz criterion 0.946709
Log likelihood -20.32260 Hannan-Quinn criter. 0.922158
Durbin-Watson stat 0.024558
Null Hypothesis: D(HC) is stationary
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.439710
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.002418
HAC corrected variance (Bartlett kernel) 0.004327
KPSS Test Equation
Dependent Variable: D(HC)
Method: Least Squares
Date: 06/02/18 Time: 16:41
Sample (adjusted): 1971 2016
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.032715 0.007331 4.462846 0.0001
R-squared 0.000000 Mean dependent var 0.032715
)Adjusted R-squared 0.000000 S.D. dependent var 0.049718
S.E. of regression 0.049718 Akaike info criterion -3.143392
Sum squared resid 0.111236 Schwarz criterion -3.103638
Log likelihood 73.29800 Hannan-Quinn criter. -3.128500
Durbin-Watson stat 0.371041
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Null Hypothesis: GOV is stationary
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.420810
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 102.3432
HAC corrected variance (Bartlett kernel) 389.4731
KPSS Test Equation
Dependent Variable: GOV
Method: Least Squares
Date: 06/02/18 Time: 16:41
Sample: 1970 2016
Included observations: 47
Variable Coefficient Std. Error t-Statistic Prob.
C 97.93079 1.491594 65.65513 0.0000!
R-squared 0.000000 Mean dependent var 97.93079
)Adjusted R-squared 0.000000 S.D. dependent var 10.22585
S.E. of regression 10.22585 Akaike info criterion 7.508762
Sum squared resid 4810.131 Schwarz criterion 7.548127
Log likelihood -175.4559 Hannan-Quinn criter. 7.523576
Durbin-Watson stat 0.448209
Null Hypothesis: IQI is stationary
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.209773
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.004588
HAC corrected variance (Bartlett kernel) 0.012699
KPSS Test Equation
Dependent Variable: 1QI
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Method: Least Squares
Date: 06/03/18 Time: 18:30
Sample: 1970 2016
Included observations: 47
Variable Coefficient Std. Error t-Statistic Prob.
C 0.319358 0.009987 31.97842 0.0000
R-squared 0.000000 Mean dependent var 0.319358
IAdjusted R-squared 0.000000 S.D. dependent var 0.068465
S.E. of regression 0.068465 Akaike info criterion -2.503938
Sum squared resid 0.215624 Schwarz criterion -2.464573
Log likelihood 59.84255 Hannan-Quinn criter. -2.489125
Durbin-Watson stat 0.540383
Null Hypothesis: FDI is stationary
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.245270
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.474262
HAC corrected variance (Bartlett kernel) 1.550696
KPSS Test Equation
Dependent Variable: FDI
Method: Least Squares
Date: 06/02/18 Time: 16:43
Sample: 1970 2016
Included observations: 47
Variable Coefficient Std. Error t-Statistic Prob.
C 0.690222 0.101538 6.797648 0.0000
R-squared 0.000000 Mean dependent var 0.690222
)Adjusted R-squared 0.000000 S.D. dependent var 0.696112
S.E. of regression 0.696112 Akaike info criterion 2.134435
Sum squared resid 22.29032 Schwarz criterion 2.173800
Log likelihood -49.15923 Hannan-Quinn criter. 2.149248
Durbin-Watson stat 0.949848

Null Hypothesis: INF is stationary
Exogenous: Constant
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Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.184505
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 58.82345
HAC corrected variance (Bartlett kernel) 222.6676
KPSS Test Equation
Dependent Variable: INF
Method: Least Squares
Date: 06/02/18 Time: 16:43
Sample: 1970 2016
Included observations: 47
Variable Coefficient Std. Error t-Statistic Prob.
C 9.003070 1.130827 7.961489 0.0000!
R-squared 0.000000 Mean dependent var 9.003070
IAdjusted R-squared 0.000000 S.D. dependent var 7.752562
S.E. of regression 7.752562 Akaike info criterion 6.954971
Sum squared resid 2764.702 Schwarz criterion 6.994336
Log likelihood -162.4418 Hannan-Quinn criter. 6.969784
Durbin-Watson stat 0.374361
Null Hypothesis: BM is stationary
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.127217
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 162.5697
HAC corrected variance (Bartlett kernel) 676.4135
KPSS Test Equation
Dependent Variable: BM
Method: Least Squares
Date: 06/02/18 Time: 16:44




G e

Sample: 1970 2016
Included observations: 47
Variable Coefficient Std. Error t-Statistic Prob.
C 60.63217 1.879926 32.25242 0.0000
R-squared 0.000000 Mean dependent var 60.63217
)Adjusted R-squared 0.000000 S.D. dependent var 12.88813
S.E. of regression 12.88813 Akaike info criterion 7.971537
Sum squared resid 7640.774 Schwarz criterion 8.010902
Log likelihood -186.3311 Hannan-Quinn criter. 7.986350
Durbin-Watson stat 0.230669
Null Hypothesis: IMP is stationary
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.222028
IAsymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 31.78625
HAC corrected variance (Bartlett kernel) 124.1042
KPSS Test Equation
Dependent Variable: IMP
Method: Least Squares
Date: 06/02/18 Time: 16:45
Sample: 1970 2016
Included observations: 47
Variable Coefficient Std. Error t-Statistic Prob.
C 28.17427 0.831267 33.89314 0.0000
R-squared 0.000000 Mean dependent var 28.17427
)Adjusted R-squared 0.000000 S.D. dependent var 5.698882
S.E. of regression 5.698882 Akaike info criterion 6.339464
Sum squared resid 1493.954 Schwarz criterion 6.378829
Log likelihood -147.9774 Hannan-Quinn criter. 6.354277
Durbin-Watson stat 0.382660
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Autoregressive Distributed Lag Estimates

dygen) bys .1

14:57:29

ARDL(1,1,1,1,1,1,0,1,0) selected based on Akaike Information Criterion

Ak Ak hkkhkh Ak kA hk kA hkhk Ak hkhkh bk hhkhkhkh Ak kA hhkhkhhkhhkhkhkhkhAhkhkrhkhkhhhkhhkhkhkhdkhkhkrhkkhkhkhkrhkkhkhkhkhkkxkkxkkx*x

Dependent variable is GROWTH

46 observations used for estimation from 1971 to 2016
ER b b b i i I I I b e b b b e I b I b b I b b b I I b b b I b b S I b b I I b b b b b b b b b b I b b b I b b b I b b b b b b b b b b b I 2 b b b b b b 4

Standard Error
Standard Error

.11028
.27658
.35412
1.1485
1.2283
17371
.18220
8.9046
7.1446
1.4611
1.9329
.11990
.071758
.058408
.081091
16.8129
.23543

T-Ratio[Prob]

T-Ratio[Prob]
-2.0746[.047]
2.6725[.012]
-2.6932[.012]
-1.3066[.020]
1.7549[.090]
.73557[.048]
-1.2548[.022]
.83623[.040]
-1.5957[.011]
-1.5982[.021]
1.9494[.061]
-2.0853[.0406]
-2.5441[.017]
1.8490[.075]
46956[.032]
1.8483[.075]
-.79009[.008]

ok rhhkhkhkhhkhhkhkhhkrhhkrhkhkhkhhkhhkhkhhkhhhkrhkhkhkhkhkhhkhkhhkdkhhkrhhkhkhhkhhkhkhhkdkhhkrhkkrkhhkrkhkhkhkhkhkrxhkxkkxx*x

Regressor Coefficient
Regressor Coefficient
GROWTH (-1) -.22879
GFCF .73918
GFCF (-1) -.95371

HC -1.5006

HC (-1) 2.1555
GOV .12778
GOV (-1) -.22862
I0T 7.4463
IQI(-1) -11.4009
FDI -2.3351
FDI (-1) 3.7680
INF -.25003
BM -.18256
BM(-1) .10799
IMP .038077
INPT 31.0753
TREND -.18601
R-Squared .81250
S.E. of Regression 2.0829
Mean of Dependent Variable 5.9794
Residual Sum of Squares 125.8157
Akaike Info. Criterion -105.4132
DW-statistic 2.2280

R-Bar-Squared
F-Stat. F(16,29)
of Dependent Variable 3.8615

S.D.

Equation Log-likelihood

.70905
7.8540[.000]

-88.4132

Schwarz Bayesian Criterion -120.9567

Durbin's h-statistic

-1.1651[.244]

KA AR AR A A A A A AR AR A A A A A A A R A A A A A A AR AR A A A A AR AR A AR A A A AR A AR A A A AR AR A A AR AR AR A AR A A A Ak kA Ak kK

Testing for existence of a level relationship among the variables in the ARDL model
AR AR AR AR AR A AR AR AR AR A AR AR A A A A AR AR AR AR AR AR AR A A A A A A AR AR A A A A A A A A A Ak dkhk Ak hkdkhk Ak hk Ak Ak Ak hkrxhxxx

F-statistic 95% Lower Bound 95% Upper Bound 90% Lower Bound

15.6884 2.9398 4.2717

W-statistic 95% Lower Bound 95% Upper Bound 90% Lower Bound

141.1955 26.4584 38.4455

R R I b e S b I 2R e S b S S b S R I Sh S S Sb e Sb b I Sh b b b b b I SR S db b Sb e Sb 2R I Sh S S S S 2b b SE S b Sb b S 2b e S b S Sb b Sb b Sh Sb I Sb 2b I 2b S
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Autoregressive Distributed Lag Estimates
ARDL(1,0,1,0,1,1,1,0,1) selected based on Akaike Information Criterion
R R I i S I S S b I b S I S I I b S S I b b S Sb S b b S S b I S R I SR S b I Sb R S 2R b b S Sb b S b I Sh S S Sh S b b S 2b I Sb b S 2 3
Dependent variable is GROWTH

46 observations used for estimation from 1971 to 2016
ER b b b I I I I I b b b e I b I b b I I b b I I b b I i b b I I b b I I b b b I b b b 2 b b I b b b I b b b I b b b I b b b b b b b I 2 b b b 2 b b 4

Regressor Coefficient Standard Error T-Ratio[Prob]

GROWTH (-1) -.53789 .13518 -3.9789[.000]
GFCF -.025590 .35277 -.072539[.093]
HC -56.1449 22.6998 -2.4734[.019]
HC (-1) 115.1275 40.6954 2.8290[.008]
GOV -.16117 .12948 -1.2448[.023]
IQT -15.9006 17.8307 -.89175[.038]
IQI(-1) -27.4697 14.0154 -1.9600[.059]
FDI -1.5954 1.3217 -1.2071[.023]
FDI(-1) -3.0897 1.3787 -2.2410[.033]
INF .099420 .14072 .70650[.045]
INF(-1) -.28807 .15502 -1.8582[.073]
BM .14554 .10059 1.4470[.001]
IMP .11205 .27405 .40888[.003]
IMP (-1) .32949 .26627 1.2374[.046]
INPT -44.2890 25.9330 -1.7078[.098]
TREND -1.3847 .56508 -2.4505[.006]
AR AR AR AR AR AR AR AR AR A AR A A A A A A A A AR AR AR AR AR AR A A AR A A AR AR A A A A A A A A A A A A A A A Ak Ak hk Ak Ak rxhk Ak hkrxhxx %
R-Squared .63420 R-Bar-Squared .45129
S.E. of Regression 3.5404 F-Stat. F(15,30) 3.4674[.002]

Mean of Dependent Variable 1.3928 S.D. of Dependent Variable 4.7795
Residual Sum of Squares 376.0389 Equation Log-likelihood -113.5953
Akaike Info. Criterion -129.5953 Schwarz Bayesian Criterion -144.2245
DW-statistic 1.9171 Durbin's h-statistic .7041271.481]

KR A KA AR A AR A A A A A A AR A A A A A A AR A A A A A A AR A A A A A A AR AR A IR A AR AR A AR A A A AR AR A A A AR AR A AR A Ak Ak kK

Testing for existence of a level relationship among the variables in the ARDL model
hAhkhkhkkhkhkhkhkhkkhhkhkhhkhkhkhrhhkhhhhhkhkhkhrhhhhhhhkhhkhrhhkkhhhhhkhhkhrhhkkhhkhhhkhhkhrhkhkkhdhhrrhkkhhkrhkhkkhkhhrhkhkhxkx*k

F-statistic 95% Lower Bound 95% Upper Bound 90% Lower Bound 90% Upper Bound

17.9358 2.9398 4.2717 2.5143 3.7133
W-statistic 95% Lower Bound 95% Upper Bound 90% Lower Bound 90% Upper Bound
161.4222 26.4584 38.4455 22.6286 33.4193

AR AR AR AR AR A A A A A A AR A A A A A A AR A A A A A A AR A A A A A A AR AR A A A A A A AR A AR AR A AR A AR AR A AR A A A kA A Ak Ak kK
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Estimated Long Run Coefficients using the ARDL Approach
ARDL(1,1,1,1,1,1,0,1,0) selected based on Akaike Information Criterion
khkkhkkhkhkhkhkkhkhkhkhkhhkhkhkhhhkhkhhhhkhkhkhhhhhhhhkhkhAhrhhhkhhhhkhkhAkhrhhkhhhhhkhkhkhrhhkkhhkhrhhkhkhkrhkhkkhkhkhrhhkkhkhkhhkh*k

Dependent variable is GROWTH

46 observations used for estimation from 1971 to 2016
Ak hkhkkhkhhkhkhhkhkhhkhhkhhkhhkhhkhhkhhkdhhhkhhhk bk hhhkhkhr kb hkhkdhkhrhkhhkhhkdhhkhhkhhkhkhkhkhkhkhk ok hkhhhkhkhkrkhkkhkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
GFCF .17459 .18993 .91921[.066]
HC - .53296 1.08274 -.49232[.626]
GOV 3.48206 .15262 .53772[.035]
IQT 3.21823 8.55791 .37606[.710]
FDI 1.16610 1.04960 1.11101[.026]
INF .20314 .09893 2.05670[.049]
BM -.060682 .03629 -1.67210[.100]
IMP .309871 .06598 .46961[.042]
INPT 25.2894 13.59281 1.86051[.073]
TREND -.15138 .19197 -.78855[.037]

kA hkkhk kA hhk Ak hkdAhkhkrhkhkhhhkhhkhkhhhhkhkrhhkhkhkhkhhkhkhhkhkhkhkrhkhkhkhhkrhkhkhkhkhkhkhkrhkkhkhhkrhkhkhkhkhkhkkrxkkxkkxx*x

Diagnostic Tests

KA AR AR A A A A A R AR A A A A A A A A AR A A A A A A AR A AR A AR AR A A A A A A AR AR A A A A AR AR A A A A A AR A AR A AR AR A Ak K,k

* Test Statistics * LM Version * F Version *
PR e I e I i I I I b I I e I I e I I I I I I b b I e b b i b b b I b b b I e b b b b b b I b b b I b b b I b b b b b b b 4
* * * *
* A:Serial Correlation*CHSQ (1) = 0.0429[.205]*F(1,28) = 0.0109[.323]~*
* * * *
* B:Functional Form *CHSQ (1) = 10.0803[.703]*F(1,28) = 7.8577[.720]*
* * * *
* C:Normality *CHSQ (2) = .81731[.665]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ (1) = .33773[.561]1*F (1,44) = .325441.5711%*
Ak hkhkhkhkhkhkhhkhhkh bk hhkhkhhk kb hkhhkhrhk bk kb dhhk bk h bk h bk bk bk hkh kb kb hkhkr kb hk ko hkhkhkhkhkdh ok rhkhhkhhxkx

A:Lagrange multiplier test of residual serial correlation

B:Ramsey's RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals

D:Based on the regression of squared residuals on squared fitted values

St 2
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Estimated Long Run Coefficients using the ARDL Approach
ARDL(1,0,1,0,1,1,1,0,1) selected based on Akaike Information Criterion
R R I I S I S I b S b S R I S S b e b R I Sh S Ib b Sb b S IR S b I S e S R I S S S b S b b Sh S b I Sh b b b S b b Sh S b S Ib I Sh 2b I 2 S
Dependent variable is GROWTH

46 observations used for estimation from 1971 to 2016
ER b b b I I I I I b b b e I b I b b I I b b I I b b I i b b I I b b I I b b b I b b b 2 b b I b b b I b b b I b b b I b b b b b b b I 2 b b b 2 b b 4

Regressor Coefficient Standard Error T-Ratio[Prob]
GFCF .01663 .22983 .0723[.049]
HC 0.3530 14.2080 2.6994[.011]

GOV -.10480 .081641 -1.2837[.931]
IQI -28.2011 9.3770 -3.0075[.005]
FDI -3.0465 1.3609 -2.2386[.033]
INF -.12267 .094933 -1.2922[.020]
BM .094639 .066072 1.4324[.162]
IMP .28711 .24225 1.1852[.245]
INPT -28.7985 16.8224 -1.7119[.097]
TREND -.90039 .35387 -2.5444[.016]

khkhkhk Ak kA hkhkhkhhkhhk Ak hkhhhkrhkhkhkhhkhhkhkhhhkhhkrhhkhkhhkhhkhkhhkdkhhkrhkhkhkhhkrhkhkhkhkdkhkkhkrhkkrhhkrkhhkkhkkxkxk

Diagnostic Tests
KA AR AR AR AR AR AR AR A AR AR A A A AR AR A A AR AR AR AR AR AR AR AR AR AR AR A A A A A A A A A A A A A A A Ak A hk Ak Ak Ak rk Ak rxrxx %

* Test Statistics * LM Version * F Version *
KAk hkhkhkhkkhhhkhkhhkhhhhhkhhhkhhkhkhdhhrhk bk bk dhkhhkhhkh bk hhkhhkh kb hhkhkhkr kb hkhkdhhk ok hkhkhkhkdhhkrhkrkhhkhhxkx
* * * *
* A:Serial Correlation*CHSQ (1) = .44186[.506]*F(1,29) = .28127[.600]*
* * * *
* B:Functional Form *CHSQ (1) = 17.2910[.204]1*F(1,29) = 17.4662[.315]*
* * * *
* C:Normality *CHSQ (2) = 8.2757[.616]%* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ (1) = 16.6675[.502]1*F(1,44) = 25.0020[.515]~*
PR I I I e I b I I I I b I I e I b I e I b I e b b I b b I b b b I b b b i b b b b b b b I b b b b b b b 2 b b b I b b b b b b b b b b b 4

A:Lagrange multiplier test of residual serial correlation

B:Ramsey's RESET test using the square of the fitted wvalues

C:Based on a test of skewness and kurtosis of residuals

D:Based on the regression of squared residuals on squared fitted values

ARDL %zxgiad 5 ECM 3300 gdls .05 goelol!

Gyl LysS 1

24/06/2018 20:28:28

Error Correction Representation for the Selected ARDL Model
ARDL(1,1,1,1,1,1,0,1,0) selected based on Akaike Information Criterion
Ak hkhkhkhkhkhkkhkhhkhkhhkhhkhrhhhkhkhkhhkkhhkhrhhkhhkhkhhkhkhkhrhhkhhkhkhhkhhkhrhkhkhkhkhhhkkhhkhrhhkhkhhrrhkkhhkrhkhkkhkhhrkhkhkxkx*k
Dependent variable is dGROWTH

46 observations used for estimation from 1971 to 2016
Ak h kA Ak hkhkhk ko hkhkhkdhkhk ok kA ko hkhk kA hk ko hkhkk ko hk ko kA hk ko hkhkkhkhkhk ok d ko ko hkhk ko ko hkhkdkhkhkhkhkhkhhkhkhkrhhkhkkhkkxhhkkxkx*

Regressor Coefficient Standard Error T-Ratio[Prob]
dGFCF L7391 .27658 2.6725[.011]
dHC 1.5006 1.14850 1.3066[.020]
dGov L1277 .17371 .7355[.467]
dIQr 1.4463 1.90461 .8362[.009]
dFDI -2.3351 1.46110 -1.5982[.100]
dINF -.2500 .11990 -2.0853[.044]
dBM -.1825 .07175 -2.5441[.016]
dIMP .0380 .08109 .4695[.642]
dTREND -.1860 .23543 -.7900[.035]
ecm(-1) -.4988 .11028 -11.1426[.000]

R R I b I S I h S b I S b S IR S b S S Sh R I 2h b S db S b b S S b S 2R I SR S Sb S Sb b I 2R I Sh b S Sb b Sh b b 2h SR S Sh S b b 2h S 2b I Sb dh S 2 3
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List of additional temporary variables created:
dGROWTH = GROWTH-GROWTH (-1)

dGFCF = GFCF-GFCF (-1)

dHC = HC-HC (-1)

dGOV = GOV-GOV (-1)
dIQI = IQI-IQI(-1)
dFDI = FDI-FDI (-1)
dINF = INF-INF(-1)

dBM = BM-BM(-1)
dIMP = IMP-IMP(-1)
dTREND = TREND-TREND (-1)

ecm = GROWTH + .17459*GFCF -.53296*HC + .082066*GOV + 3.2183*IQT -1.1
661*FDI + .20348*INF + .060682*BM -.030987*IMP -25.2894*INPT + .15138*T
REND
hAhkhkhkhkhkhkhkkhkkhhhkhhkhkhkhkhhkhhhhhkhkhkhhhhhkhhhkhkhAkhhhhhkhhhkhkhkhkhhkhhkhhhkhkhkhbhhkhdhhrhrhkkhhkhrhkhkkhkhhrrhkkhhkxkxk
R-Squared .86661 R-Bar-Squared .79301
S.E. of Regression 2.0829 F-Stat. F(10,35) 18.8401[.000]
Mean of Dependent Variable -.11427 S.D. of Dependent Variable 4.5782
Residual Sum of Squares 125.8157 Equation Log-likelihood -88.4132
Akaike Info. Criterion -105.4132 Schwarz Bayesian Criterion -120.9567
DW-statistic 2.2280

hhkhkhkkhkhhkhhk Ak hkhhhkrhkhkhkhhkhhkhkhhhhhkrhhkhkhkhkhhkhkhhkhkhhkrhhkhkhhkhhkhkhhdrhkhkrhkkhkhhkrhkhkhkhkhhkkxkkxkkx

St 2
26/06/2018 16:33:20

Error Correction Representation for the Selected ARDL Model
ARDL(1,0,1,0,1,1,1,0,1) selected based on Akaike Information Criterion
khkhkhkkhkhkhkhkkhkkhhkhkhhkkhkhkhhhkhhhhhkhkhkhhhhhkhkhhkhkhkhrhkhkhhkhhhkhkhkhrhhkhhkhkhhkkhkhkhrhkhkkhkdhhkrhkkhhkhrhkhkkhkhkhrrhkhkhxkxk

Dependent variable is dGROWTH

46 observations used for estimation from 1971 to 2016
KAk hkhkhkhkkhkhhkhkhhkhkhhhhkhh kb hhhhrhk bk bk dhkhhkhhkh bk dhhk bk hhk bk hhkhkhkrhkhkhkhkhkdhkhk ok hkhkhkhkdhhkrhkrhkhhkhhxkx

Regressor Coefficient Standard Error T-Ratio[Prob]
dGFCF .025590 .35277 .072539[.047]
dHC 0.131449 22.6998 2.473471.018]
dGOV -.16117 .129438 -1.24487[.221]
dIQI -15.90006 17.8307 -.89175[.379]
dFDI -1.5954 1.3217 -1.2071[.012]
dINF -.099420 .14072 -.70650[.048]
dBM .14554 .10059 1.4470[.015]
dIMP .11205 .27405 .40888[.685]
dTREND -1.3847 .56508 -2.4505[.019]
ecm(-1) -0.5379 .13518 -7.3763[.000]

ok rhkhkhk kA hhkhkhhkrhhkrhkhkhkhhkhhkhkhhkhhhkrhhkhkhkhkhhkhkhhkhkh kv hhkhkhhkhhkhkhhkdrhhkrhkkrkhhkrkhkhkhkhkhkxhkxkkxx*x

List of additional temporary variables created:
dGROWTH = GROWTH-GROWTH (-1)

dGFCF = GFCF-GFCF (-1)

dHC = HC-HC(-1)

dGOV = GOV-GOV (-1)
dIQI = IQI-IQI(-1)
dFDI = FDI-FDI (-1)
dINF = INF-INF(-1)

dBM = BM-BM(-1)

dIMP = IMP-IMP(-1)

dTREND = TREND-TREND (-1)

ecm = GROWTH + .016639*GFCF -38.3530*HC + .10480*GOV + 28.2011*IQI + 3.

0465*FDI + .12267*INF -.094639*BM -.28711*IMP + 28.7985*INPT + .90039%
TREND
R R R R R I b b b I b I R I b b b b b b b b b b b b b b b b b b b b b b b b b b R b b b b b R IR R I b b b b b b b b I b b b b b b b b b b b b b b I 3 ]
R-Squared .85706 R-Bar-Squared .78559
S.E. of Regression 3.5404 F-Stat. F(10,35) 17.9881[.000]
Mean of Dependent Variable -.087040 S.D. of Dependent Variable 7.6460
Residual Sum of Squares 376.0389 Equation Log-likelihood -113.5953
Akaike Info. Criterion -129.5953 Schwarz Bayesian Criterion -144.2245
DW-statistic 1.9171

KA A A AR A A A A AR AR A A A A A A AR A A A A A A AR AR A AR A A A AR A A A A A A AR A A A Ak A A AR Ak kA kA A kA Ak hk kA Ak Ak k kK%
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Pairwise Granger Causality Tests

Date: 06/27/18 Time: 16:19

Sample: 1970 2016

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
GFCF does not Granger Cause GROWTH 46 3.11281 0.0848
GROWTH does not Granger Cause GFCF 7.94161 0.0073
HC does not Granger Cause GROWTH 46 10.1017 0.0027
GROWTH does not Granger Cause HC 0.05918 0.8090
GOV does not Granger Cause GROWTH 46 0.00618 0.9377
GROWTH does not Granger Cause GOV 1.88023 0.1774
IQI does not Granger Cause GROWTH 46 0.61148 0.4385
GROWTH does not Granger Cause 1QI 1.74827 0.1931
FDI does not Granger Cause GROWTH 46 1.40987 0.2416
GROWTH does not Granger Cause FDI 3.76309 0.0590
INF does not Granger Cause GROWTH 46 1.66052 0.2044
GROWTH does not Granger Cause INF 8.51943 0.0056
BM does not Granger Cause GROWTH 46 9.99591 0.0029
GROWTH does not Granger Cause BM 0.02851 0.8667
IMP does not Granger Cause GROWTH 46 9.70740 0.0033
GROWTH does not Granger Cause IMP 0.09055 0.7649
HC does not Granger Cause GFCF 46 0.71846 0.4013
GFCF does not Granger Cause HC 0.77433 0.3838
GOV does not Granger Cause GFCF 46 3.13157 0.0839
GFCF does not Granger Cause GOV 0.14919 0.7012
IQI does not Granger Cause GFCF 46 0.01142 0.9154
GFCF does not Granger Cause 1QI 0.03013 0.8630
FDI does not Granger Cause GFCF 46 0.10190 0.7511
GFCF does not Granger Cause FDI 0.27148 0.6050
INF does not Granger Cause GFCF 46 2.08155 0.1563
GFCF does not Granger Cause INF 0.02086 0.8858
BM does not Granger Cause GFCF 46 0.44865 0.5066
GFCF does not Granger Cause BM 0.11964 0.7311
IMP does not Granger Cause GFCF 46 1.73868 0.1943
GFCF does not Granger Cause IMP 0.04011 0.8422
GOV does not Granger Cause HC 46 1.18520 0.2824
HC does not Granger Cause GOV 4.62005 0.0373
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IQI does not Granger Cause HC 46 0.00052 0.9820
HC does not Granger Cause IQI 0.24298 0.6246
FDI does not Granger Cause HC 46 5.97322 0.0187
HC does not Granger Cause FDI 0.77306 0.3842
INF does not Granger Cause HC 46 0.31520 0.5774
HC does not Granger Cause INF 8.11373 0.0067
BM does not Granger Cause HC 46 0.06275 0.8034
HC does not Granger Cause BM 6.93412 0.0117
IMP does not Granger Cause HC 46 0.02720 0.8698
HC does not Granger Cause IMP 0.68226 0.4134
IQI does not Granger Cause GOV 46 0.91661 0.3437
GOV does not Granger Cause IQI 1.63430 0.2080
FDI does not Granger Cause GOV 46 0.06284 0.8033
GOV does not Granger Cause FDI 2.98024 0.0915
INF does not Granger Cause GOV 46 1.07057 0.3066
GOV does not Granger Cause INF 4.13648 0.0482
BM does not Granger Cause GOV 46 1.48668 0.2294
GOV does not Granger Cause BM 1.30877 0.2589
IMP does not Granger Cause GOV 46 2.78162 0.1026
GOV does not Granger Cause IMP 0.02796 0.8680
FDI does not Granger Cause QI 46 0.16657 0.6852
IQI does not Granger Cause FDI 0.93274 0.3396
INF does not Granger Cause 1QI 46 0.78098 0.3818
IQI does not Granger Cause INF 0.65074 0.4243
BM does not Granger Cause 1QI 46 0.07534 0.7850
IQI does not Granger Cause BM 0.00983 0.9215
IMP does not Granger Cause 1QI 46 1.59382 0.2136
IQI does not Granger Cause IMP 0.28140 0.5985
INF does not Granger Cause FDI 46 0.87466 0.3549
FDI does not Granger Cause INF 1.49487 0.2281
BM does not Granger Cause FDI 46 0.14806 0.7023
FDI does not Granger Cause BM 27.7113 4.E-06
IMP does not Granger Cause FDI 46 0.13767 0.7124
FDI does not Granger Cause IMP 0.77449 0.3837
BM does not Granger Cause INF 46 1.99148 0.1654
INF does not Granger Cause BM 0.98087 0.3275
IMP does not Granger Cause INF 46 1.25939 0.2680
INF does not Granger Cause IMP 0.81466 0.3718
IMP does not Granger Cause BM 46 0.06171 0.8050
BM does not Granger Cause IMP 3.64064 0.0631
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Pairwise Granger Causality Tests

Date: 06/27/18 Time: 16:23

Sample: 1970 2016

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
GFCF does not Granger Cause GROWTH 46 0.74939 0.3915
GROWTH does not Granger Cause GFCF 0.61142 0.4385
HC does not Granger Cause GROWTH 46 0.03694 0.8485
GROWTH does not Granger Cause HC 0.11627 0.7348
GOV does not Granger Cause GROWTH 46 0.00047 0.9827
GROWTH does not Granger Cause GOV 0.05783 0.8111
IQI does not Granger Cause GROWTH 46 7.67754 0.0082
GROWTH does not Granger Cause 1QI 0.77383 0.3839
FDI does not Granger Cause GROWTH 46 0.41871 0.5210
GROWTH does not Granger Cause FDI 0.00225 0.9624
INF does not Granger Cause GROWTH 46 5.06342 0.0296
GROWTH does not Granger Cause INF 0.96297 0.3319
BM does not Granger Cause GROWTH 46 0.50725 0.4802
GROWTH does not Granger Cause BM 0.01148 0.9152
IMP does not Granger Cause GROWTH 46 2.96870 0.0921
GROWTH does not Granger Cause IMP 1.09657 0.3009
HC does not Granger Cause GFCF 46 0.59336 0.4453
GFCF does not Granger Cause HC 11.4968 0.0015
GOV does not Granger Cause GFCF 46 3.28561 0.0769
GFCF does not Granger Cause GOV 1.20572 0.2783
IQI does not Granger Cause GFCF 46 0.07349 0.7876
GFCF does not Granger Cause 1QI 0.24012 0.6266
FDI does not Granger Cause GFCF 46 4.36273 0.0427
GFCF does not Granger Cause FDI 1.05729 0.3096
INF does not Granger Cause GFCF 46 2.13500 0.1512
GFCF does not Granger Cause INF 0.00801 0.9291
BM does not Granger Cause GFCF 46 0.10540 0.7470
GFCF does not Granger Cause BM 0.02494 0.8752
IMP does not Granger Cause GFCF 46 8.73820 0.0050
GFCF does not Granger Cause IMP 0.16748 0.6844
GOV does not Granger Cause HC 46 30.8262 2.E-06
HC does not Granger Cause GOV 0.36484 0.5490
IQI does not Granger Cause HC 46 0.01852 0.8924
HC does not Granger Cause IQI 3.36222 0.0736
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FDI does not Granger Cause HC 46 11.6514 0.0014
HC does not Granger Cause FDI 3.69751 0.0611
INF does not Granger Cause HC 46 0.53103 0.4701
HC does not Granger Cause INF 1.15819 0.2878
BM does not Granger Cause HC 46 4.83808 0.0333
HC does not Granger Cause BM 0.64688 0.4257
IMP does not Granger Cause HC 46 4.33963 0.0432
HC does not Granger Cause IMP 0.02575 0.8733
IQI does not Granger Cause GOV 46 0.14452 0.7057
GOV does not Granger Cause 1QI 1.28870 0.2626
FDI does not Granger Cause GOV 46 0.29500 0.5898
GOV does not Granger Cause FDI 7.04351 0.0111
INF does not Granger Cause GOV 46 0.05636 0.8135
GOV does not Granger Cause INF 0.33601 0.5652
BM does not Granger Cause GOV 46 1.59309 0.2137
GOV does not Granger Cause BM 6.21346 0.0166
IMP does not Granger Cause GOV 46 0.24954 0.6199
GOV does not Granger Cause IMP 1.94854 0.1699
FDI does not Granger Cause 1QI 46 0.12378 0.7267
IQI does not Granger Cause FDI 1.05159 0.3109
INF does not Granger Cause 1QI 46 4.28812 0.0444
IQI does not Granger Cause INF 0.58768 0.4475
BM does not Granger Cause 1QI 46 9.29101 0.0039
IQI does not Granger Cause BM 0.42748 0.5167
IMP does not Granger Cause QI 46 0.00342 0.9536
IQI does not Granger Cause IMP 1.19886 0.2796
INF does not Granger Cause FDI 46 3.58847 0.0649
FDI does not Granger Cause INF 0.58969 0.4467
BM does not Granger Cause FDI 46 1.08124 0.3042
FDI does not Granger Cause BM 2.29102 0.1374
IMP does not Granger Cause FDI 46 0.16360 0.6879
FDI does not Granger Cause IMP 5.40845 0.0248
BM does not Granger Cause INF 46 1.22296 0.2749
INF does not Granger Cause BM 6.98766 0.0114
IMP does not Granger Cause INF 46 0.04985 0.8244
INF does not Granger Cause IMP 2.76490 0.1036
IMP does not Granger Cause BM 46 0.00540 0.9417
BM does not Granger Cause IMP 0.31188 0.5794
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Determinants of economic growth: a comparative study between South Korea and
Algeria.

Abstract:

This dissertation aims to identify Proximate and Fundamental causes that promote economic growth
and to provide empirical evidence on the shooting down the Korean economy and the economy of
Algeria during the period (1970-2016). To achieve this purpose, we have based on growth accounting
methodology to identify the sources of economic growth in both South Korea and Algeria, and
Autoregressive Distributed Lag ARDL approach of co-integration is applied to estimate the long-run
equilibrium parameters along with the associated ECM model to estimate the short-run dynamics
parameters simultaneously. The results of the growth accounting methodology indicate that the
process of accumulation of physical capital constituted the bulk of growth in South Korea's GDP. In
contrast, there is no clear pattern of factors that contributed to Algeria's GDP growth. The findings of
econometric study suggest a long-term dynamic between "inflation, financial development, imports,
fixed capital formation, government spending and foreign direct investment" and the growth of output
in South Korea. Furthermore, Granger causality tests demonstrates that rapid increase in South
Korea's growth rate has been in response to changes in investment volume as well as imports and
financial development. On the other hand, the change in the growth rate of Algeria was in response to
changes in the volume of investments, inflation and improvement in the index of institutional quality.
Finally, we concluded that the successful growth model of the South Korean economy can provide a
"general framework" of the policy to be followed by Algeria to promote sustained high economic
growth and enhance its pursuit of catching-up.

Keywords: Economic growth, South Korea, Algeria, Growth Accounting, Catching up.
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