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e PP %5 ADF %5 PP %5 ADF /
p ; sy | 785 | -1.953 -5.919 -1.952 -1.841 -1.952 -1.613 GDP
- -5.70 -1.953 -6.163 -1.952 _1.584 -1.952 _1.252 FDI
1.952
1 '95 , | 7090 | -1.953 -6.963 -1.952 -0.574 -1.952 -0.588 OPEN
P '95 , | 3374 | -1.953 -3.526 -1.952 _1.737 -1.952 _1.276 DPS
. BN
1.952 -3.862 -1.953 -3.500 -1.952 —0.177 -1.952 ~0.260 M2
1 '952 -6.748 | -1.953 -5.891 .1.952 ~1.008 -1.952 _1.491 \GDP
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1957 | 7032 | -1953 -4.070 -1.952 ~1.795 -1.952 1,499 HUM
1.-952 -5.752 -1.953 —4.727 -1.952 ~1.538 -1.952 _1.385 GFCF
1__;52 -4.125 | -1.953 -5.836 -1.952 ~1.091 -1.952 _1.544 POP
%5 PP %5 ADF %5 PP %5 ADF /
1.952 -2.710 1,953 -1.791 1,952 3.912 1,952 2.542 .
1.952 | -5488 | -1.953 -3.590 | -1.952 0551 | -1.952 | %70 | pp
-1.952 -8.287 -1.953 -5.354 -1.952 -5.354 -1.952 0.2309 OPEN
-1.952 -3.219 -1.953 -2.640 -1.952 2.178 -1.952 1.4483 DPS
1952 | 2710 -1.953 1791 -1.952 3912 -1.952 2.542 M2 e
-1.952 -5.488 -1.953 -3.590 -1.952 0.551 -1.952 0.4670 PI
-1.952 -8.287 -1.953 -5.354 -1.952 -5.354 -1.952 0.2309 MCL
-1.952 -3.219 -1.953 -2.640 -1.952 2.178 -1.952 1.4483 1GDP
1952 | %710 -1.953 1791 -1.952 3912 -1.952 2.342 HUM
-1.952 -5.488 -1.953 -3.590 -1.952 0.551 -1.952 0.4670 GFCF
-1.952 -8.287 -1.953 -5.354 -1.952 -5.354 -1.952 0.2309 poP
%5 PP %5 ADF %5 PP %5 -1.252 /
1';5 , | 6785 | -1953 -5.919 -1.952 ~1.841 -1.952 _0.588 GDP st
1';5 5 -5.70 -1.953 -6.163 -1.952 _1.584 -1.952 _1.276 FDI
1.; 5y | 709 | -1.953 -6.963 -1.952 -0.574 -1.952 -0.260 OPEN
1955 | 3374 | -1.953 -3.526 -1.952 1737 | -1.952 _1.491 oPS
1_;52 -3.862 | -1.953 -3.500 -1.952 0177 | -1.952 _1.499 2
1.;52 -6.748 | -1.953 -5.891 -1.952 ~1.008 -1.952 _1.385 pl
1955 | 7032 | -1.953 -4.070 .1.952 1795 | -1.952 _1.544 VL
1.;52 -5.752 -1.953 -4.727 -1.952 ~1.538 -1.952 _1.613 IGDP
1.;52 4.125 | -1.953 -5.836 -1.952 ~1.091 -1.952 -1.252 HUM
1.;52 -6.785 | -1.953 -5.919 .1.952 _1.841 -1.952 -0.588 GFCF
1.'95 5 -5.70 -1.953 -6.163 -1.952 _1.584 -1.952 _1.276 POP
5 pp %5 ADF -1.952 PP -1.952 | ADF /
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- -4.824 1,953 -2.693 1,952 2.876 1,952 2.634 GDP
1.952

- -6.396 1,953 -4.711 1,952 1.344 1.952 1.167 FDI
1.952

- -4.514 1,953 -4.569 1,952 2.393 1,952 1.680 OPEN
1.952

- -4.987 1,953 -2.710 1,952 2.096 1,952 1.998 DPS
1.952

- -4.824 1,953 -2.693 1,952 2.876 1,952 2.634 w2 B
1.952

- -6.396 -4.711 1.344 1.167
1.952 -1.953 -1.952 -1.952 P

- -4.514 1,953 -4.569 1,952 2.393 1,952 1.680 ML
1.952

- -4.987 1,953 -2.710 1,952 2.096 1.952 1.998 |GDP
1.952

- -4.824 1,953 -2.693 1,952 2.876 1,952 2.634 HUM
1.952

- -6.396 1,953 -4.711 1,952 1.344 1,952 1.167 GFCF
1.952

- -4.514 1,953 -4.569 1,952 2.393 1,952 1.680 POP
1.952
%5 PP %5 ADF %5 PP %5 ADF /

- -3.179 -1.953 -2.059 -1.952 4.2431 -1.952 3.282 GDP
1.952

) -6.892 -1.953 -3.418 -1.952 0.6087 -1.952 0.605 FDI
1.952
1 ;52 -4.839 -1.953 -5.462 -1.952 0.206 -1.952 0.412 OPEN

- -3.179 -1.953 -2.059 -1.952 4.2431 -1.952 3.282 DPS
1.952

B E

-6.892 -1.953 -3.418 -1.952 0.6087 -1.952 0.605 M2 =

1.952
P ; 52 | 4839 -1.953 -5.462 -1.952 0.206 -1.952 0.412 P

- -3.179 -1.953 -2.059 -1.952 4.2431 -1.952 3.282 mcL
1.952

- 0.605
1.952 -6.892 -1.953 -3.418 -1.952 0.6087 -1.952 IGDP
P ; 52 | 4839 -1.953 -5.462 -1.952 0.206 -1.952 0.412 HUM

- -3.179 -1.953 -2.059 -1.952 4.2431 -1.952 3.282 GFCF
1.952

- 0.605
1.952 -6.892 -1.953 -3.418 -1.952 0.6087 -1.952 POP
%5 PP %5 ADF %5 PP %5 ADF /

. -3.867 -1.953 -2.281 -1.952 2.715 -1.952 2.857 GDP
1.952 RN

i -9.103 -1.953 -4.787 -1.952 0.62 -1.952 0.582 FDI
1.952 ) ’ ’ : 2 ’ ’
1 '9 5y | 8094 -1.953 -5.413 -1.952 -1.898 -1.952 1.341 OPEN
1 '952 -3.262 -1.953 -2.694 -1.952 2.712 -1.952 2.157 DPS
1 '9 5y | 3867 -1.953 -2.281 -1.952 2.715 -1.952 2.857 m2

22




- 0.62
1.952 -9.103 -1.953 -4.787 -1.952 2 -1.952 0.582 PI
1 -9 52 -8.094 -1.953 -5.413 -1.952 -1.898 -1.952 1.341 MCL
1 -9 52 -3.262 -1.953 -2.694 -1.952 2.712 -1.952 2.157 IGDP
1 -9 52 -3.867 -1.953 -2.281 -1.952 2.715 -1.952 2.857 HUM
i -9.103 -1.953 -4.787 -1.952 0.62 -1.952 0.582 GFCF
1.952 ) ) ) ’ 2 ) ’
1 -9 52 -8.094 -1.953 -5.413 -1.952 -1.898 -1.952 1.341 POP
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gdp = 0.008661 -0.0014*dps - 0.000331*fdi - 0.00253*gfcf - 9.912e-05*hum + 1.02354*igdp -
0.000882*m2 - 0.00043*open + 1.05309*pop
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gdp=-0.2836-0.00598*fdi+0.000348*dps+ .009358*gfcf +0.001158*hum+1.0185*igdp +
0.001556*m2 - 0.00116*mcl - 0.002402*open+2.172e-11*pi + 1.058*pop
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gdp = 0.008661 -0.0014*dps - 0.000331*fdi - 0.00253*gfcf - 9.912e-05*hum + 1.02354*igdp
- 0.000882*m2 - 0.00043*open + 1.05309*pop
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gdp =- 0.10729 + 0.001606*dps-0.00695*fdi - 9.95993e-05*gfcf + 0.00025*hum + 1.01642*igdp -
0.000573*m2 + 0.0001573*mcl + 0.000562*open - 1.7045e-12*pi + 1.04615*pop

R*=0.99 dw=2.19
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gdp =0.181 -0.00255*fdi - 0.00486*dps + 0.002708*gfcf - 1.8252e-05*hum +

1.0415*igdp + 0.00194*m2 - 0.00028*mcl - 0.000325*open + 2.75le-11*pi +
0.99003*pop

R? =0.99 dw=1.83
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Seriez: Rezidualz
Sample 1981 2011
Ob=ervationz 31

Mean SOVE-1T
Median 0.000411
W axtirmum 0.013667
Minirmum -0.015760
Sid. Dev. 0.008484
Skewness -0.030317
Kurtoziz 1.955191
Jarque-Bera 1.403550
Probability 0.455558

-0.01 0.00 R

B ine g8 2SS L) s Of Ay ¢ (Jarque-Bera) pldszol, Bl el my b s e
o B IB=0.12 dad D ey okl misdl phsadl Bl p UL 2 Ao weds My
M5 o g olsl e Sl K1y ¢ X20.95 -5.99

A A 1(2) oy Y

f Zeries; Residuals
Sample 1931 2011

g Chservations 31
Mean 1.35E-16
Median 0.001264
Maximurm 0.031564
Minirmum -0.029108
Std. Dew. 0.014493
Skevwness 0.001953
Kurtozis 2EB93725

Jargue-Bera 021183
Probakility 0941207
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Series: Reziduals

24 Sample 1581 2010

- Obzervationz 30
IMean 1.02E-18
IMedian -0.000387
I aximum 0.025152
Iinimum 0020654
Std. Dev. 001121
Skewnezs -0.0555852
Kurteziz 2. 743857

Jargue-Bera 0
Probability 0.95
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! Seties: Residuals
Sample 1931 2011
Observations 31
ean 417E-17¥
Median -0.000309
faximum 0.006057
finitnum -0.003910
Std. Dev. 0002774
Skewness 0218125
Hurtosiz 2128373

Jargque-Bera  1.227145
Probahility 0541413
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Series: Residuals
5 Sample 1951 2011
Observations 28

Mean 291E-16
Median 0001113
haimum 000772
Miritnum -0.006206
Std. Dev. 0.003953
Skewness 045358522
Hurtosiz 2.3BEB302

Jarque-Bera 15680281
Prokability 0455342
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Seties: Reziduals
Sample 1981 2011
Ohservations 29

Mean 211E-16
Median -0.00EE4E
Maimuem 0073324
hinirmLm -0067274
St Devw. 0031074
Skewness 0 E2996E
Kurozis 3482486

Jargque-Bera 276600
Probakility 0.336739
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N F P
OPEN does not Granger Cause FDI 30 4.38472 0.0233
FDI does not Granger Cause OPEN 2.63539 0.0915
POP does not Granger Cause FDI 30 9.02738 0.0011
FDI does not Granger Cause POP 0.05936 0.9425
POP does not Granger Cause OPEN 30 9.40917 0.0009
OPEN does not Granger Cause POP 1.50006 0.2425
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HUM does not Granger Cause GFCF | 30 4.21304 0.02650
GFCF does not Granger Cause HUM 3.31340 0.05291
M2 does not Granger Cause GFCF | 30 1.79967 0.18612
GFCF does not Granger Cause M2 3.66353 0.04024
MCL does not Granger Cause GFCF | 30 9.54443 0.00083
GFCF does not Granger Cause MCL 1.46231 0.25085
Pl does not Granger Cause FDI | 30 1.08048 0.35476
FDI does not Granger Cause PI 5.86479 0.00816
MCL does not Granger Cause HUM || 30 5.36530 0.01151
HUM does not Granger Cause MCL 0.61679 0.54768
OPEN does not Granger Cause HUM | 30 4.13139 0.02817
HUM does not Granger Cause OPEN 11.2798 0.00032
Pl does not Granger Cause HUM | 30 5.92634 0.00782
HUM does not Granger Cause Pl 0.24937 0.78121
M2 does not Granger Cause IGDP | 30 2.47449 0.10459
IGDP does not Granger Cause M2 9.24780 0.00099
OPEN does not Granger Cause IGDP | 30 4.45949 0.02207
IGDP does not Granger Cause OPEN 0.61233 0.55002
OPEN does not Granger Cause M2 | 30 0.31049 0.73587
M2 does not Granger Cause OPEN 5.36383 0.01153
OPEN does not Granger Cause MCL | 30 2.06586 0.14780
MCL does not Granger Cause OPEN 12.0484 0.00022
Pl does not Granger Cause MCL | 30 11.0300 0.00037
MCL does not Granger Cause PI 1.16139 0.32937
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Null Hypothesis: Obs F-Statistic Probability
FDI does not Granger Cause GDP 30 0.13875 0.87111
GDP does not Granger Cause FDI 4.22943 0.02617
GFCF does not Granger Cause GDP | 30 5.21624 0.01279
GDP does not Granger Cause GFCF 1.27264 0.29762
HUM does not Granger Cause GDP | 30 5.43476 0.01097
GDP does not Granger Cause HUM 0.58016 0.56717
IGDP does not Granger Cause GDP | 30 2.30630 0.12045
GDP does not Granger Cause IGDP 5.20781 0.01286
POP does not Granger Cause GDP | 29 3.76690 0.03778
GDP does not Granger Cause POP 1.13992 0.33656
GFCF does not Granger Cause FDI | 30 3.42443 0.04848
FDI does not Granger Cause GFCF 0.69841 0.50682
IGDP does not Granger Cause FDI | 30 4.76175 0.01769
FDI does not Granger Cause IGDP 0.04555 0.95555
IGDP does not Granger Cause GFCF | 30 2.26551 0.12467
GFCF does not Granger Cause IGDP 4.00341 0.03102
MCL does not Granger Cause GFCF | 30 4.62384 0.01956
GFCF does not Granger Cause MCL 1.26267 0.30032
Pl does not Granger Cause GFCF | 30 3.78562 0.03663
GFCF does not Granger Cause PI 1.43414 0.25726
IGDP does not Granger Cause HUM | 30 0.88859 0.42383
HUM does not Granger Cause IGDP 7.05480 0.00372
M2 does not Granger Cause HUM | 30 3.67279 0.03995
HUM does not Granger Cause M2 4.60781 0.01979
OPEN does not Granger Cause HUM | 30 2.49896 0.10247
HUM does not Granger Cause OPEN 481311 0.01705
Pl does not Granger Cause HUM | 30 5.43691 0.01095
HUM does not Granger Cause PI 1.80341 0.18552
POP does not Granger Cause IGDP | 29 9.60959 0.00086
IGDP does not Granger Cause POP 1.12961 0.33975
OPEN does not Granger Cause M2 | 30 461674 0.01966
M2 does not Granger Cause OPEN 1.02088 0.37481
OPEN does not Granger Cause MCL | 30 1.00095 0.38179
MCL does not Granger Cause OPEN 5.83230 0.00834
POP does not Granger Cause OPEN | 29 5.43239 0.01132
OPEN does not Granger Cause POP 2.39502 0.11262
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Null Hypothesis: Obs F-Statistic Probability
GFCF does not Granger Cause FDI 30 0.50039 0.61224
FDI does not Granger Cause GFCF 5.77769 0.00866
HUM does not Granger Cause FDI 30 0.24564 0.78407
FDI does not Granger Cause HUM 3.62819 0.04136
M2 does not Granger Cause FDI 30 7.34458 0.00310
FDI does not Granger Cause M2 0.99582 0.38361
MCL does not Granger Cause FDI 30 2.07176 0.14705
FDI does not Granger Cause MCL 7.53045 0.00276
Pl does not Granger Cause FDI 30 0.92341 0.41029
FDI does not Granger Cause PI 10.8488 0.00041
GFCF does not Granger Cause GDP 30 3.85664 0.03469
GDP does not Granger Cause GFCF 1.35549 0.27612
OPEN does not Granger Cause GDP 30 3.42012 0.04865
GDP does not Granger Cause OPEN 1.63642 0.21485
POP does not Granger Cause GFCF 30 1.75540 0.19348
GFCF does not Granger Cause POP 7.61907 0.00261
IGDP does not Granger Cause HUM 30 0.60000 0.55652
HUM does not Granger Cause IGDP 3.79387 0.03640
OPEN does not Granger Cause IGDP 30 3.55584 0.04375
IGDP does not Granger Cause OPEN 1.79967 0.18612

S5 A :(13) ¢y d g

Null Hypothesis: Obs F-Statistic Probability
FDI does not Granger Cause GDP 30 0.89304 0.42207
GDP does not Granger Cause FDI 3.83371 0.03530
Pl does not Granger Cause GFCF | 26 0.09248 0.91204
GFCF does not Granger Cause PI 11.3431 0.00046
POP does not Granger Cause GFCF | 26 1.70840 0.20539
GFCF does not Granger Cause POP 485771 0.01845
M2 does not Granger Cause HUM | 30 4.81009 0.01709
HUM does not Granger Cause M2 0.75579 0.48007
MCL does not Granger Cause HUM | 30 4.26401 0.02551
HUM does not Granger Cause MCL 0.07481 0.92813
Pl does not Granger Cause HUM | 30 2.75581 0.08288
HUM does not Granger Cause PI 6.73771 0.00457
Pl does not Granger Cause IGDP | 30 5.31753 0.01191
IGDP does not Granger Cause PI 0.41835 0.66265
MCL does not Granger Cause M2 | 30 8.13353 0.00190
M2 does not Granger Cause MCL 0.58989 0.56192
Pl does not Granger Cause M2 | 30 3.58383 0.04281
M2 does not Granger Cause Pl 6.61340 0.00495
POP does not Granger Cause M2 | 30 0.87214 0.43039
M2 does not Granger Cause POP 5.73318 0.00892
OPEN does not Granger Cause MCL | 30 5.73784 0.00890
MCL does not Granger Cause OPEN 3.33539 0.05200
POP does not Granger Cause MCL | 30 5.50910 0.01042
MCL does not Granger Cause POP 12.5311 0.00017
POP does not Granger Cause OPEN | 30 2.46371 0.10553
OPEN does not Granger Cause POP 4.07089 0.02948
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Null Hypothesis: [Obs  [F-Statistic Probability
IGDP does not Granger Cause GDP |30 7.18667 0.00342
GDP does not Granger Cause IGDP 5.97088 0.00759
OPEN does not Granger Cause GDP |30 5.06169 0.01427
GDP does not Granger Cause OPEN 0.42586 0.65786
POP does not Granger Cause GDP |30 7.21333 0.00336
GDP does not Granger Cause POP 6.21586 0.00644
MCL does not Granger Cause FDI |30 11.6674 0.00026
FDI does not Granger Cause MCL 1.47753 0.24745
M2 does not Granger Cause GFCF |30 5.25736 0.01242
GFCF does not Granger Cause M2 3.30632 0.05321
OPEN does not Granger Cause IGDP |30 4.47701 0.02178
IGDP does not Granger Cause OPEN 0.42938 0.65562
POP does not Granger Cause IGDP |30 5.92901 0.00781
IGDP does not Granger Cause POP 6.34966 0.00589
OPEN does not Granger Cause M2 |30 2.88913 0.07434
M2 does not Granger Cause OPEN 3.55386 0.04382
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Ramsey (ARCH TEST (LM Test) dwwld) Esw e sl dasid) O L YI—4
.(Reset Test
b=V dagd) O Aoy (LM Lt el Jakodl DLV pp Jlt 23 gadl -
LUV sy pdn A piall 3o b Lk adey %5 & sial) (6 s 0 ST (prob)
f=0.62<n* R?= 1.9 D= e SISy ¢ o))
-(ARCH test) aliszaly oLl Odast) 5 g g pis —
: (Ramsey RESET Test): plisialy 75 sadll Syl lox alSan 5l pae -
W5 s g 0lsl o S g
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.620330  Probability 0.548308
Obs*R-squared 1.900158 Probability 0.386710
ARCH Test:

F-statistic 0.997294  Probability 0.326519
Obs*R-squared 1.031779  Probability 0.309741

White Heteroskedasticity Test:
F-statistic 0.657238  Probability 0.795773

Obs*R-squared 15.38961 Probability 0.635064

o ST (proby =1 and) Of a5 ((LM) Slasl sl ededl BUYI o Jlt 350l =
IV e ISy ¢l LYY 3o g ey AL i) B b L alde s %5 & siall (6 sne
f=4.76< n* R’= 11.13

.(ARCH test) slisunl Ll OBl 5o g pde —

.(Ramsey RESET Test): pldscinl &3 sail) ool las i 56l pte -

39



RO PN E

<Al de :(16) Pj) J gt

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 4763255 Probability 0.022779
Obs*R-squared 11.13308 Probability 0.003824
ARCH Test:

F-statistic 0.405680 Probability 0.529344
Obs*R-squared 0.428450 Probability 0.512751

White Heteroskedasticity Test:

F-statistic 0.750303  Probability 0.720719

Obs*R-squared 20.88031 Probability 0.528146

ST (profy A=) e @) OF Ay 1(LM) ! pliianls kel BU3 Y1 e Jlt m55adl =
o SISy ¢ ) DU,V 5 g g pikay AN il s b L5 il s %5 2 giall (6 giane
f-194<n* R’= 5.86 JO=
.(Ramsey RESET Test): plissinly 73 saill dtondl o dSCiin ) gl pe OBt 5 g y pe =
-(ARCH test) plsanly cpldl OVt 5 gr g ple —
5 ey Nt 2 sh J gk

g A (A7) @By J g

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.945289  Probability 0.175299
Obs*R-squared 5.867972  Probability 0.053185
ARCH Test:
F-statistic 1.061738 Probability 0.311962
Obs*R-squared 1.097238 Probability 0.294873

White Heteroskedasticity Test:

F-statistic 1.371735 Probability 0.350494

Obs*R-squared 24.35152  Probability 0.329077
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 4757981 Probability 0.022856
Obs*R-squared 11.12518 Probability 0.003839
ARCH Test:

F-statistic 1.010565 Probability 0.323376
Obs*R-squared 1.045031 Probability 0.306654

White Heteroskedasticity Test:
F-statistic 0.298013  Probability 0.988476

Obs*R-squared 13.96270 Probability 0.902798

ST (prof) A=V il OF dor 5 (LM L] plisials ko) LUV o Sl 25 50
o SIS (N LU sy ey BB paal) Bn 3 fE ade s %65 & gl (6 gt g
f=1.25<n* R*= 4.24 =

-(ARCH test) el bl Ol 5 or g pe

.(Ramsey RESET Test): pldswwls =3 sald o) Uast lSCin | 54l pats

W25 o g olsl o S 5
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.251172  Probability 0.316284
Obs*R-squared 4.245800 Probability 0.119684
ARCH Test:
F-statistic 0.263235  Probability 0.612597
Obs*R-squared 0.282077  Probability 0.595343

White Heteroskedasticity Test:

F-statistic 1.228223  Probability 0.447680

Obs*R-squared 23.62786  Probability 0.367034

(prob) a1 &) OF Ao 5 1(LM) Last ezl el LU Y e Sl 350~
¢ A LYY sy pday AN piall Bs b LE adsy Y05 gl S sn 0 ST
f=3.41< n* R*= 9.07 DM 0 UdST,
(ARCH test) pldszwly pldl OMast) 5 g g ple —
.( Ramsey RESET Test): pliswzal =3 sall dtondll U A 54l pe -
s e 52 0T ez Sl J g
03,31 U :20) o3y J g

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 3.417477  Probability 0.059847
Obs*R-squared 9.077815 Probability 0.010685
ARCH Test:

F-statistic 0.061266 Probability 0.806528
Obs*R-squared 0.066005 Probability 0.797245

White Heteroskedasticity Test:

F-statistic 1.612729 Probability 0.287789

Obs*R-squared 24.80521 Probability 0.306480
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