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! Pierre-Alain Muet, Les théories contemporaines de la croissance, Observations et diagnostics

économiques n° 45 (numéro spécial), juin 1993, p 3, disponible sur: http://www.ofce.sciences-

po.fr/pdf/revue/2-045.pdf date le: 15/02/2016.
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! Pierre-Alain Muet, Op.Cit, p 6.
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! Pierre-Alain Muet, Op.Cit, p 7.
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? Pierre-Alain Muet, Op.Cit, p 8.
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I Robert J. Barro and Xavier Sala-i-Martin, Economic Growth, Massachusetts Institute of
Technology, London, England, Second Edition 2004, p 61.
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! Philippe Aghion, Leah Boustan, Caroline Hoxby, and Jerome Vandenbussche, The Causal

Impact of Education on Economic Growth: Evidence from the United States, 2009, p 03,
disponible sur: www.brookings.edu/economics/bpea/bpea.aspx , date le: 11/05/2016.
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3 Robert J. Barro and Xavier Sala-i-Martin, Op.Cit, p 63.
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! Miguel Lebre de Freitas, Economic Growth Models : A Primer Student Guide, site web :

http://sweet.ua.pt/afreitas/growthbook/Part%201/21endogenous.htm date: 03/03/2016.

cpandl GUSD SIa (il g pa) 5ol a5 oIl e A 2t Al 3 5 oY) gall) Cilddaa 5l z sy 2
2 0= 2009 s Al (3 ,Y)

3 Robert J. Barro and Xavier Sala-i-Martin, Op.Cit, pp 220-222.
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Cataloguing-in-Publication Data, Tenth edition, London 2004, P251.
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2 Robert E. Hall and Marc Lieberman, Op.Cit, P371.
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! Barry R. Chiswick, Jacob Mincer, Experience and the Distribution of Earnings, IZA Discussion Paper

No. 847 August 2003, p5, disponible sur: http://ftp.iza.org/, date: 03/08/2016.
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! Barry R. Chiswick, Op.Cit, P6.
2 J.J. Heckman et al., Eamings Functions, Rates of Return and Treatment Effects: The Mincer

Equation and Beyond, Elsevier B.V. Edition, 2006, P3135, disponible sur: http://jenni.uchicago.edu,
date: 04/06/2016.
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2 Barry R. Chiswick, Op.Cit, P6.
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! Barry R. Chiswick, Op.Cit, Pé6.
2 J.J. Heckman et al., Earnings Functions, Op.Cit, P316.
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2 Daron Acemoglu and David Autor, Op.Cit, P 04.



108

O asedall 138 (e s Ldaially (A A8l dngls el aideilly adagll il sy
il QU Gy 3 L] e adgiall el L) culall e 5 Sy

Gl (gpall JLal) Gy (& ol o @l ) (1964) asdsar (& Se il 3,
alall) alall gyl Jlal) (uly 8 et ¥ Gl o Cua calall gyl Jlall uly5 4S5
2 pnll o lh dey 3550 gyl B Ganpial) (o sy o(Dlia alall

@) Jlal) (uly (A ol S Jalas 1Ll

i) Ol Gy & L) Jidas Jlae 3 gobaiY) YD ((1962) S sk
saadidl il Jll Guly o el ga% an Lol $audlss Jaall land ()5S Lanic
o Al ) o S ey Pedp L] AaS Jasdy (e 2aa b Lauls s alall
alall (A 5l Calll o Al dlaall e hals )iy alas 8 cupaills el A
hylgalls Aalall A8 paall iy alall gyl Jall (alyg e banatiia Ly Jlandy Jiad Aipnae 38,0
o ol aal Laa capailly sl o S iy 3 edpdal) lsall et PIA (o i)
i) JW) L)

adie (s J5 L) oda 32 1Y) age Suall 1a Gl ((1964) S lal WS
copand A Syl el (galeai®y) il Jidas dal ey Yedead) Gl e

Ol Gyl e g e JS AASS 5 Jaal) Ghygn Jama G A8l Ay Ll ey ale

194 a (3ils gase cJeall Lilaias plia !
2 E.R. Eide and M.H. Showalter, Human Capital, 2010, P30, Disponible Sur:
http://faculty.wwu.edu/~kriegj/ , Date: 12/12/2016.

3 Five papers have been prepared for the joint EC-OECD Seminar on "Human Capital and Labor Market

Performance', Brussels, 8 December, OECD, 2004, P9, disponible sur: http://www.oecd.org/employment/
, date : 11/11/2016.
4 Olimpia Neagu et.al. Op.Cit, P64.

> A.S. Kessler and Christoph Lilfesmann, The Theory of Human Capital Revisited: On The Interaction

of General and Specific Investments, The Economic Journal. Vol. 116, No. 514, 2006, p904, Disponible
sur: http://www.jstor.org/, date: 23/11/2016.
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3 Five papers have been prepared for the joint EC-OECD Seminar on "Human Capital and Labor Market
Performance’, Op.Cit, P9.
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! Five papers have been prepared for the joint EC-OECD Seminar on "Human Capital and Labor Market
Performance', Op.Cit, P9.

% Gary S.Becker, Human Capital: A Theoretical and Empirical Analysis, Second Edition, NBER Edition,
1975, p4s.

* "The most important single determinant of the amount invested in human capital may well be its
profitability or rate of return" (G.S.Becker, 1975).

3 A.S. Kessler and Christoph Liilfesmann, Op.Cit, Pp 903-923.
4 Olimpia Neagu et.al. Op.Cit, P64.
3 Ibid, p65.
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' M. Cypher and L. Dietz, The Process of Economic Development, 3rd edition, Routledge, London and
New-York 2009, p405.
2 Ibid, p408.
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116

eelly ) Les bl ST ) cllee g chanaa Ay saly bagan cilaia
g Ly Al clesally clatinal leals 70 (ol (e Jly Lae 31 ST Jlee -
¢ aSlerinal)
¢lEAY) (e pealuilly dgahianl) Clilenll o Dye ST 0)6S 8 Lo ST dlale 38 -
Jlaal) gran alil) (s5ine wiiy Cums (AT paldd] po Labed FSY) Jlaall g Jeliill -
gen J20 (e Lee AN i) byl Lempian Al A5 sl DA .
el e aar alll (6358 UKy paa (Al i) Jah il ¢ Cppaiaall
A8 ady 8 Dy ey 53 () Sl Ll alaia ¥l (e LESH ¢y saalai®¥) g LS
ol pe Jaladl) aDA e (e @iy ccaplly aledll DA (e cilalall 58l daluy)
il siane Gpenly ola®Y) saill soaaal) Jalgall aal o chleall oda yixiy ¢ oa sl
EDE b ale ISy gaba®) salll e Cajlaall yshais IS ades ST pms LGl
2.

:MJ _)AU:.\A

& Alelall gl 3)lga 48w A EBI (DA e Adprally aeil) 1 jeday 1 JgY) sediall o
cabide & clblil goig aan oy Aaliy) cleUadl) (alide & zGWY) s49 anas
slayls zluy) clils Cabiie & cplelall US 8)lea Alelall (g5l ylear dualyy cchlardl)
Aglalal) dail) Cabide Gy (Yl ddee 8 dgygpall deadll cilalially alaull,
Jgelaay!) claadll cpaca

S5 s AV sed ¢abiaidY) Lalial) o Adjpealls alall 4S5 o2 Y1 : JBY sedadl e
Apalay] cllalial) Calidag o ly) 3 L gl i€l alall Jlae b ol

cllaladll e Gl ddld, oy 4S5 @Al gabaiY) SV (DA e Gl jeladl e

Ak ) Al

Calide & adeill 2 ey Abjeally alall 4S5y A AY) COGN Ll oda sy

! M.Dunn Jr. and John H.Mutti, INTERNATIONAL ECONOMICS, 5th edition, Taylor & Francis e-
Library, London 2000, p254.
400 (Bl e c&.\u\ Qlﬁébaﬁ\ dadlu by 2



117

(Aealls by ) (salai@) LaLil) il

By gail) B gyl Jlall Gl il clgid < IG
Sy dgng ) Lol ady (salaBY) el 8 (gl Sl iy il alae saxi
(ol paling sagy cann) pdlie ye sl (IS5l i) Dllie 05 (o3 il 13gd 3aaxia
P Jalail) 8 colsiall oa aal adli o (Sayy
e sl QL) Gy oS0 o a2 g alall Jladl Gy o) el Gy coe Jalsil — 1
byl g bl e ae Ly e cgalad) Jla) ()l dpialgd) aliy) e adyy of asla
Laglpiill latia ey (@pdal) Jlall () =2
L g€l Clasinls )il JW) (ol oS15 ey Cun s LaglgiSil) qilag Gilaidd =3
Y] gk (paads Lasl Sl 028 s i LS ¢ alladl (giall e danial)
sty salll a8y A (e
Lpanll e g a4l il Jlad) uly Sadiy G s gl Jlal) Gl A} Gaeans —4
ol DA e el (Al bl dialxinlg legis LS Laliil st P& e
A slall Cagyk i Sl (S
man G (@Al gaill 8 ise JelaS (gl Sl ul) Gaad] ¢ Gans Laa et
Gila (I bl B)lea sk PIA (e Z Y As (8 pdlie IS8 58l Jenll ualis) 3ol
L) sail) 8 355al (gAY jualiall Cilite pe Jeliill PIA e bl je 5
@) QL) Galyy g alai®Y) gall) Cadaa (any ABe ALY ullaal)
ol Olacal GIS ye (gydal) Ul Oy oS5 o' (Galdl) (ias guad) SaSY) puanisa (g0

Sl (ahd 2 laad) 38 2l Jal e Jalyal) any 8 las Lygpam 060 40 V) ¢ sl Al

dasla (2009 -1990) 381 il o) Ala Ll )3 ;o baBY) gail) o o U1y o pdall Jlall Gl B Jlaliiad) ¢ lise dla !
(S rad) (e 46 Ga 2014/2013 dpmaladl Landl cualaBY) o slall ol 53 da gkl 03 i sall

Jean — Christophe Dumont, La contribution des facteurs humains a la croissance, Une revue de

littérature des évidences empiriques, Document de travail, DT/96/02, Article d’internet consulté le :

24/05/2011.

2 William Easterly, The Middle Class Consensus and Economic Development, Journal of Economic

Growth, Vol. 6, No. 4 Dec 2001, Pp 317-335.



118

O 2l Sl A DA e W) ool sail) Cilyaty oSl sangl 43Sy Y (gl

gl o3 550 sl Sl patl) yiiegg ¢ gabai®Y) geill Boraall Jalsall

sl il gpdd) Jlal) (uly ABdle 1Y

oy O L) asidy G ¢l paall 8 dla (il JW Gl ()
4l Gey caldh Jaly podally Gl (sgise PlA (o easleSill puaill ady (gpdad) JUll
LSS ghailg B gluna Ciliaglgi€ adtind ¢ o) aidad g gina Lgpdl A bl (i A
Lkl gad) e Luaiilly cobaiV) gaill 3ey Loa <L glgiSs

(luhyall e aaell 8 sl yuilly gyl JLal Gy aSI5 g 3Dl Cali g a8
1986) ' jas) Jlecl & 4Dl o2a cupgiils (1966) "Guslidy Gsmdsd’ Gl o ley
sl anal 5 (1992) "cushy sl e IS Jlael ) &Ll (1994 <1990 1987
.(1998)

Sl Gl sl 553l &) (1990) " 48’5 ¢(1966) ' el G galil’ (10 S (55
Aadtia Lagl i€ o 5en3 Y S lalll Al 45) LS (a1 2381 e gy (g
ey Lalai Y)W 2, i) sl oSl o3n oL (e gy gl Jla) Gy old
ol B Dysn lia o LS laian SSY) algall ae Jalell o cla gl il cld <Y alasid
Y. sl i) Jame g i) Y samibes il clales il i Jny 3 gyl JU)
teaslsiS pall 8 gyl L) Guly B ey ik @llia Ul

¢ ol sl adll Aoy Baly) @

Gestid) Lol i€l o i) g

(b bl (i o Laih G Y gl i€l ually )il JU iy ale oY)

Ay Cgadl ¢ SN L@V g b gl QL) (aly el Abdanl) Aallaall & skl

! Hiiseyin Sen et al., Op.Cit, P02.

2 Richard M. AUTY, Resource Abundance and Economic Development, Print publication date: 2004,
Published to Oxford Scholarship Online: April 2005, p61.

3 M.Dunn Jr. and John H.Mutti, Op.Cit, p254.



119

el Gy Sl Jelil) 8 "Aslie afpldl day il U (1998) sl apl’
Can ol o3 At ) ALlad) gl (sl dalidY) chlgalls bl JiSi g dunl il
Aliaal) Aadl) Jon cilaBill (1" 3] ¢ al i€l urill ol 300 )" lSay) Al s
Ll GBla & LD bl 3 Cagu saall ZLaY) cT aladin) 8 ddjed) elbl
Sl iy 0538 (83303 " sl i€l il cpla gl e iy 8 Ml MMsaaall dual il
21kl e paally (gl
s Chlea (sS @lld 3 Lay z L) Ll (906 el Ll Liw Aabada 8 ddpa ()
a0al) Lia gl gl ae Jeliill P (e Aaladl (g8l
Eum Alelall gl 5o US Grianl (Capydis aaled) Saaniall 3ggadl Apuis LuiCall Gijlaal) ()
¢l sl i€l 038 alasid Jal e desdl 5yld) ) 3 Led Jagdasill 2
Jaind S cilatial) e gana Gt aangi dal (e aghiilly Gaall Aoy clbagilind (z)
saanal) 2 UY) bl (e Ao senn 5l Al dpale Cijlas Bacld
Graxil Apalall e Jaa¥) 505 A 1 sl i€l sl mmy g lall o2 Jla s
Ay 0855 sl sty Jasalll o 5355 53ke 53l () (535 Las ¢ atasa (938 Jbe )
Al aslall pualy (il QL) Gl o A
)il B)lailly @) Jlall iy Adle : Ll
oo Db ealai@®) satll L 3l dslall sylaall of "(Nurkse) w58 (5
Gan)al) el laia¥) gygpm o ST LS eliS SiSh Leanysis Dlsall astl Al LedsS
Aaldl) Joall G Fmsylad) Aplaall el G (Myrdal) Jlayse (g5 il Jsall
Aamyad) pylacl) Lalas ) Glsal) Jand am clgin 2 coglil) 3ol o Jand Ladiiallg
SV el Joall 3 \ghaia Jilie 3 4y e liay i Al dadiiad) Jpall 038 30 e
—aglsl dsas ald s Wlle— A3 pally aiaiy ¥ 4l 5,81 Jsall clalia e callall of caila

! Paul David, Op.Cit, p55.
2 Ibid, p66.



120

Daaasid) Joal) clyaliay 45 i *duudlss Jil AT iaass

) byl e aaell Cyels Al lasl) A et Bl JlasY) aay 45 Y
Aylailly camal) cilnbiail dyylaig danall 2UY) jualie Caw Ayl delua sale) Cilgla
atil) b CaY) Y Al syl 8 CDEAY) aag lly cdgalall sylaill Al il
sda sl & ‘5;)]}.\5:\3\ @)sﬂb ed é.m:\ ‘éﬂ\ CJ'“M il GA d}ﬂ\ Uasaiid cGAjS).\Sﬂ\
S Sleasl) oda aal Sy s Lalii) (9 IS ) s Lee Linglsall Lails 3yual
2l jaal) e (A (i) JUl Gy eaind Laga Dyga <

zasad PlA e papell cala puils o "Gamdsn’ cun a oSl mgiall adiag
WY Ghgy Jalse 30 ae il 550 alaa¥l BA e allall Cailay sl i€l 55l
@il Ol Gy e Al Lhall ) dils) 13a cApdi€all Whal) 2alS jlae¥) 4 5l
By Uil i G ASalipall paliall e auded) 2kl chvacais . Jucadilly Jaall 40l
Al L e ) Aabaal) galll Jalal

doeluall Jsalld el Joalls dasiiall Lo liall Joall (o andsad & "Gl Gy
o A e JEll aiatiy cgalall JWll Gy gl Dl Gy eaie (G 585 il
JW) () peaie o alaie) 40K " Hea 2ysl WS L galdly (il Jld) () (gpeaic
Ua Ges cdpaal) Alaadl e lealis) 8 adied ) colaiiall L )il sylaill i gyl
Bl WY alie cu 4yl ey

Ll asally g pial) Jlall (uly ABSe < Gl

5)all 5aly) & aalud o oSy daSall o (2009 «Silag siiba) (e JS Al Gl
Feamd) sadl) 3 Apla ] Lot 5555 gy & et lsall Jal (e Alalall 5580 50l A salipal

e Wgne) ) siSada g skl ¢ 3 gad) g 330 ead) s Aualill Clall) B s alaiBY) galll o Adadlll p il palall Apaii S e il !
1502 <2004-2003 Aaladl dadl ¢ 5l jall dadla 3 ) sl
Cogol b b ALl e iy o &l Gl ol (OECD) @oum®Y) lasall 8 dpail s (o sball Galiia (ol e *
Jaall il e 33l 5 5 Jainy 4neis gl 8 Ll pe Al sal) (3) s e ol Sl cilaasll s aludl L Alslall g 5 yall G sudl
M) saall e (il sall sl
A30e (Gl g e (dp by 2

3 M. Cypher and L. Dietz, Op.Cit, p408.



121

lgie iS5 AasSall Bagn (ulill pdnall e degana (Joall il s cAasSall daal Cannnss

hanalge B b el (oAl e

Aauland) (3 g8ally Aiaall clyall (ulieS rale Lusally ciguall -1

)iy Jlug desSall dalle) Jlan Guliia sa rciial) alandly pabsd) i) -2

¢Aginal deadl) DUy Akl g pually dalad) chleasl) sasad ulie :dagSall Add -3

Ol il g g o jiall Agdalyig yud) o Allad 398wy DA (o Ll 2 pulaS) Baga —4
¢ (@ guadl Aa8lial) Clsbusd) (o Wayie g

agiad) Maily o Limilly gl AlSaly Aappal) Cagan Y anay (ol 2 3N Bl =5

2l Sl e a8l i 4d) L) aludll -6

SV Al sl oda Jawgiay el N ol Adle duesSall Clungall g%y
Y 8 8 iy cppul sas Ve s capdll Jlaa) ) ) (e e f i
sailly Lbaliaal) e dibiie duhy 84 (e sadiue (2008 diw) Al il
sall e bl hib 55 Y ddabienll of ity 3 gl clabin sae ) galady]
Sl Gy 33L) PA (e Falaals B 5p8la e S BET ddabianall o o(galaidl)
Al dyall (e Jef gy o pulpnd) Y salyyy cadizill (alidly oyl
Capat oy Cus ((1988) a5l (1986) sy po IS U8 (e Layshal 3 3lai A
aalailly polailly Gl Jia galdll o Undl) Adlad e 2h oA yen IS e il g0
Gls oy ASLall @i dleny COlabeall RIS adds Laglaill Jang ISy
A gall ClS LS celly e el cindliall olal (38sall Al sida ol e Lalially iy Laiy)
3. el galai@yl oY) oIS LS ccaillagll oda b alas S

' David Miles and Andrew Scott, Macroeconomics: Inderstanding Wealth of Nations, 2nd Edition, John
Wiley & Sons, England 2005, p115.

2 Mehmet Ali U. and Hristos Doucouliagos, Democracy and Economic Growth: A Meta-Analysis,
American Journal of Political Science, Vol. 52, No. 1, January 2008, Pp 61-83.

3 Bildirici Melike et al., Determinants of Human Capital Theory, Growth and Brain Drain; an
Econometric Analysis for 77 Countries, AEID.Vol. 5-2, 2005, Pp 109-140.



122

Onally B Gl B ol 2003 A Ayl Al et ) gy
el Cnll gy IV g 1Ay (A prall 1) Jaas - lide S elliall pSally gl
Ay by culgilly iluall Adn Cllay g ¢ ¥y ) uelly S ekl
Cilides Abpnal) yins £ ) o eVl LB sheal sk sledls clpall e s IS
Gob oo b€l 8 L) 45050 Gt LlSaly cile€alls il L' 1) Cagun
23 (gl daliay clplaal LgiSle Goia ands il @lpal) e S Guildl) auay
SN & 1D ALY ALl Jlaal) ey Las cAal o IS (il il

g e gyl Sl Guly (8 L] YA e Dlsall Ganad 5ol Lo Sall (a5
Lol Auluad) ol adde s Alad) Ll cld Gleliall b Aalall clldn) e
bl llall oSally o LSY cpaadal Byl o (Lag) sabeaBY) yiiay Cun gaill dpalin Casad
2 daY) Jish saill

OuATs JUam Wbl 3 Aol Cauad DAYy JR) 8 8hsbadlly ey Lo

e s bl axe (e Jliy adeill A el of ) deass (1995) '(Birdsall et al.)
g s e a0l sy e by (3 (2000) "lajiily CiglgSsa aag LS e sall
o o eptin V1) Do J8 il Jaal 5 5T 8l5kue pae Lgal A0 Glalidl o callall Jg0
salll (B3 axed LB 55 he ae gl Dsal gt (SIY) gl iy plalll (Sl o Sl
LagSall el s callahy Lea cdppiall detil) Clpiise 5o ) gag eliall ) golaiyl

Y.l pdige 038 Cpuaty il Candds <

AasSall Hea cpslusall sailly aaleill O'Alalall 53IAI" 3 "AUty. RIM" (oalai) meansys

¢ www.un.org/arabic/esa/rbas/ahdr2003 :Jsesill 7l (9 a 3aniall aadl 2003 A ad) Lbeady) Laiil) i Jaga !
2016/12/05 e g 31 & )5

gle & LY) &6 cwww.mafthoum.com/syr/articles young/nasr.pdf b il Je Juaaill #la <08u= 2004 oo
2016/12/02

3 RICHARD M. AUTY, Op.Cit, p61.
4 Ararat Osipian, Economic Growth-Human Capital Nexus in Post-Soviet Ukraine, 1989-2009, MPRA
No. 7731, 2008, p64, available on: http://mpra.ub.uni-muenchen.de/7731/ date: 12/12/2016.
210a Bl g e pad gy 3
Galdl (e 01 B, JS8l) laif 6



http://www.un.org/arabic/esa/rbas/ahdr2003/
http://www.mafhoum.com/syr/articles_young/nasr.pdf
http://mpra.ub.uni-muenchen.de/7731/

123

e Qg AU Golaall Al G Wolie Al i) W) e Slall Jaee b
(DA ylsall (o adall b5 A e) Apnliall dpe Sl Aulind) Ao ()5S (3 515l
laall dles (A 535 135 ¢ oyl aalaill o llall (e dhg ) gaall o saill iag
Ll sylall e 1Say el g Ve o Joand & sllad) a2e e Jlil) )
o3 BN agiSa ¥ AV Y sangd 4GV Goladl pég ol ) dalaall 1 g
Gkl ol Gauead GlagSall e aay JElby cdpdiall dulimal) agdoh G laall
e kel Jaze ety L) 13 30 lacal (uslaall BlailY) ajd 58080 Tase (Ga8ai
Skl ia) LN ydd) Sl )y Ade ey,

Sl Gl (8330 ) (5% um AL (s oyl * palaall ia) L) pally
A iy LS 2l o) b el 8 G aeans AR AL ) LSl Jisg
et A gap Adle Aall) Blee bt Jad cualie Slasiu) Sua e oysn Sl
il Sl Gy 4 leay!

saill (s ADLal Joa dpmyd Auhy DA e (2005 <Lui and Li) ¢ JS aag by
o) <1999-1970 spall (Aualilly dadiiall laldl & il a1 Lénals ol
QAL (e IS b gabaiY] sailly bl ia¥) L) g AL A8 Al olla
saill way Jadd (a5l a1 SN G 1S3 Gl e 5 dle s cdaalil) Gl dadiial)
IS ally S5 7 gl W Gy A (e B8l e By5emy Ll (S0 8 (sabaiy)
il ) ol JWl iy gsie o 42003 <Bengoa and Sanchez-Robles) (1

el Jsal pilaall aia) Uil las Lala Jadse ey slai®¥) Jada g AN Jalgall (amy

! Richard M. AUTY, Op.Cit, p63.

iy Uy sina sl Ll Ladi S 6 s e ¢ 3l 5l 5 piall JulST i) painal) el 4y aeady il uiaY) lainy) *

CEEN 1y g jall Jsal) b ey il ca KU ase bl e ) "1 a0 A3 55 50y 55 sanadl (3a e ddsmall Al sl Jaka 4l saf

(:200=.2008 < 5m

2 David Miles and Andrew Scott, Op.Cit, p115.

Laala Alae A gad) galdd) J ool ¢ glaih) Gadavay (g 3Lai®) Jal<ill g galll o o i1 g pdileall (aia¥) JLaiiud) (ppen danl 4 glas 3
150-103 Ua o= <2014 <02 22211 28 alaa 3 ,laY) 5 SLaBY) ; 3y 3al) ae cllall

4 Nauro Campos, Yuko Kinoshita, Foreign Direct Investment and Structural Reforms: Panel Evidence

from Eastern Europe and Latin America, paper prepared for IMF Research Conference on the Causes

amd Consequences of Strutural Reforms in February 2008, p6.



124

Y] el & sl b cplalall cpda o A8 dpeal Al o3a el LS cygial
Al k) gl dals

e ) QL) Gy sk e a5l Al bl aal) SLEY ale JSdug
Osall e Claall (il salls Jlasdl 35005 4))aY) Adyrally Clleall Jysad ccapaill Pla
Dbl V) el gy LS e (dnall Lngl sl Ji5 ) Ailal) pgae pslalay
Gl A 8155 Jia sl s lalSaly Cagpla (530 o Canmall Al 8 j8bal) aY)
Opshilly Giganll e Sl salyy e dadlilly dpaall Lagd ol Gl o laaelus 4,8
DLy dagi yale Alae a5 (s30 Jie LY dleall 3 Lariiond) 3ylgall L g SIS
2l Jul Ly b
OB s Glagiall 03 (e Cpae s s b Dae dals S sl ol Il
a5 of Jsall oda ded Ul clagana o Ludus obaiY) satl) o il ooaY) L)
DL Aleiaa) dbud) BV Guiad Jal e (i) JW) Gy G3de (e e 5 e

Aaolal e pilall Yl

105 a .Gl g e 0 daal Ay glaa !
ApalaiBY) o glall 3 piivalal) saled Jail & Al 5 ,S3e i Jal) (B g LaiBY) gaill g pdliall aial) LAY (50 o8 day S 2
550 elali MEL S o daala 2011-2010 Ausselall daud)



125

£

g laiBy) galll B gl Jlal (uly Y ARla cilula 1 S Gall

ML) (s golaBY ) gatl) iy 8 aalel) 0 Adlaiall dgay ) cluhyall i

LS cdabiaal) ashaaase Jadi ) gabai¥) saill dpnlae 8 pulad 5585 Jiay sl 11 0
DA (ag sl Zpalad) 3ylsall cld lald) clalai) st cVare (ld ) 2% 50 4l
Oh sl Lnaal) Gy pail) Lyl (s Glabyaind e cptilail cpia ) ki Cinaall 138

Adba) alled) clabai) e ol sall & gl JL)
gadl) dnclaal L ot ciladyd 1Y) Gallaal)

G LaBY) saill z3sar sl o solaBY) paill Apladd il cluhall @)

1957 s " slsus Ciys ) @ba@Y) J e shaal) SISl
sall) dualaa dylaa Yl

«(1962) "Ggmuid’ 5 ((1957) "slonw’ (e e (omabai®¥) (1 220 dgeal Ao

¢ salll 5 isall palai®Y) jabiaall Guldy aaad 8 SISl 2Ly Al e aldel
80 Ay S Cua '((Growth Accounting) seill dulad dgjliey Cipey L el
Aaba) ail) jobias @) b las Aege salll Aulaa yfindy oz Y] Jalgad 40 daliay)
W) ) el JLall Gl psgie s @ s ¢ slaall (SIS puil) saill z3sai g

saill Daulae b Jlad) ausi 21992 dugs sany ¢ 9:Sile) aghiily Candl clidi g g )
S e )yl Gl Sy o(Wledly ol JW) () QW (s 350 Ble e
saill 8 5l hays Alleall B3sn (e gyl J) (uly B WYy cgalall JL) )
Slo saill dunlae dylae adiaty YY) dabse L 3asall cDlAae i sall) ) galaiy]

bl e gl e 2y 3all !
Michael Todaro and Stephen Smith, Economic Development, Pearson Education, Inc 11th edition, USA
2015, p312.
2 Paul David, Op.Cit, p56.
3 Michael Todaro and Stephen Smith, Op.Cit, p313.



126

Z L) A gyl Siple sl 38T A (e o adll LISE & (ke g gl L) Ally sl
hodle s ol
AlnY,; = AlnA;+« AlnK; + (14+«x)AlnL,
: ) JSEL ABa 03 5518wy
GDPgrowth = TFPgrowth + Sk - Capgrowth
+(1 — Sg) - Laborgrowth

St
@) sall b 4l dilad) 4adll 1 GDPgrowth
gL Jalsad 200 LnliY) it il ot (uldl) Hse 0 TFPgrowth
salll 3 alal Ll Gl AL Sk
@l JWl Gy 053%e sai: Capgrowth
saill & Jaal) 4L : (1—5Sk)
Ll 558l a3 : Laborgrowth
G el g5luiadll) Jlel) gail) 558 Us gl syl Laal 3181 satll Alas Jidis
b Al Gl Gigaa Y laa) apiiy ¢ Cpnalal el ae o Jaal) e 8l s
(o Lo pal Dl (el (pualeai®U Al S FSYI 8181 it g eilanal) il ginne

3}4.\]\ JJLAAS L_.Q.\AJ cih.ﬂ:\
(1962) ¢ geuis iy : L3l

las Luhpy Pl e ((1957) "ded dee (A (1962) "Ggmadid dufpy aiin)
"Osmind Juagis «(1960-1910) sl s 2,K556Y) saaiall Gl 8 gola@y) saill

! Charles R. Hulten, Growth Accounting, NBER, Cambridge, 2009, p4, available at:
www.nber.org/papers/w15341 date: 03/12/2016.

2 Charles R. Hulten, Op.Cit, p2.
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3JAUNKY Chandr, Human Capital in Africa: Technical Change, Efficiency and Productivity, Applied
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! Centre de donnés de UNCTAD, site : http://unctadstat.unctad.org/, date de consultation : 15/09/2017.
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@trend c t-Stat. C.valu @trend c t-Stat. C.valu

- - 5.4412 -1.9506 - - 2.8366 -1.9510 None

ag o -1.1868 -3.5442 ag o -0.7154 -3.5442 Trend, C InY
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Abid Ali Shah, RehanaKouser, Muhammad Aamir, Irum Saba, Empirical Analysis of Long and
Short Run Relationship among Macroeconomic Variables and Karachi Stock Market: An Auto
Regressive Distributive Lag (ARDL) Approach, Pakistan Journal of Social Sciences Vol. 32, No.

2 (2012), Pp 327-328.
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(Bounds test) asaall jlial =il 1(23) ad) Jgaal)

10% 5% 2.5% 1% i sindd) il gine
2.08 2.39 2.7 3.06 1(0) ) asll ded | (%)
3 3.38 3.73 415 | I(1) LY sl deg
F — statistic
6.2154 (k=5)
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. . . . - (**)
Hy s=8% | Hy o=dy | Hy =iy | Hy o=dy LA
(*) PESARAN et al. (2001), Case II: restricted intercept and no trend.
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) Janll b damsall il il il

JaY) Alish ARl s il 1(24) ad) Jgand)

Prob. t — Statistic|Std. Error D lalal) B pdall fpurcial)
**0.0294 2.408076 | 0.138950 0.334603 InSEC
*0.0017 3.818426 | 0.063467 0.242343 InK
0.1737 -1.428239 | 0.249908 | -0.356928 InGov
0.4732 -0.735729 | 0.172276 | -0.126749 InTRA
*0.0034 3.472329 | 0.088211 0.306296 InFDI
0.0688 1.960675 5.706163 11.18793 C

EC = Y — (0.3346 » LNSEC + 0.2423 » LNK — 0.3569
« LNGOV — 0.1267 « LNTRA + 0.3063 = LNFDI
+ 11.1879)
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ECT;_; Wadl) momasi Gipa a5 1(25) a8 Jgaad

P —valu t—Statistic EDlalaall & iial)
0.2047 |-1.325815 -0.164684 D(LNY(-1))
*0.0000 | 8.428109 0.308089 D(LNK)
**0.0120 | 2.856874 0.135315 D(LNK(-1))
*0.0023 | 3.656899 0.142775 D(LNK(-2))
**#0.0102 | 2.938194 0.107530 D(LNK(-3))
**%0.0914 |-1.803713 -0.072011 D(LNGOV)
**%0.1935 | 1.361275 0.056889 D(LNGOV (—1))
*0.0010 |-4.095490 -0.179780 D(LNGOV (-2))
**#%0.0617 |-2.018900 -0.030137 D(LNFDI)
**%0.0565 |-2.066446 -0.037793 D(LNFDI(-1))
*0.0000 |-7.804588 -0.260826 CointEq(—1) *
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Z dgadl) Adluad Lpadial) c)lsdy) < Gl
JSlie (g z3salll sla e U (ARDL) zised Gis @lidiall Jalsall ladl) callay

de gena alaind Liad ¢ @iailly e Cilabeall 508 56 of dal (e ceUadBU 512 Lals,Yy!
el Ul o 3ga3 sl Apaiiil) chlaaN) e

Y(LM — TEST) sl o Audecl) Talgy¥) jlasl —

*(ARCH) S lasil Jag i) cplall il axe il —

¢(Jarque — Berra) aglsiall ¢Uaadl ekl apysll jlos) -

¢{(Ramsey test) M JS&I Eua e sl zisaill paat daeDa Hlidl -

(CUSUM — S5Q) 5 (CUSUM) zisaill cDlalaad JSuel) Ll slaal —

z 3saill AL Apadinl) LAY 23l 1(26) ad) Jgand

Prob. 4, gunall daidl) LSl
0.5920 F — statistic = 0.545967 Breusch-Godfrey Serial
0.2894 | Obs * R — squared = 2.479568 Correlation LM Test
0.5678 F — statistic = 0.334026 Heteroskedasticity Test:
0.5524 | Obs * R — squared = 0.352996 ARCH

0.6527 1.276588 Jarque-Berra
0.4519 t — statistic = 0.773807 Ramsey Reset
0.4519 F — statistic = 0.598777

Eviews10.0 zalin cilajie e lalaie) Gl alae) (g juaal)
il Lla) 8 (26) a8y Joaal) & i) macagiy a8
:(LM-Test) Aol o Aedoiil) b3 gil&Y g e Jlid) -1
ey ol A5y colS Lage o ladl) Lyl lasl mheY cielias HLad) masy
e sl A sy s «(Prob. = 0.5920 > 5% ) ddlaia¥) dad dy5ina a2 LAY

- sloduaill Lo V1 ISl

! Breusch-Godfrey Serial Correlation LM Test.
% Heteroskedasticity Test: ARCH.
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:(ARCH) 313 laai¥ly Jag pdall culish) il ate L) —2

DA e ol (pilad) @l (e zigeill Al o 331l ARCH lidl ey

(Prob

.= 0.5678 > 5% ) dllaay dajall dall yuing ccplall Cili dun i by of Jsd

Lol S Bt ) ey Lae
:(Jarque—Berra) ddsdall ¢ UaddU auidal) aygil) jLad) -3

O Gun clapla bayysi dege Aflpdall cUadY) A (ady pae LY ek

Ll o) 1 %5 Aysimadl G ST (Prob. = 0.6527) ddlaa 4 suaall dajal) dagl)
.(Jarque-Berra) laa) miti ol (17) ady JSl sedayy ¢ ompadal) agysill a3l

(Jarque-Berra) aglsiall ¢ UaaSl xslall ayysill lisl :(17) o, i)

Series: Residuals

6 | 7 Sample 1985 2016
Observations 32

5] S
Mean 1.12e-15

4 I Median 0.000286
Maximum 0.018739

3] Minimum -0.012578

Std. Dev. 0.007070
2 | Skewness 0.487504
Kurtosis 2.917544
Jarque-Bera 1.276588
0 ‘ | ‘ ‘ ‘ Probability 0.528193

T T T T
-0.015 -0.010 -0.005 0.000 0.005 0.010 0.015 0.020

Eviews]10.0 maliyn Glajia Je halae) Ealll slae) (a1 jiaal)

:(Ramsey test) Al JS&) dua cpa jalall 7 3gaill aat depdla A1 —4

%35 Agginal g S\l (Prob. F = 0.5987) dysuaal) dglasy) dadl) sl

Aedle Auhall a8 = 3gall JJall J<al e (Ko 43ld Sl
i dgadll Al opELLY) jLaa) -5
sl (UECM) aial) e W) g z dgail  ed) hEaN) laal &y

Ol bl JKEN ads 1Y) el b Giady dus '(CUSUMSQ) 5 (CUSUM)

aalpall il !
Adriana A.M, Bounds Test Approach for the Long Run Relationship between Shadow
Economy and Official Economy: An Empirical Analysis for Romania, Journal of Applied
Quantitative Methods Vol 10 N 01, Romania 2015, p45.
P. Srinivasan and M. Kalaivani, Exchange rate volatility and export growth in India: An
ARDL bounds testing approach, Decision Science Letters 2, India (2013) 191-202, p199.
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Mull Hypothesis: LNY has a unit root Mull Hypothesis: LNY has a unit root
Exogenous: Constant Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel Lag Length: 1 (Automnatic - based on SIC, maxlag=9)
Adj. t-Stat Prob.*
i ° tStaistic  Prob.*
Phillips-Perron test statistic 0.445658 0.9822
Test critical values: 1% level -3.632900 Augmented Dickey-Fuller test statistic 0.872279 0.9939
5% level -2.948404 Test critical values: 1% level -3.639407
10% level -2.612874 50 level -2951125
*MacKinnon (1996) one-sided p-values 10% level 2614300
*MacKinnon {1996) one-sided p-values.
Residual variance (no correction) 0.000480
HAC corrected variance (Bartlett kernel) 0.000925
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LNY)
- ) Method: Least Squares
Phillips-Perron Test Equation X A
Dependent Variable: DILNY) Date: 10/27/13 Time: 10:16
Method: Least Squares Sample (adjusted): 1983 2016
Date: 10/27/18 Time: 10:19 Included observations: 34 after adjustments
Sample (adjusted). 1982 2016
Included observations: 35 after adjustments Variable Coefficient Std. Error -Statistic Prob.
Variable Coeflicient Std. Error t-Statistic Prob. LNY(-1) 0.011211 0.012852 0.872979 02398
LNY(-1) 0011359 0013627 0834333 0.4101 D{LNY(-1)) 0.410987 0156504  2.626054 0.0133
c 0.025053 0064518 -0388316  0.7003 c 0037128 0060224 016501  0.5421
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Mull Hypothesis: LINY has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Mull Hypothesis: LMY has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

Adj. +Stat Prob.~
i i tStatistic  Prob*
Phillips-Perron test statistic -1.186876 0.8978
Test critical values: 1% level -4.243644 Augmented Dickey-Fuller test statistic -0.715402 0.9639
5% level -3.544284 Test critical values: 1% level -4 243644
10% level -3.204699 5o |evel 3544084
*MacKinnon (1996) one-sided p-values. 10% level -3.204699
*Mackinnon (1996) one-sided p-values.
Residual variance (no correction) 0.000467
HAC corrected variance (Bartlett kernel) 0.000911
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNY)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: D(LNY) Date: 10/27/18 Time: 10:16
Method: Least Squares - .
Date: 10/27/18 Time: 10:20 Sample (adjusted): 1982 2016
Sample (adjusted). 1982 2016 Included observations: 35 after adjustments
Included observations: 35 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
LMNY({-1) -0.042344 0.059189  -0.715402 0.4795
LINY(-1) -0.042344 0.059189  -0.715402 0.4795
c 0.201291 0251154 0.201466 04288 C 0.201291 0.251154 0.801466 0.4288
@TREND("19817) 0001529 0001639 0932643 03580 @TREND({™195817) 0.001529 0.001639 0.932643 0.3580
Null Hypothesis: LNY has a unit root Mull Hypothesis: LNY has a unitroot
Exogenous: None Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kermnel Lag Length: 1 (Automatic - based on SIC, maxlag=9)
Adj. t-Stat Prob.* .
! t-Statistic Prob.*
Phillips-Perron test statistic 5.441202 1.0000
Test critical values: 1% level -2 632688 Augmented Dickey-Fuller test statistic 2 836615 0.9983
5% level -1.950687 Test critical values: 1% level -263471
10% level -1.611059 504 level -1.951000
*MacKinnon (1996) one-sided p-values. 10% level -1.610907
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.000452
HAC corrected variance (Bartlett kernel) 0.000951
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNY)
- ) Method: Least Squares
Phillips-Perron Test Equation i I
Dependent Variable: D(LNY) Date: 109’27{18 Time: 10:17
Method: Least Squares Sample (adjusted): 1983 2016
Date: 10/27M18 Time: 10:21 Included observations: 34 after adjustments
Sample (adjusted). 1982 2016
Included observations: 35 after adjustments Variable Coeficient ~ Std Error  t-Statistc  Prob.
Variable Coefiicient Std. Error t-Statistic Prob. LNY(-1) 0002221 0001174 2 836615 0.0078
LNY(-1) 0.006087 0.000795 7 BEETTO 0.0000 D{LNY(-1)) 0.424560 0153439 2766956 0.0093
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Mull Hypothesis: D(LNY) has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.670905 0.0082

Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300

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

0.000373
0.000371

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

Phillips-Perron Test Equation

Dependent Variable: D{LNY,2)

Method: Least Squares

Date: 10/27/18 Time: 10:25

Sample (adjusted): 1983 2016

Included observations: 34 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LNY(-1)) -0.560045 0152367  -3.675624 0.0009
C 0.015181 0.005519 2750682 0.0097

Mull Hypothesis: D(LMY) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.675624  0.0091

Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300

*MacKinnon (1996) one-sided pvalues.

Augmented Dickey-Fuller Test Equation
Dependent Variable: DLNY,2)

Method: Least Squares

Date: 1012718 Time: 10:22

Sample (adjusted). 1983 2016

Included observations: 34 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D{LNY(-1)) -0.560045 0152367 -3675624  0.0008
C 0.015181 0.005519 2750682  0.0097

Mull Hypothesis: D(LMNY) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Mull Hypothesis: D(LMNY) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

Phillips-Perron test statistic -3.786966 0.0297

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -3.872334 0.0245

Test critical values: 1% level -4.252879
5% level -3.548490
10% level -3.207094

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNY,2)

Method: Least Squares

Date: 10/27/18 Time: 10:23

Sample (adjusted). 1983 2016

Included observations: 34 after adjustments

Test critical values: 1% level -4.252879
5% level -3.548490
10% level -3.207094
*MacKinnon (1996) one-sided p-values
Residual variance (no correction) 0.000355
HAC corrected variance (Bartlett kernel) 0.000294
Phillips-Perron Test Equation
Dependent Variable: D{LNY,2)
Method: Least Squares
Date: 10/27/18 Time: 10:26
Sample (adjusted). 1983 2016
Included observations: 34 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob
D{LMY{-1)) -0.592686 0.153057 -3.872334 0.0005
c 0.007864 0.007926 0992177 0.3288
@TREMND(™95817) 0.000446 0.000350 1.274898 0.2118

Wariable Coefficient Std. Error t-Statistic Prob
D{LMY{-1}) -0.592686 0.153057 -3.872334 0.0005
c 0.007864 0.007926 0.992177 0.3288
@TREND(™19817) 0.000446 0.000350 1.274898 0.2118

Mull Hypothesis: D(LNY) has a unit root
Exogenous: Mone
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.078622 0.0378

Test critical values: 1% level -2.634731
5% level -1.951000
10% level -1.610907

*MacKinnon (1996) one-sided pvalues.

0.000461
0.000343

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

Phillips-Perron Test Equation

Dependent Variable: D(LNY,2)

Method: Least Squares

Date: 10/27/18 Time: 10:26

Sample (adjusted). 1983 2016

Included observations: 34 after adjustments

Wariable Coefficient Std. Error t+Statistic Frob.

DLMNY(-1)) -0.230779 0103224  -2.235712 0.0323

Mull Hypothesis: D{LMNY) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.661838 0.0006

Test critical values: 1% level -2.636901
5% level -1.951332
10% level -1.610747

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNY,2)

Method: Least Squares

Date: 1042718 Time: 10:24

Sample (adjusted): 1984 2016

Included observations: 33 after adjustments

Variable Coeflicient Std. Error t-Statistic Prob.
DILNY(-1)) -0.185075 0111361 -1.661938 0.1066
D(LNY(-1),2) -0.278001 0.167295  -1.661739 0.1066
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Mull Hypothesis: LNSEC has a unit root
Exogenous: Constant
Bandwidth: 3 (Mewey-West automatic) using Bartlett kernel

PP,

MNull Hypothesis: LNSEC has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

Adi.tStat  Prob* —
t-Statistic Prob.*
Phillips-Perron test statistic -1.986928 0.2909
Test critical values: ;g :2:2: ggigigg Augmented Dickey-Fuller test statistic 2237091 0.1974
10% level S E12a74 Test critical values: ;z :eve: —Sgisigg
eve -2
*MacKinnon (1996) one-sided p-values. 10% level -2.612874
- - - *MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.004858
HAC corrected variance (Bartlett kernel) 0.009280
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LNSEC)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: D{LNSEC) . A
Method: Least Squares Date: 10"]2?"118 Tlme' 10:08
Date: 10/27/18 Time: 10:09 Sample (adjusted): 19822016
Sample (adjusted): 1982 2016 Included observations: 35 after adjustments
Included observations: 35 after adjustments
- - — Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob
LNSEC(-1) 0073626 0032912 2237091  0.0322 LNSEC(-1) -0.073626 0032012 2237091 0.0322
c 0.301610  0.115181  2.618569  0.0132 C 0.301610 0115181 2618569  0.0132
Mull Hypothesis: LNSEC has a unit root Mull Hypothesis: LNSEC has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant, Linear Trend
Bandwidth: 3 (Mewey-West automatic) using Bartlett kernel Lag Length: 0 (Automatic - based on SIC, maxlag=9)
Adj. t-5tat Prob.*
d tStaisc  Prob.”
Phillips-Perron test statistic -2.484429 0.3333
Test critical values ;z :EVE: *g- gﬁgg—i Augmented Dickey-Fuller test statistic -2.381088 0.3824
eve - . N _
10% lovel 3504899 Test critical values: ‘Slx :Z:Z: _ggﬁggi
*MacKinnon (1996) one-sided p-values 10% level -3.204699
*MacKinnon (1996) one-sided pvalues.
Residual variance (no correction) 0.004543
HAC corrected variance (Bartlett kernel) 0.008620
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNSEC)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: D(LNSEC) Date: 10/27/18 Time: 10:09
L Suares 10 Sample (adjusted): 1982 2016
Samble (adjusted): 1982 2016 Included observations: 35 after adjustments
Included observations: 35 after adjustments
Variable Coefficient Std. Error -Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
LMNSEC{-1) -0.165074 0.069327  -2.381088 0.0234
LNSEC(-1) -0.165074  0.069327 -2.381088 0.0234
C 0551952 0.202445 2726428 0.0103
c 0.551952 0.202445 2726428 0.0103
@TREMD(19817) 0.003773 0002531  1.490892  0.1458 @TREND(19817) 0003773 0002531  1.480892  0.1458
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Mull Hypothesis: LNSEC has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

MNull Hypothesis: LNSEC has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

Adj. t-Stat Prob.*
t-Statistic Prob.*
Phillips-Perron test statistic 2.259549 0.9931
Test critical values: e i Augmented Dickey-Fuller test staistic 3217012 0.9994
10% level _1:511059 Test critical values: 1% level -2 632688
5% level -1.950687
*MacKinnon (1996) one-sided pvalues. 10% level -1.611059
Residual variance (no correction) 0.005868 *MacKinnon (1996) one-sided p-values.
HAC corrected variance (Bartlett kernel) 0.011443
Augmented Dickey-Fuller Test Equation
Phillips-Perron Test Equation Dependent Variable: D(LNSEC)
Dependent Variable: DILNSEC) Method: Least Squares
Method: Least Squares Date: 1027118 Time: 10:09
Date: 10/27/18 Time: 10:10 Sample (adjusted): 1982 2016
Sample (adjusted): 1982 2016 Included observations: 35 after adjustments
Included observations: 35 after adjustments
Variable Coefficient  Std. Error  tStafisic  Prob. Vaniable Coefficient  Std.Ermor tStafisic  Prab.
LNSEC{-1) 0.012076 0.003754 3217012 0.0028 LNSEC(-1) 0.012076 0.003754 3217012 0.0023
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MNull Hypothesis: LMK has a unit root
Exogenous: Constant
Bandwidth: 3 (Mewey-West automatic) using Bartlett kernel

PP,

Mull Hypothesis: LNK has a unit root
Exogenous: Constant
Lag Length: 6 (Automatic - based on SIC, maxlag=9)

Adj. t-Stat Prob* t-Statistic Prob.*
Phillips-Perron test statistic 1.032955 0.9961 Augmented Dickey-Fuller test statistic -2.241139 0.1970
Test critical values: 1% level -3.632900 Test critical values: 1% level -3679322
5% level -2.948404 5% level 2967767
10% level 2612874 10% level 2622989
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.003520 'gigr:'?g;i?\?E:ﬁ:iﬁigl(irNT:}St Equation
HAC corrected variance (Bartlett kernel) 0.006854 1 p X i
Method: Least Squares
Date: 10/27/18 Time: 09:55
Sample (adjusted): 1988 2016
Phillips-Perron Test Equation Included observations: 29 after adjustments
Dependent Variable: D(LNK} Variable Coeficient  Std.Emor  tStatistic  Prob.
Method: Least Squares
Date: 10/2718 Time: 09:56 LNK(-1) 0072680  0.032430 2241139 0.0360
Sample (adjusted): 1982 2016 DILNK{-1)) 0277301 0143421  1.933470  0.0668
Included observations: 35 after adjustments DILNK(-2)) 0.015893 0151296 0.104977 0.9174
- - — D{LMNK(-3)) 0.202053 0.149423 1.352220 0.1907
Variable Coefficient Std. Error t-Statistic Prob D{LMK(-4}) 0.450497 0.152486 2 954350 0.0076
D{LMNK(-5)) 0.031662 0.153416 0.206382 0.8385
LNK(-1) 0.052419  0.027660  1.895086  0.0669 DILNK(-6)) 0287041  0.154066  1.863098  0.0765
c -0.158490 0.098604  -1.607341 0.1175 C 0.262927 0.110160 2395844 0.0260
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Mull Hypothesis: LMK has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Mull Hypothesis: LMK has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

Adj. t-Stat Prob.>
t-Statistic Prob.*
Phillips-Perron test statistic -0.850125 0.9506
Test critical values: ;2 :2:2: :g-gﬁggi Augmented Dickey-Fuller test statistic -0784229  0.9576
10% level _3:204599 Test critical values: 1% level -4.243644
5% level -3544284
*MacKinnon (1996) one-sided p-values. 10% level -3.204699
N N - *MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.002726
HAC corrected variance (Bartlett kernel) 0.003581
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LMK)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: L{LNK) Date: 10/27/18 Time: 09:56
Method: Least Squares - .
Date: 10/27/18 Time: 09:57 Sample (adjusted): 19822016
Sample (adjusted): 1982 2016 Included observations: 35 after adjustments
Included observations: 35 after adjustments
Wariable Coefficient Std. Error t+Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
L) 0005415 036034 0 784200 o435 LNK({-1) -0.028415 0.036234  -0.784229 0.4387
iy 0054508 0112422 0434340 06211 cC ] . 0.054506 0112422 0.484840 0.6311
@TREND(19817) 0004088 0001340 3054510 00046 @TREND('1981")  0.004088  0.001340  3.051510  0.0046
Mull Hypothesis: LMK has a unit root Mull Hypothesis: LNK has a unit root
Exogenous: Mone Exogenous: None
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel Lag Length: 4 (Automatic - based on SIC, maxlag=9)
Adj. t-Stat Prob.* -Statistic Prob*
Phillips-Perron test statistic 1.666633  0.9745 Augmented Dickey-Fuller test statistic 0.542455  0.8277
Test critical values: 1% level -2.632688 Test critical values: 1% level -2 641672
5% level -1.950687 50% level -1.952066
10% level -1.611039 10% level -1.610400
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.003795 B .
R Augmented Dickey-Fuller Test Equation
HAC corrected variance (Bartlett kernel) 0.009860 Dependent Variable: DILNK)
Method: Least Squares
Date: 10427118 Time: 09:56
Phillips-Perron Test Equation Sample (adjusted): 1986 2016
Dependent Variable: D(LNK) Included observations: 31 after adjustments
Method: Least Squares
Date: 10/27/18 Time: 09:57 Variable Coeficient Std. Error t-Statistic Prob.
Sample (adjusted): 1982 2016
Included observations: 35 after adjustments LMK({-1) 0.001833 0.003380 0.542455 0.5921
D{LNK{-1)) 0.467526 0.193681 2.413890 0.0231
Variable Coefficient Std. Error t-Statistic Prob. D{LNK{-2)) -0.101616 0213237  -0.476540 0.6377
D{LNK{-3)) 0.138315 0.212507 0.650872 0.5208
LME(-1) 0.008204 0.002964 2767949 0.0091 D(LNK(-4)) 0.240289 0.196052 1.225641 0.2313
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Mull Hypothesis: D{LNK) has a unit root
Exogenous: Constant
Bandwidth: 0 (Mewey-West automatic) using Bartlett kernel

Adj. t-5tat

Prob.*

Mull Hypothesis: D(LMNK) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Phillips-Perron test statistic -3.078856 0.0378 - —
Test critical values: 1% level -3.639407 Augmented Dickey-Fuller test statistic -2.608195 0.1015
5% level -2.951125 Test critical values: 1% level -3.646342
10% level -2.614300 5% lavel -2.954021
10% level -2.615817
*MackKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.002843
HAC corrected variance (Bartlett kernel) 0.002843
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LMK,2)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: D(LNK,2) Date: 10;27“8 T\me: 09:57
Method: Least Squares Sample (adjusted): 1984 2016
Date: 10/27/18 Time: 09:58 Included observations: 33 after adjustments
Sample (adjusted): 1983 2016
Included observations: 34 after adjustments ‘ariable Coefficient Std. Error -Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob. D(LNK(-1)) -0.455493 0174639 -2 608195 0.0141
DILNKET)) 0458468 0148909  -3.078856 0.0042 D(LNK(-1),2) -0.006439 0.183901  -0.035016 0.9723
c 0.012221 0.010301 1.186414 02442 C 0.011480 0.010960 1.045609 0.3041
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Mull Hypothesis: D(LNK) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel

Mull Hypothesis: D(LMK) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 7 (Automatic - based on SIC, maxlag=9)

Ad]. t-Stat Prob.* t-Statistic Prob.*
Phillips-Perron test statistic -3.781576 __ 0.0301 Auamented Dickey-Fuller test staflstic 0197ea10.9699
Test critical values: 1% level -4.252879 59% level 357507
5% level -3.5484390 10% level -3.229230
10% level -3.207094
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Residual variance (no correction) 0.002470 Dependent Variable: D(LNK,2)
HAC corrected variance (Bartlett kernel) 0.002116 Method: Least Squares
Date: 10/27/18 Time: 09:58
Sample (adjusted): 1990 2016
Included observations: 27 after adjustments
Phillips-Perron Test Equation - - .
Dependent Variable: D(LNK.2) Variable Coefficient Std. Error t-Statistic Prob.
g:tzp'?b]f_;a;tasg#rire?%g-5a D(LNK(-1)) -0.096939 0515823  -0.187931 0.8532
Sam. le (adjusted): 1QB3.201B D{LMNK(-1),2) -0.960555 0.552699  -1.737934 0.1003
p . M " D{LMNK(-2).2) -0.875676 0.559342  -1.565547 0.1359
Induded observations: 34 after adjustments D(LNK(-3),2) 0651594 0469588 -1387584  0.1832
- - — D(LNK(-4),2) -0.112833  0.374667  -0.301157  0.7669
Variable Coefficient Std. Error t-Statistic Prob. D(LNK(-5},2) 0.031363 0.267852 0.117093 0.9082
D(LMK(-6),2) 0230589 0181332  1.271636  0.2206
D{LNK(-1)) -0.673993 0172730 -3.902014  0.0005 D{LMK(-T),2) 0.221584 0152064 1448508  0.1656
c -0.026321 0.020327  -1.294871 0.2049 c 0.064756 0.061661 1.050190 0.3083
@TREND{"19817) 0.002409 0.001114 2161324 0.0385 @TREND("19817) -0.002147 0.003252  -0.660161 05180
= -
Null Hypotn_esis: D(LNK) has a unit root NIl Hypothesis DILNK) has a unit raot
Exogenous: Mone E N
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel X0genous: Mane X
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
Adj. t-Stat Prob *
t-Statistic Prob.*
Phillips-Perron test statistic -2.795786 0.0066
Test critical values: 1% level ~2634731 Augmented Dickey-Fuller test statistic 2388221 0.0185
oeleel Py Testcrficalvalues: 1% level ~2.636901
) 5% level -1.951332
*MacKinnon (1996) one-sided p-values. 10% level -1.610747
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.002968
HAC corrected variance (Bartlett kernel) 0.002872
Augmented Dickey-Fuller Test Equation
Dependent Variable: DILNK,2)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: D(LNK,2) Date: 10/27118 Time: 09:58
Method: Least Squares Sample (adjusted): 1984 2016
Date: 10/27/18 Time: 10:00 Included observations: 33 after adjustments
Sample (adjusted): 1983 2016
Included obsenations: 34 afler adjustments Variable Coeficient  Std. Emor  tStafistic  Prob.
Variable Coefficient Std. Error t-Statistic Prob.
D(LNK(-1)) -0.375571 0157260 -2.388221 0.0232
D(LMK(-1)) -0.387183 0137087 -2.824357  0.0080 D(LNK(-1),2) -0.044450  0.180544  -0.246200  0.8072
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Mull Hypothesis: LNGOV has a unit root
Exogenous: Constant
Bandwidth: 1 (Mewey-West automatic) using Bartlett kemel

PP,

Mull Hypothesis: LMGOV has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

Adj. t-5tat Prob.*
t-Statistic Prob*
Phillips-Perron test statistic 0.007327 0.9530
Testcriical values: el Do Augmented Dickey-Fuller test statistic 0.087840 09602
10% level 5 R12a74 Test critical values: ;z :eve: Sgi:igg
eve -2,
*MacKinnon (1996) one-sided p-values. 10% level -2.612874
*MacKinnon (1995) one-sided pvalues.
Residual variance (no correction) 0.001971
HAC corrected variance (Bartlett kernel) 0.002364
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNGOV)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: D{LNGOV) Date: 10/27/18 Time- 09:37
Method: L ts i . I
Date. 10127118 Time. 09.38 Sample (adjusted): 1982 2016
Sample (adjusted): 1982 2016 Included observations: 35 after adjustments
Included observations: 35 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
LNGOV(-1) 0.002071 0.023574 0.087840 0.9305 LNGOV(-1) 0.002071 0.023574 0.087840 0.9305
C -0.020406 0556355 -0.036677  0.9710 c -0.020406 0556355 -0036677  0.9710
Mull Hypothesis: LNGOV has a unit root Null Hypothesis: LNGOV has a unit root
Exogenous: Constant, Linear Trend . :
Bandwidth: 1 (Newey-West automatic) using Bartistt kernel E:ngenﬁgﬂﬁ: ??:L?tt:;téhlcn,e:ar;—;znfn SIC. maxiag=e)
Adj. t-5tat Prob.*
d 2 o t-Statistic Prob.*
Phillips-Perron test siatistic -1.880437 0.6432
Test critical values: 1% level -4.243644 Augmented Dickey-Fuller test statistic -2.336709 0.4041
5% level -3.544284 Test critical values: 1% level -4.252879
10% level -3.204699 5% level _2.548400
*MacKinnon (1996) one-sided p-values 10% level -3.207094
*MacKinnon (1986) one-sided p-values
Residual variance (no correction) 0001783
HAC corrected variance (Bartlett kernel) 0.002177
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LNGOW)
Phillips-Perron Test Equation Method: L east Squares
Dependsnt Variable: DLNGOV) g:ﬁﬁb?enﬁfﬂitegﬁggg'gg1s
Method: Least 5 -
5:19?10;237?-?3 5}?;2809:39 Included observations: 34 after adjustments
Sample (adjusted): 1982 2016
Included observations: 35 after adjustments Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob. LNGOV(-1) -0.208419 0.089193 -2.336709 0.0263
LNGOV({-1) -0.154280 0.088049  -1.752209 0.0893 D(LNGCOVH}} Eg?;g:g g'ggggig ;'gig;:; g'agg;’
C 3.574657 2.028176 1.762499 0.0875 . . : - - :
@TREND(19817) 0005254  0.002858  1.838244  0.0753 @TREND("19817) 0007022 0.002912 2411603  0.0222
MNull Hypathesis: LNGOV has a unit roat Null Hypathesis: LNGOV has a unit root
Exogenous: None E .
: ) ) ¥ogenous: Mone
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel -
( v ! g Lag Length: 0 (Automatic - based on SIC, maxlag=9)
Adj. t-Stat Prob.*
t-Statistic Prob*
Phillips-Perron test statistic 3.411385 0.9997
Test critical values: ;x :::Z: 3323223 Augmented Dickey-Fuller test statistic 3738869 0.9999
10% level 1611059 Test critical values: ;z :z:z: —33332:?
*MacKinnon (1995) one-sided p-values. 10% level -1.611059
*MacKinnon (1996) one-sided p-valugs.
Residual variance (no correction) 0.001971
HAC corrected variance (Bartlett kernel) 0.002366
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNGOV)
F'hiIIips—F'erron_Test Equation Method: Least Squares
Dependent Variable: DILNGOV) Date: 10/27/18 Time: 09:38
B e Sauare a0 Sample (adjusted) 1952 2016
Sample (adjusted)y: 1982 2016 Included observations: 35 after adjustments
Included observations: 35 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error -Statistic Frob.
LNGOV(-1) 0.001206 0.000323 3.738869 0.0007 LNGOVET) 0.001208 0.000323 3734869 0.0007
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Mull Hypothesis: D(LMGOV) has a unit root Null Hypothesis: D(LNGOV) has a unit root
Exogenous: Constant .
Bandwidth: 0 (Mewey-West automatic) using Bartlett kernel E;Zgl_e;:gliﬁ: Uc?gl.lstt;r?atic—based on SIC, maxlag=9)
Adj. t-5tat Prob.*
t-Statistic Prob.*
Phillips-Perron test statistic -4.496705 0.0011
Test crifical values ;: ::::: ; g;f;‘g; Augmented Dickey-Fuller test statistic 4496705 0.0011
10% lavel 5614300 Test critical values: ;x ::::: —;gg?:g;
*MacKinnon (1896) one-sided p-values 10% level -2.614300
- N - *MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.001922
HAC corrected variance (Bartlett kernel) 0.001922
Augmented Dickey-Fuller Test Equation
Dependent Variable: DILNGOV,2)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: DILNGOV,2) Date: 10/2718 Time: 09:39
Method: Least Squares . . M
Date: 1027118 Time. 09:40 Sample (adjusted): 1983 2016
Sample (adjusted): 1983 2016 Included observations: 34 after adjustments
Included observations: 34 after adjustments
Variable Coeflicient Std. Error -Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
D(LNGOV(-1)) _0.788966 0175454  -4.496705 0.0001 DILNGOV(-1)) -0.788966 0175454  -4.496705 0.0001
c 0.021373 0009364 2282452  0.0293 c 0.021373  0.009364 2282452  0.0293
Mull Hypothesis: DLMGOV) has a unit root Mull Hypothesis: D(LNGOV) has a unit root
Exogenous: Constant, Linear Trend . :
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel E:Zgl_eennogliﬁ: g?;jtt:;téhén_esggerznodn SIC, maxlag=9)
Adj. t-Stat Prob.*
t-Statistic Prob.*
Phillips-Perron test statistic -4.474999 0.0058
Testcritical values: ;: :e\‘e: -;gigigg Augmented Dickey-Fuller test statistic -4.479398 _ 0.0057
B Epaency) Test critical values: ;x ::::: «;gigi;g
*MacKinnon (1996) one-sided p-values 10% level -3.207094
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.001903
HAC corrected variance (Bartlett kernel) 0.001889
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LNGOV 2)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: DILNGOV,2) Date: 10/27/18 Time: 09:40
Method: Least Squares Sample (adjusted): 1983 2016
Date: 10/27/18 Time: 09:41 - "
Saarﬁple [adjustedlinfgsa 2016 Included observations: 34 after adjustments
Included observations: 34 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob
DILNGOVC1)) 0805147 04179702 4479393 00001 D{LMNGOV(-1)) -0.805147 0179724  -4.479898 0.0001
a B c 0.013500 0.016984 0.794866 0.4327
C 0.013500 0.016984 0.794866 0.4327 .
@TREND("19817) 0.000452  0.000809  0.553308  D0.5806 @TREND("19817) 0.000452  0.000809  0.558306  0.5806
Null Hypothesis: DILNGOV) has a unit root Null Hypothesis: D(LNGOV) has a unit root
Exogenous: None Exogenous: Nane
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel Lag Length: 0 (Automatic - based on SIC, maxlag=3)
g *
fo rom  Prop tStatistic  Prob
Phillips-Perron test statistic -3.594774 0.0007
Testeritical values: ;: ::::: 33;;‘;3; Augmented Dickey-Fuller test statistic -3.658974  0.0006
10% level 1610007 Test critical values: ;: ::::: —33;:;33
*MacKinnon (1996) one-sided p-values. 10% level -1.610907
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.002235 ! ( ) P
HAC corrected variance (Bartlett kernel) 0.002042
Augmented Dickey-Fuller Test Equation
Philline.P Test Equati Dependent Variable: DLNGOV,2)
illips-Perron Test Equation ]
Dependent Variable: DILNGOV,2) ge;hp%;a;tBSquargsog.‘m
Method: Least Squares ale . ime: U
Date: 10/27/18 Time: 09:41 Sample (adjusted): 1983 2016
Sample (adjusted): 1983 2016 Included observations: 34 after adjustments
Included observations: 34 after adjustments
Wariable Coefficient 5td. Error +Statistic Prob. Variable Cosflicient Std. Errar tStatistic Prob.
D(LNGOV(-1)) -0564180 0154193 -3.658974  0.0009 D{LNGOV(-1)) -0.564189 0154193  -3.658974  (.0009
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Null Hypothesis: LMFDI has a unit root
Exogenous: Constant
Bandwidth: 2 (Mewey-West automatic) using Bartlett kernel

PP,

Mull Hypothesis: LNFDI has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

AdjtStat  Proo” tStatistic  Prob.®
Phillips-Perron test statistic 0.538362 0.9857
Test critical values: 1% level -3.632900 Augmented Dickey-Fuller test statistic 0.400874 0.9802
5% level -2.948404 Test critical values: 1% level -3.632900
10% level 2612874 5% level -2.048404
*MacKinnon (1996) ane-sided pvalues. 10% level 2612874
*MacKinnon (1896) one-sided p-values.
Residual variance (no correction) 0.016272
HAC corrected variance (Bartlett kernel) 0.013823
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LNFDI)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: D(LMFDI) Date: 10/2718 Time: 09:21
Method: Least Squares i R N
Date: 1072718 Time. 09:23 Sample (adjusted). 1982 2016
Sample (adjusted): 1982 2016 Included observations: 35 after adjustments
Included observations: 35 after adjustments
N N — Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
LNFDI-1) 0.014941  0.037270  0.400874  0.5911 LNFDI(-1) 0014941 0037270 0400874  0.6911
c 0.019376 0.067456 0.287239 07757 c 0.019376 0.067456 0.287239 07757
MNull Hypothesis: LNFDI has a unit root MNull Hypothesis: LNFDI has a unit root
Exogenous: Constant, Linear Trend . :
Bandwidth: 1 (Mewey-West automatic) using Bartlett kernel E:ngennogﬂﬁ: (D:‘[J:L?tt;r?éhén-e;ar;—erznodn SIC, maxlag=9)
Adj. t-Stat Prob.*
t-Statistic Prob.*
Phillips-Perron test statistic -2.174979 0.1059
Test critical values: ;: :Z:z: :g-gﬁggi Augmented Dickey-Fuller test statistic -3.177993 0.1053
10% level 3204599 Test critical values: ;x :2:2: :;. gﬁggi
*MackKinnon (1996) one-sided p-values. 10% level -3.204699
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.011757
HAC corrected variance (Bartlett kernel) 0.011405
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LNFDI)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: D(LNFDI) Date: 10/27/18 Time: 09:21
Method: Least Squares " .
Date: 10/27HE Time: 09:24 Sample (adjusted_} 1982 2016 )
Sample (adjusted): 1982 2016 Included observations: 35 after adjustments
Included observations: 35 after adjustments
ariable Coefficient Std. Error t-Statistic Prob
Variable Coeflicient Std. Error t-Statistic Prob.
LMFDI{-1) -0.322908 0.101608 -3.177993 0.0033
LNFDI(-1) -0.322909 0.101608  -3.177993 0.0033
c 0218561  0.081353 2688386  0.0114 c 0.218561 0081359 2636366  0.0114
@TREND(19817) 0.021012  0.005094 3505384  0.0014 @TREND(™19817) 0.021012 0.005994  3.505384  0.0014
Mull Hypothesis: LMFDI has a unit root Mull Hypothesis: LNFDI has a unit root
Exogenous: None Exogenous: None
Bandwidth: 2 (Mewey-West automatic) using Bartlett kernel Lag Length; 0 (Automatic - based on SIC, maxlag=9)
Adj votar  Prop” tStatistic  Prob*
Phillips-Perron test statistic 2298604 0.9937
Test critical values: 1% level -2.632688 Augmented Dickey-Fuller test statistic 2.069820 0.9893
e level oot Test crifical values: 1% level -2.632688
- 5% level -1.950687
*MacKinnon (1996) one-sided p-values. 10% level -1.611059
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.016313
HAC corrected variance (Bartlett kernel) 0.013663
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNFDI)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: D(LMNFDI) Date 102718 Time: 09:22
Method: Least Squares ) ) Ao
Date: 10/27/18 Time: 09:24 Sample (adjusted): 1982 2016
Sample (adjusted): 1982 2016 Included observations: 35 after adjustments
Included observations: 35 after adjustments
- - — Variable Coeflicient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prab.
LNFDI(-1) 0.025049  0.012102  2.069820  0.0461 LNFDI(-1) 0025049 0012102 2069820  0.0461
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Mull Hypothesis: D(LNFDI) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Mull Hypothesis: D{LMFDI) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

Adj. t-Stat Prob.*
Lo © tStaistc  Prob.*
Phillips-Perron test statistic -5.805308 0.0000
Test critical values 1% level -3.639407 Augmented Dickey-Fuller test statistic -4.646642 0.0007
5% level -2.951125 Test critical values: 1% level -3.646342
10% level -2.614300 5% level -3 954021
*MacKinnon (1996) one-sided p-values 10% level 2615817
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.016532
HAC corrected variance (Bartlett kernel) 0.014133
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNFDI,2)
Phillips-Perron Test Equation Method: Least SQ_UEN'QS
Dependent Variable: D(LMNFDI,2) Date: 10/27/18 Time: 09:25
Method: Least Squares Sample (adjusted): 1984 2016
Date: 10/27/18 Time: 09:26 Included observations: 33 after adjustments
Sample (adjusted) 1983 2016
ncuded observations 34 after adjustments Variable Coefficient  Std. Error  t-Statistic  Prab.
Variable Coeflicient Std. Error t-Statistic Prob.
D{LMNFDI-1)) -1.192877 0.256718  -4.646642 0.0001
D(LMFDI{-1}) -1.013867 0.175200 -5.786895 0.0000 D(LNFDI{-1),2) 0.153931 0.182514 0.843385 0.4057
c 0048447 0024044  2.014624 00524 o 0.059435  0.025739  2.309203  0.0280
Mull Hypothesis: D{LMNFDI) has a unit root Mull Hypothesis: D(LNFDI) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartiett kernel Lag Length: 1 (Automatic - based on SIC, maxlag=9)
Ad. t-Stat Prob.* t-Statistic Prob.*
Phillips-Perron test statistic -5.983700 0.0001 " —
Test critical values: 1% level —4.252879 Augmented Dickey-Fuller test statistic -4.812834 0.0026
5% level -3.548490 Test critical values: 1% level -4 262735
10% level -3.207094 5% lavel -3.552973
10% level -3.200642
*MacKinnon (1996) one-sided p-values
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.015774
HAC corrected variance (Bartlett kernel) 0.013442
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNFDI 2)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: D(LNFDI,2) Date: 10/27118 Time: 09.25
Method: Least Squares Sample (adjusted). 1984 2016
Date: 10/27/18 Time: 09:26 Included observations: 33 after adjustments
Sample (adjusted): 1983 2016
Included observations: 34 after adjustments Wariable Coefficient Std. Error t-Statistic Frob.
Variable Coefficient Std. Error t-Statistic Prob D{LMNFDI(-1}) _1.978000 0.265729 _4.812834 0.0000
DLNFDILT) 1000515 0479137 5953619 0.0000 D(LNFDI{-1),2) 0193777 0184658 1049384  0.3027
c -0.002717 0.048214  -0.056360 0.9554 C ) ) 0.007442 0.051514 0.144471 0.8861
@TREMD("19817) 0002893 0.002369 1.221110 02313 @TREND{™9817) 0.002934 0.002523 1.162929 0.2543
Mull Hypothesis: D(LNFDI) has a unit root Mull Hypothesis: D(LNFDI) has a unit root
Exogenous: None Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel Lag Length: 0 (Automatic - based on SIC, maxlag=39)
Adj. t-Stat  Prob.* —
t-Statistic Prob.”
Phillips-Perron test statistic -5.218500 0.0000
Test critical values: 1% level -2.634731 Augmented Dickey-Fuller test statistic -5.191305  0.0000
e level st Test critical values: 1% level 2634731
' 5% level -1.951000
*MacKinnon (1996) one-sided p-values. 10% level -1.610907
- - *MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.018629
HAC corrected variance (Bartiett kernel) 0.020118
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LMFDI 2)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: DILNFDI,2) Date: 10/2718 Time: 09:25
Method: Least Squares ; )
Date: 10/27/18 Time 0926 Sample (adjusted). 19832016
Sample (adjusted) 1983 2016 Included observations: 34 after adjustments
Included observations: 34 after adjustments
- — Variable Coefficient Std. Error -Statistic Prob
Variable Coefiicient Std. Error +Statistic Prob.
DILNFDI(-1) 0898750 0473126 -5191305 0.0000 D(LNFDI(-1)) -0.898750 0173126  -5.191305 0.0000
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Mull Hypothesis: LNTRA has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Mull Hypothesis: LNTRA has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

Adj. t-Stat Prob.*
t-Statistic Prob.*
Phillips-Perron test statistic -1.796804 0.3759
Testcritical values: e 2 oaaane Augmented Dickey-Fuller test statistic -1.624076 __0.4600
10% level 5512874 Test critical values: ;2 :eve: —ggigigi
eve -2,
*MacKinnon (1996) one-sided pvalues 10% level -2 612874
N N N *MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.009803
HAC corrected variance (Bartlett kernel) 0.012559
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LNTRA)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: DILNTRA) Date: 10/26/18 Time: 23:36
Method: Least Squares i . dman
Date: 10/26(18 Time: 23:37 Sample (adjusted): 19822016
Sample (adjusted): 1982 2016 Included observations: 35 after adjustments
Included observations: 35 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
LNTRA(-1) 0139278 0085758 1624076 01139 LNTRA{-1) -0.139278 0.085758  -1.624076 0.1139
c 0557326 0345687 1612227  0.1164 c 0557326  0.345687 1612227  0.1164
Mull Hypothesis: LNTRA has a unit root Mull Hypothesis: LNTRA has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant, Linear Trend
Bandwidth: 5 (Mewey-West automatic) using Bartlett kernel Lag Length: 0 (Automlatlc— based on SIC, maxlag=9)
Adj. t-Stat Prob.®
t-Statistic Prob*
Phillips-Perron test statistic -2.747959 0.2250
Test critical values: ;: :9\"9: '; gﬁggi Augmented Dickey-Fuller test statistic -2 744685 0.2262
eve -3. . -
10% level 3204899 Test critical values: ;x ::::: :ggiiggi
*MacKinnon (1996) one-sided p-values. 10% level -3.204699
*Mackinnon (1996) one-sided p-values.
Residual variance (no correction) 0.008494
HAC corrected variance (Bartlett kernel) 0.008563
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LNTRA)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: DILNTRA) Diate: 10/26/18 Time: 23:34
D o Sauares a8 Sample (adjusted): 1982 2016
Samble (adjusted) 1982 2016 Included observations: 35 after adjustments
Included observations: 35 after adjustments
Wariable Coefficient Std. Error +Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
LMTRA(-1) -0.290681 0105807 -2.744685  0.0098 LNT%AH) _?ggggga glgggg; _gggiggg gg??i
C 1.082590 0.403336 2.684090 0.0114 . . : : : :
@TREND(19817) 0004682 0002108 2221416 00335 @TREND(™19817) 0.004682 0.00210& 2221416 0.0335
Null Hypothesis: LNTRA has a unit root Null Hypothesis: LNTRA has a unit root
Exogenous: None Exogenous: Mone
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel Lag Length: 0 (Automatic - based on SIC, maxlag=9)
Adj. t-Stat Prob.* -
! t-Statistic Prob.*
Phillips-Perron test statistic -0.270840 0.5813
Test critical values: 1% level -2.632688 Augmented Dickey-Fuller test statistic -0.271560 0.5810
5% level -1.950887 Test critical values: 1% level -2.632688
10% level -1.611059 59 level _1.050687
*MacKinnon (1996) one-sided p-values. 10% level -1.611058
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.010576
HAC corrected variance (Bartlett kernel) 0.010703
Augmented Dickey-Fuller Test Equation
Dependent Variable: DILMTRA)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: D{LMTRA) . - S
Method: Least Squares Date.‘10.f25{18 Tlme. 2329
Date: 10/26/18 Time: 23:39 Sample (adjusted). 1982 2016
Sample (adjusted): 1982 2016 Included observations: 35 after adjustments
Included observations: 35 after adjustments
Variable Coeficient Std. Error Statistic Prob Variable Coeflicient Std. Error t-Statistic Prob.
LNTRA(-1) -0.001188  0.004376 -D.2715B0  0.7876 LNTRA(-1) -0.001188 0004375 -0.271560  0.7876
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Null Hypothesis: D{LNTRA) has a unit root
Exogenous: Constant

Bandwidth: 11 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Mull Hypothesis: D(LMTRA) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob*
Phillips-Perron test statistic -4.310790 0.0017
Test critical values: 1% level -3 639407 Augmented Dickey-Fuller test statistic -4.846951 0.0004
5% level -2.951125 Test critical values: 1% level -3.646342
10% level -2.614300 5 lave| -2.954021
*MacKinnon (1996) one-sided p-values 10% level 2615817
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.010017
HAC corrected variance (Bartlett kernel) 0.004634
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNTRA,2)
Method: Least Squares
Phillips-Perron Test Equation N A,
Dependent Variable: DILNTRA 2) Date: 10/26/18 Time: 23:47
Method: Least Squares Sample (adjusted): 1984 2016
Date: 10/26/18 Time: 23:49 Included observations: 33 after adjustments
Sample (adjusted): 1983 2016
Included observations: 34 after adjustments Variable Coefficient Std. Error t-Statistic Prob
‘ariable Coefficient Std. Error t-Statistic Prob D(LNTRA(—']}} -1.012575 0.208910 -4.846951 0.0000
DLNTRA(1)) 0753131 0169757 -4 436525 0.0001 D(LNTRA(-1),2) 0.317126 0.169411 1.871938 0.0710
C -0.000306 0.017698  -D.017288 0.9863 cC 0.001842 0.017348 0.106171 0.9162
Null Hypothesis: DLNTRA) has a unitroot Mull Hypothesis: D(LNTRA) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant, Linear Trend
Bandwidth: 11 (Mewey-West automatic) using Bartlett kernel Lag Length: 1 (Automlatic— based on 5IC, maxlag=39)
Adj. t+-Stat Prob.*
! . i t-Statistic Prob.*
Phillips-Perron test statistic -4.176881 0.0120
Test critical values: 1% level -4.252879 Augmented Dickey-Fuller test statistic -4.741761 0.0031
5% level -3.548490 Test critical values: 1% level -4.262735
10% level -3.207094 5% level .3 552973
*Mackinnon {(1996) one-sided p-values 10% level -3.209642
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.010009
HAC corrected variance (Bartlett kernel) 0.004730
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LNTRA,2)
; ; Method: Least Squares
Phillips-Perron Test Equation . " i )
Dependent Variable: D{LNTRA,2) gate. 10/26M8 Time: 23:47
Method: Least Squares ample (adjusted): 1984 2016
Date: 10/26/18 Time: 23:49 Included observations: 33 after adjustments
Sample (adjusted): 1983 2016
Included observations: 34 after adjustments Wariable Coefficient Std. Error +Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob D{LNTRAL-1)) ~1.016612 0.214395 _4 741761 0.0001
DILNTRA{-1),2) 0.320054 0.173539 1.844283 0.0754
D{LNTRA{-1}) -0.7586310 0.173570  -4.357386 0.0001
P 0005713 0038601 0148001 08833 c -0.003085 0030724 -0.077908  0.9324
@TREND(19817) 0.000292  0.001844 0158280  0.8753 @TREND("19817) 0.000260 0.001872 0138699  0.8906
Null Hypothesis: D(LNTRA) has a unit root Null Hypothesis: D(LNTRA) has a unit root
Exogenous: Mone Exogenous: None
Bandwidth: 11 (Newey-West automatic) using Bartlett kernel Lag Length: 1 (Automatic - based on SIC, maxlag=9)
Adj. t-Stat Prob.* n
t-Statistic Prob*
Phillips-Perron test statistic -4.415530 0.0001
Test critical values: 1% level -2.6347T3H Augmented Dickey-Fuller test statistic -4.927083 0.0000
5% level -1.851000 Test critical values: 1% level -2.636901
10% level -1.610907 5% level 1951332
*MacKinnon (1996) one-sided p-values. 10% level -1.610747
*Mackinnon (1996) one-sided p-values.
Residual variance (no correction) 0.010017
HAC corrected variance (Bartlett kernel) 0.004605
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNTRA,2)
- ) Method: Least Squares
Phillips-Perron Test Equation X —
Dependent Variable: DILNTRA.2) Date: 10/26/18 Time: 2348
Method: Least Squares Sample (adjusted). 1924 2016
Date: 10/26/18 Time: 23:49 Included observations: 33 after adjustments
Sample (adjusted): 1983 2016
Included observations: 34 after adjustments Variable Coefficient  Std. Error  t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob. D(LNTRA(-1)) 1012740 0205546  -4.927083 0.0000
DLNTRA(-1)} 0753064 0167122 4506074  0.0004 D(LNTRA(-1),2) 0.317394 0.166669 1.904341 0.0662
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VAR Lag Order Selection Criteria
Endogenous variables: LNY LNSEC LNK LNTRA LNGOV LNFDI

Exogenous variables: C
Date: 12/15/18 Time: 13:45
Sample: 1981 2016
Included observations: 34

Lag LogL LR FPE AIC SC
0 109.2495 NA 9.28e-11  -6.073499 -5.804141
1 355.2998 390.7858" 4.14e-16" -18.42940* -16.54390"
2 382.7274 33.88114 8.45e-16 -17.92514 -14.42349

JaY) sl e L Hladl #316:02-03 Galal)

Dépendent variable: LNY

Excluded Chi-sq df Prob.
LNSEC 0.100277 1 0.7515
LNK 0.364102 1 0.5462
LNTRA 1.644550 1 0.1997
LNGOV 0.162880 1 0.6865
LNFDI 13.30321 1 0.0003
All 20.36831 5 0.0011
Dépendent variable: LNSEC
Excluded Chi-sq df Prob.
LNY 0.051377 1 0.8207
LNK 0.113940 1 0.7357
LNTRA 0.050713 1 0.8218
LNGOV 0.711754 1 0.3989
LNFDI 0.012777 1 0.9100
All 1.170261 5 0.9477
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Dépendent variable: LNK

Excluded Chi-sq df Prob.
LNY 0.000733 1 0.9784
LNSEC 1.104252 1 0.2933
LNTRA 8.332462 1 0.0039
LNGOV 0.880018 1 0.3482
LNFDI 2.361071 1 0.1244
All 17.79074 5 0.0032
Dépendent variable: LNGOV
Excluded Chi-sq df Prob.
LNY 0.385723 1 0.5346
LNSEC 0.005718 1 0.9397
LNK 1.597222 1 0.2063
LNTRA 2.532900 1 0.1115
LNFDI 0.790677 1 0.3739
Al 4.854199 5 0.4339
Dépendent variable: LNTRA
Excluded Chi-sq df Prob.
LNY 0.433787 1 0.5101
LNSEC 0.058257 1 0.8093
LNK 0.546429 1 0.4598
LNGOV 0.000309 1 0.9860
LNFDI 1.274045 1 0.2590
All 2.034465 5 0.8444
Dépendent variable: LNFDI
Excluded Chi-sq df Prob.
LNY 1.061530 1 0.3029
LNSEC 1.092543 1 0.2959
LNK 0.492565 1 0.4828
LNTRA 0.000880 1 0.9763
LNGOV 0.039127 1 0.8432
All 2.310400 5 0.8047
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ARDL Long Run Form and Bounds Test
Cependent VWariable: D{LMNY)

Selected Model: ARDL{Z, O, 4, 3, 2, 0)
Case 2! Restricted Constant and Mo Trend
Date: 102718 Time: 10:33

Sample: 1981 2016

Included observations: 32

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
c 2918106 1.2397638 2 087885 0.0543
LMY (-1 3 -0.260826 0069104 -3 774401 0.0018
LMSEC*™ 0087273 0.032999 2 644762 00184
LMBI-1) 00863210 0.026197 2412817 0.0291
LMGOW -1} -0.0932096 0.061559 -1.512305 01512
LMFDI-1) 0.079890 0.026826 2978074 0.0094
LMTRA*™ -0.03232059 0.040873 -0.806858 0.4324
LMY (-1 ) -0.164684 0160490 -1.026128 0.3211
DL 0208089 0076081 4 049496 0.00710
D {LMK-1 ) 0.135315 0.07FE780 1762377 0.0984
D{LMNBEI-2)) 0142775 0.065005 2 196367 00442
D{LMNK-2)) 0107530 0.07 1065 1.513121 0.15710
DL GOW) -0.072011 0063882 -1.127255 02773
D LM GOW-13) 0.056889 0.070841 0.803045 0.4345
DL GOW-23) 0179780 0076724 -2 343194 0.0333
DLMFD) -0.030137 0026004 -1.158938 0.2646
D{LMNFDI-13) -0.037793 0.026918 -1.404004 0.1807

* p-value incompatible with -Bounds distribution.
= Variable interpreted as Z=Z(-1) + D{Z).
Levels Equation
Case 2! Restricted Constant and Mo Trend

Variable Coeflicient Std. Error t-Statistic Prob.
LMSEC 0.224503 0.1328950 2408076 0.0294
LK 0242343 0063467 3.818426 0.0017
LG O -0.256928 0.249908 -1.428239 01737
LMFD 0206296 0.088211 3472329 0.0034
LMTRA -0.126749 072276 -0. 735729 0.4732
c 141.18793 B T06163 1.960675 0.0688

EC =LNY - (02346 LMNESEC + 0.2423*L MK -0.23569*L NGOV + 0. 2063 LMNFDI
-0AZ26FFLMTRA + 11,1879 )

F-Bounds Test

Mull Hypothesis: Mo levels relationship

Test Statistic Value Signif. 0] I{1Y)
Asymptotic: n=1000
F-statistic 5.215468 10%% 2.08 3
4 5 5% 229 3.38
2. 5% 27 373
1 %% 3.06 4 15
Actual Sample Size 32 Finite Sample: n=35
10% 2331 3417
5%4. 2 804 4 0713
1% 3.9 5.4719
Finite Sample: n=20
10% 2 407 3.517
5% 2.91 4.193
1 %% 4 134 5761
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Sample: 1981 2016

Included observations: 32

ARDL Error Correction Regression
Dependent Variable: D{LMNY)
Selected Model: ARDL(Z, O, 4, 3, 2, 0)
Case 2 Restricted Constant and Mo Trend
Date: 10027M1M8 Time: 10:38

ECM Regression

Case 2 Restricted Constant and Mo Trend

Wariable Coefficient Std. Error t-Statistic Frob.
[ o o ) 01646584 0124213 -1.325815 0. 2047
LMK 0208089 0.036555 2. 428109 00000
I e ] 0.135315 0.047 365 2.856874 0.0120
DL E-23) 0. 142775 0.039043 2. 656899 00023
LM B-2 30 0107530 0.036597 2.938194 0.0102
DLMGOW) -0.072011 0.039924 -1.803713 00914
CHL M GO =130 0055889 0041791 1.361275 0.1935
LM GOW-23) 0179780 0.043897 -4.095490 0.0010
CLMNFD Y 0030137 0.014927 -2 018900 00617
O LMNEDI-1 )0 -0.037 793 0.018289 -2 066446 0.0565
CointEqi-1)* -0. 260826 0.033420 -T7.804588 0. 0000
R-=quared 0.893670 Mean dependent var 0026086
Adjusted R-squared 0.843037 S D. dependent var 0021680
S.E. of regression 0.002589 Akaike info criterion -6.4103201
Sum squared resid 0.001549 Schwarz criterion -5 906454
Log likelihood 113.5643 Hannan-Ciuinn criter. -6. 243290

Curbin-Watson stat 2337738

* p-value incompatible with t-Bounds distribution.

z sl AL Lpai il LY it :03-04 Falal

Ramsey RESET Test
Equation: PHDESTIMATE

Specification: LNY LNY(-1) LNY(-2) LNSEC LNK LNK(-1) LNK(-2) LNK(-3)
LNK(-4} LNGOV LNGOV(-1) LNGOV(-2) LNGOV(-3) LNFDI LNFDI(-1)

LNFDI(-2) LNTRAC

Omitted Variables: Squares of fitted values

Valug df Probability
t-statistic 0.773807 14 0.4519
F-statistic 0598777  (1,14) 0.4519
F-test summary:

Sum of q. df Mean Squares

Test85R £.35E-05 1 £.35E-05
Restricted 53R 0.001549 15 0.000103
Unrestricted S5R 0.001486 14 0.000106

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0545967 Prob. F(2,13) 05920
Obs*R-squared 2479568  Prob. Chi-Square(2) 02894
Hateroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1740483 Prob. F(1615) 0.1451
Obs*R-squared 2079754 Prob. Chi-3quare(16) 0.1864
Scaled explained 55 4381368  Prob. Chi-Square(16) 0.9881
Heteroskedasticity Test ARCH

F-statistic 0334026  Prob. F(129) 05678
Obs*R-squared 0.352996 Prob. Chi-Square(1) 05524
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Abstract:

In this study, we attempted to examine the importance of human capital
as one of the main determinants of economic growth by addressing the role of
expansion in educational investment on the change in real GDP, and by
highlighting the case of the Algerian economy from 1981 to 2016, The study
showed the absence of the impact of human capital on economic growth in the
short term, while this effect appears positive in the long term, which means that
human capital takes a relatively long time before it plays a direct role in

influencing economic growth in Algeria.

On the other hand, the study showed a difference in the effect of
explanatory variables that reflect the other determinants of economic growth,
with a positive and significant effect on the long and short term for the variable
of fixed capital change, a negative impact on the long term of government
spending and trade openness, and the variable of the foreign direct investment

had a negative impact in the short term and positive impact over the long term.

Keywords: Human Capital, Education, Determinants of Economic Growth.
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