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46 1550 111 128 326 323 120 287 45 195 128- 403 gl
214 424 317 127 231 129 62 577 31 15 10 <l Y
32 9 3 2 10 43- 27- 23- 53- 3- 14 N
0 0 0 0 0 0 0 0 0 0 0 Gl adl
215 10 163 39 48 305 16- 199 39 53 50 )
242- 303- 23- 1867- 969- 1740 1022- 1515- 654 1211- 186- gl
377 213 87 82 156 142 129 0 0 0 0 ol
12 51 318 46 166 5 34 62 25 4 62 o
1 9- 4- 4 5 8 0 2 0 0 0 ]
9 44 20 2 4 2 1 1 1 5 23 L
0 0 0 0 0 0 0 0 0 0 0 Slas Adlalu
17 18 7 21 14 9 5 31 4 5 2 Jké
0 0 0 0 0 0 0 0 0 0 0 Slagad)
1 108 132 38 6 21 11 158 48 17 4 ol
0 0 0 0 0 0 1 0 0 0 0 Ll 9
0 0 0 0 0 0 0 0 0 0 0 T
0 0 0 0 0 0 0 0 0 0 0 Jlaguall
0 0 0 0 0 0 0 0 0 0 0 8l
969 2286 1104 1100- 300 2734 605- 161- 339 1033- 52 d’iﬁj“*‘
91758 147372 70851 49049 73325 64005 55655 47655 39632 22605 12904 Agaldll Jgall
758818 | 1241223 | 1091895 | 689370 | 475909 | 394786 | 361942 | 286873 | 242773 | 204050 | 199782 allad)
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(04) 43, sl g

2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 | 2002
- 534 220 215 318 151 34 20- 253 28 99 15l
406 179 589 470 485 622 445 77 30 12 28 N
2509 131 2722 1165 5888 3947 474 128 286 63 136- [
13 21 74 77 42 20 33 12 4 5 6 gt
4402 3430 3907 2177 3498 135- 39- 350- 79 473 2020 | Agagadl
2536 2178 2015 2723 1582 14568 10892 3750 2208 991 441 @y
5 31 28 72 13 43 138- 163 13 4- 14 R
448 366 125 72 34 8 305 89 0 0 0 ]
922 894 334 1791- 1620 1669 980 1135 1036 741 190 el
3231 4434 3663 8584 9100 9778 8212 5142 | 2581- 495- 77- ]
2- 37- 77 15- 8 8 125 13 46- 49 360 Opbuld
211 626 1176 571 0 665 148 92 159 21 28 s
71 77 70 66 66 54 56 65 21 61 39 ol
0 0 0 0 2 2 11- 80 54 56 122 e
FEX
877 1233 1498 109 585 36- 276 234 42 88 0 .
1840 6027 1863 3215 3658 5160 127 352 438 88 21- b
175 84 66 89 8 0 0 0 0 0 0 Olagad)
572 755 487 1126 987 848 875 715 827 611 0 ol
4 4 4 4 4 4 5 2 4 1- 0 e
0 0 0 0 0 0 0 0 0 0 0 T
0 0 0 0 0 0 0 0 0 0 0 Jagual
0 0 0 0 0 0 0 0 0 0 0 BYREN
18181 20967 18918 18929 44129 37376 22806 | 11679 | 7994 1676- | 3114 | L5
440164 | 422582 | 420919 | 276664 | 338354 | 327091 | 242531 | 141041 | 133559 | 51771 | 44674 fﬁ,
1346671 | 1711652 | 1467580 | 1171240 | 1999326 | 2267157 | 1425316 | 904270 | 919765 | 580695 5221 ! allad)
2014 | 2013
_ B Al
4437 331 )
940 180 e
39.3 22 g

5396 4943 | Agagead)

3071.8 2905 <l

83.4 16 DI
2415 538 Gl
79.8- 152 S el

131084 | 8377 NP

32.2- 9- Cnbld
252.7 301 raa

73.4 73 Sl

0 0 Lgu
FEAM
11643 1384 e
67484 | 8021 kb
_ 915 O gead)
1892.9 690 ol
4 4 iy e
0 0 (D
0 0 Ja sl
0 0 8 s
334122 | 20475 | JEOT
468147. | 45406 Jdaall
8 7 Al
135404 | 14108
6.2 10 plad

(LSS ddly Bylonal] Suouzall ooY1 sa3ga : paall
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(2011-1995) 52 I el ol 389 L a5 sally 8 5lall L) Ayt Ollotit) BB 1(05) o3y Goelol!

)‘)’jé O}-:Lﬁ :5-\?}5\
2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995
28797 958 297.3 716.9 651.4 76.8 82 198 27 20.6 12.2 A gl
2455 657 610 567.4 554.9 414.6 151.7 703 1425 554.0 38.8 Olaged)
363.1 418 125.5 100.4 96.5 113 277 390 532 711 455 s
1779.8 1050 850 650 225 35 500 400 312 250 157.8 okl
260.6 263.3 80.4 54.6 350 347.5 85.8 122 - - 3.5 Sl
0 525 650.2 217.5 215 196 176 380 - - - ikl
11214 | 11052 672.1 12.8 39.5 24.3 222 48.6 48 612 59.8 Qall
955.4 4272 424 46.5 435 8.7 224 212 328 33.0 3335 [
153.8 107.3 67.4 75 69.1 49.1 506 290 135 702 54.7 s
294 27 17.6 21 276 262 242 12.7 10.6 13.5 35.7 o
5733 62.6 - - - - 45.8 42 18.7 24 42 O Llala
203.9 58.8 126.4 139.4 6.5 68.5 16.7 222 11 86 11.9 Oadl
3003 23.6 102.6 827 85 80.4 - - - - - [
- 274.2 191.7 159.6 2174 - 14 16 - - 13.0 Caoad)
0.5 0.3 - - - - - 56 24.3 - 250.0 Ol
- - 10 68.5 65.5 61.8 58 54.4 - - - kb
- - - - - - - - - - - (;5‘9‘95
37263 5958 3844 2912 2647 1817 2183 2314 1590 2094 1430 Ay
47563 25244 15102 7257 9329 5898 4330 5093 6138 4930 2820 ‘J'&ﬁ“!
78.3 23.6 25.5 40.1 28.4 30.8 50.4 45.4 25.9 425 5.7 o ‘;‘x‘““
Jsall axe
14 15 14 14 14 13 14 15 11 10 13 T s
Aay) 2011 2010 2009 2008 2007 2006
69879 - 2624 11623 12758 6388 1649 430 gl
23312 - 2909.8 4036 4806.5 | 3339.8 2004 Olagad)
15776 1052.6 | 18599 | 17117 2422 1874.6 | 3273.6 paa
14795 - - - 2661.1 | 33428 | 22668 okl
137885 | 5345.8 729.1 - 5666 476 - il
11254 - - 3019 3559.7 - 23.16 &l )
6464 - 616 608.6 841.1 832.6 350.1 sl
5059 - - - 1539.6 370 225 [
4751 120.9 165.5 144.6 2132 165.5 2363.8 g
4053 264.9 266.4 756.3 4732 816.5 959.9 o
3424 - - - - 2653.5 - s Akl
2961 315 191.8 652.2 392.8 92 849.6 oad)
1322 - 19.4 475 31.6 302.1 246.4 [
886 - - - - - - Saad)
332 - - - - - - Ol
318 - - - - - - kb
155 - 142.6 - 5.1 72 - PET
178526 6816 12525 22599 3537 2660 16504 Ay
569589 | 42960 68577 76295 96258 81414 7380 ‘J'&ﬁ“!
O ) A
31 15.9 183 29.6 36.7 25.4 23.5 ::‘L,
Jsall axe
17 5 10 9 13 13 11 T s

(LS iy Bylonal] Suouzall ooY1 sa3ga : ol
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(2012-2010) itgudt kil blal o pige S dyalt St a9 :(06) o3y 3oekoll

(s okl a8l e g gl sdige PRS 4kl jhliall oS sall jdigal) s
Apr-12 il Jun-12 Dec-10
66.98 + 83.5 81.5 Oles Ahala
61.74 + 82.8 81.3 i)
74.26 - 81.0 82.0 b
64.81 + 81.0 80.3 Tagad)
7.17 - 79.8 82.5 NP
24.07 - 75.5 8.5 Ll
53.90 - 74.8 783 Cnad)
40.1 0 72.0 72.0 e
48.52 - 70.5 72.3 Q)
46.86 - 67.8 69.5 N
49 81 - 64.3 72.8 i
4274 + 61.8 59.8 oLl
39.11 - 6.3 65.3 raa
29.85 + 59.5 58.3 gl
22.90 - 57.8 61.8 o)
2427 - 54 67.3 L
26.98 - 46.0 52.0 O ged)
13.85 + 41.3 37.3 Jlaguall
7.72 - - - gi‘gap
5.62 - - - Wil ) ga
- _ _ _ Sl

62 : o (ol pmpe 2011 Ll Joult 2 jlezal) Flis 5 (lpalial) Olasily ylozzw¥! Olowal Gyl A jall - yulaod!

2011 &yt Jg29 Gyl mdldl 240 :(07) 03y ko

i ) Ludlidl) yéipa Al Tl e Ll Lodlidl) ydipa Qs
24 0.36 0.33 0.39 Sl
12 0.47 0.50 0.44 oY)
4 0.53 0.48 0.58 )
20 0.40 0.42 0.37 )

9 0.49 0.45 0.52 s

8 0.51 0.40 0.62 Ol

7 0.51 0.54 0.48 elyal)

25 0.36 0.32 0.39 raa

10 0.48 0.57 0.38 g

2 0.65 0.70 0.61 11l )

18 0.42 0.43 0.41 N

1 0.68 0.74 0.62 A giall L8

14 0.46 0.39 0.53 sl

22 0.39 0.39 0.39 ol

23 0.37 0.29 0.45 Ll

3 0.53 0.51 0.56 L alle

29 0.26 0.18 0.34 Ll ga

15 0.46 0.42 0.50 sl

27 0.34 0.27 0.40 Q)

17 0.43 0.35 0.50 s

6 0.51 0.57 0.46 Jas )

13 0.47 0.41 0.53 b

11 0.47 0.43 0.52 A3 graad)

19 0.41 0.39 0.44 Ly ) i gia

28 0.27 0.23 0.31 Ohaged)

26 0.34 0.31 0.37 L gu

16 0.45 0.44 0.47 g

21 0.40 0.33 0.46 LS

5 0.52 0.47 0.58 <l )

30 0.25 0.14 0.35 o)
0.39 0.35 0.44 Al Jgall Jauu gia
0.50 0.50 0.50 A3 Jall J 99 Jou gia

51 P 30-29 (PP 2012 Z\..g}d\ ddld) ﬁﬁ sl ‘:JOJ\ RPN I)MQ-“
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d—"

M

3 ¥uae :(08) o3 3ebe
14-1980) 381 I &gl Joult B Lol 5o
(2014-

1980 "
1981 il 5
) 1982 0.79 =
Yo 1344t 1985 1984 1923 6.40 3.00 558 Gl
1986 5.60 5. 1 6.65- PURSS
1987 5.60 348 7.5 3 7.58 -
9 1988 - 0.20- 4.90 : 38 3.8 e
1990 29;) 1.90- 0.70 117 16.06- 211 4.82 ?'69 2.90 4'7§ s
125 . 902 1.91 .87 2.28 - 1.24 : 376 9.9 31
¥ . e 1. > 0.56 9.91 : 0.41 22
4.63 2.69 : 19- 0. 5.66 17.98- : 5N
s . o 1. 10.20 1.08- : 11.19 ==
472 20 . 6.75 8.29- .18 - 2 5SY)
601 2.60- ; 30 7.86 ;'?Z 0.02- g';g 2.22- 7~035 :g 92- 1941- t:j

. ) . 1638 . 1 . : 11.75- : 3.45 X
5.82 05 : 2.7 7.94 55 :

02 8.87- 3.0 232 5.50 4.26- 5.24 271 36.79- 9 : 0.69 Lu;l
0. : 146 257 1443 22. 1 19.19 use
0.27- 10.73 10.05- 8.15 o 24.30 - 2.47- 2.8 3.98 0.70 )

23 | 25389 ' 1673 | 6. 833 5.04- 9 | 764 : 423 e
2‘5~53 4245 | 2821- 147 11.35- 333 2.13- 2'56 9.62 2.77- 6.05 e
26. : 7.58 - 81 : 0.56- ' 17.41 . A

=30 231 5. 5 433 11.58 1.02
37 2 . 6.3 12.92 90 - A3 gruad)
1.04- 3.69 110 54 | 242 8}2 1452 | 1390 183 6.87- 2 20 6.58 ?:*‘”

. 248 ' 3.99- 2. 2.12- 4.66 5- | 1043- ) L79 lalt

3.8 508 505 501 534 : 327- 7.8 262 6.26 160 o»
8.38 = 5.90 T 4.85 5.50- 327 1.58- 3.60 6.25- 152 Olagd
3.41 0.06 8.22 ?O 09 2.15- 253 5.03 3.82- 2.06 7.44 1 ]. 98 h
8.33 : 0.05- . 2 - : 5.1- - 9.51 ; g5

TS . Y T : 6.28- 2.12 ' 7.41 -
1.60- - : 54 1.43 2 : )y
18.98 2.21 183993 0.33- f 9252 6.12 4;5 4.68 48 224 26.42 =

. - . 95- 5. : 25- : 2
R 5 T 500 S R SR Y o T e
239 . = . T 239 ' 3.49 ' 97 :

08 346 1 - 226 18.96 5.83 24 193 0.45- 0 1991 Tl
177' s 13.53 240 350 5.83 318 4.65 §94 1993 1993 1.20- J“ﬁj,

. el . 60 ) 1 1.6 - A

YE 5 ) 1995 2.10- 456 e
297 0.15- 2.06 12998 1997 13933 3.85 ‘2)'?‘2)' 12.89 73‘; 78 A

. ' 1999 1.10 : 193 12 1 3.4 ; i
2001 éogg 3.20 451;(9) 231 3'2;3 3.61 528 2'24 5.86 351354 paa
3.00 . 505 . > 1.34- : 2.42- : 6.66 : 3l

0 . 4, - 5.60 90 ' - S
e e 05T 460 EAE I T s 2563 el IS
3.33 : 18 - 5. : 4.62- : 35 : Zuy 5S1)
e 5T 208 T s 308 450 | 3820 -

: 3 : : ] 3 ) 5 ]
ST T s T 3w T T35 T A EEIT 26w
5.27 : N . - . - 1.93 - 19 - Al

by 4.68 .79 3.59 2.29 13 2.22 ]2 8.67 2. 6.95 = Tkl
0.95 1.34 045 3.55- 321 1(j 56 2.40- e 36 LOI- 20 6.04 o
T . = . - . 10. : 51 : g

1 234 0.7 2.78 4.04 1222 | 658 84 6.13 : 1.66- ; )I:ud
0.5 6.67 223 483 3. 11.33 Sigd)
2.01 0.43- 053 7.67 .18 2.89 : 1.42 1.33- .63 9.10 JLJ“J‘
5 1.59 : 270 6. e R 2.40 o 0.03 : 1.00- ;
7.57 15 e 3001 33 0.20 0~00 0.00 | 12.00- ey Gshult
55 - 228 . 59 : 21.00- : 3.88 —r 31 g
T XS 2. 0 0.00 10.59 6.58 o
390 075 . 0 3.9 16.00 4.57 - Loy
26 . 2.7 7.12 01 : z
0.55 ; 00 3.20 124'5303 14.67 ;g; .00 6~0‘1) (5) 3 13.47 ;'gg s
3.00 : R R . 7.2 - 1 - =) ke
931- 8.56- i;i 8.24 282 9.83 722 3.18 2.19 225 0.86 H‘;im;

. 39 . . 2. - 26 : =
ol g 28 s 2.;2 oy 7.;2 55 8.60 l & 4.90 ggé adl Joa
379 . 02 . 5. - 2.16 - 93 :

485 4.30 6 1.63 8.65 2053 16.65 551 6.74 2

R % 4.39 5.23 2.67 .

33 12. 475 6.81 :

1. 761 4.51 Z] 5.60
5.93 '60 3.45 3.7
3.02 3.
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(08) 3 Gdol &5

2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002
3.30 2.80 3.60 1.60 2.40 3.40 1.70 5.90 430 7.20 3.60 Al
3.59 2.10 434 2.54 6.24 8.29 6.47 6.77 6.98 6.30 3.35 Cpad
3.00 2.60 2.00 1.10 0.56 0.49 1.24 423 0.24- 247 4.15 j:;‘
4.80 4.50 4.50 5.50 5.00 5.00 12.70 3.20 3.00 3.20 2.60 T
2.20 1.77 5.14 4.69 7.15 7.09 6.84 4.47 4.12 3.11 3.19 aa
10.29 10.21 5.54 5.81 6.61 1.38 10.16 4.40 54.16 33.10- 6.90- gl
2.65 2.59 231 5.49 7.22 8.18 8.09 8.15 8.57 fé 578 o
8.31 10.21 6.04- 7.08- 2.48 5.99 7.52 10.61 10.24 17.32 3.02 ]
2.76 0.92 8.04 10.06 9.25 9.34 1.70 2.75 7.48 3.24 3.37 ok
104.48 61.57- 432 0.75- 14.63 5.09 6.72 10.29 4.44 12.96 1.25- Ll
Sy
5.97 439 3.53 1.58 0.34- 2.82 18.87 8.97 5.75 5.98 0.67 } :"
2.67 4.99 3.64 4.76 5.59 2.71 7.76 2.98 4.80 6.32 3.32 il
Akl
5.76 0.88 4.80 6.11 8.20 445 5.37 2.49 1.29 2.67- 1.10- I
6.12 13.02 16.73 11.96 17.66 17.99 26.17 7.49 19.22 3.72 7.18 )
5.81 8.57 7.43 1.83 8.43 5.99 5.58 7.26 9.25 7.66 0.13 ‘{:‘J'
2.60 2.60 2.60 2.60 2.60 2.60 2.40 3.00 3.00 3.50 3.50 Ja gl
6.28 12.41 8.10 8.66 6.08 6.59 3.90- 10.80 10.34 14.02 1249- | (bt
- 1.97- 6.60 8.43 2.18 5.77 6.54 9.04 5.18 7.39 5.99 Ohged)
19.50- 3.40- 3.44 591 448 5.67 5.05 6.22 6.90 0.59 7.86 L
3.95 1.92- 2.96 3.12 4.46 6.25 5.65 4.00 5.96 5.47 1.70 g
4.68 4.89 1.64 5.24- 3.19 3.18 9.84 4.86 9.57 8.80 2.43 < lay)
2.02 12.77- 5.70 4.13 4.01 3.48 4.64 5.14 4.64 5.76 5.04 Cradd)
7.80 0.35 458 3.76 5.82 5.53 7.14 6.04 8.58 424 2.14 i:":
2014 2013
3.30 2.80 Al
430 5.34 S
3.50 3.57 o
)«ﬁ\
5.50 5.00 TS
2.20 2.10 i
0.00 421 &)l
3.20 2.83 R
2.30 0.44- o]
2.00 3.01 oLl
18.00- 16.21- L
5.90 6.70 ) s
L]
2.49 438 )
3.40 4.82 Tkl
Olas
6.00 6.50 b
3.60 3.95 sl
i
2.60 2.60 Jlaguall
3.00 1.92 Oandd
1.00 3.35 O ged)
0.00- 20.60- L
2.30 2.26 i g
4.60 5.20 &) eyl
2.00 4.82 Cradd)
2.05 1.73 Jama
sadl)

(LSS iy Bylonal] Suouzall (oY1 sa3ga : ol
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(el Sz Ay 1300

(2014-2001) &z Jos iyt O B alod) Lidh z) :(09) o3y Goeko

2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001
2564 2324 2241.6 2630 2557 2568 2378 2344 2601 2208 2231 iy
190 182 182 182 184 183 187 209 189 187 182 Gl
70 78.8 82 85 70 97 66 69 66 72 70 g
1262 1189.8 1221 1367 1398 1426 1352 1311 942 730 842 Al
9311 8165.6 8184 9318 8754 9208 9353 8897 8410 7093 7890 gl
330 387 375.1 390 370 377 428 461 499 508 522 5T
2653 2359 2346 2278 1851 1963 1913 2107 1378 2127 2600 ]
734 733.4 733 854 803 83 766 754 721 695 632 B
2658.7 2312.1 2261.6 2680 2575 2644 2572 2288 2107 1746 1947 NP
589.5 1495 1473.9 1746 1661 1761 1693 1581 1432 1316 1324 Ll
566.0 560.7 546.2 659 632 619 579 79 750 751 760 ran
453 462.1 475.2 490 46 380 290 287 255 230 230 gl
780.2 758.3 712 748 710 687 774 780 815 897 956 s
190 275 284.1 291 315 357 385 350 431 438 439 ol
22351.4 21282.8 21117.7 23719 22240 23073 22734 22148 20599 18998 20625 Laoal Joall (Jaal
2014 2013 2012
2769 2797 2652.5 iy
199.5 197 173 Gl
55.5 62.7 66.8 g
1191 1203 1203 BYEN]
9701 9640 9763.4 Lageadl
10 31 170 [T
3073 2980 2942 ]
703 724 736 b
2866.8 2921.6 2977.6 NP
560 993.3 1454 Ll
666.4 581 571.5 oaa
122 117.8 99.7 Shaged)
857 841 813.2 e
140.4 158.8 180.1 Crad)
2214.6 23248.2 23802.8 dsalt el
A gl
2011 2010 2009 <l giad)

ilses Olgiw cdomgadl gyl (s3LaBY) ) (gl WA Byt : pal!
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L’_’,

M

(2014-2001) &zt JH Gyt Jouldt B plsidl Ladidl Sbla) :(10) o8y Goehe

deep Sk gl
2008 2007 2006 2005 2004 2003 2002 2001
97.8 97.8 97.8 97.8 97.8 97.8 97.8 97.8 il
0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 )
04 04 04 0.3 0.3 0.3 0.3 0.3 Guig
12.3 12.3 12.3 12.3 11.4 11.8 11.3 11.3 Sl
264.3 264.3 264.3 264.2 264.3 262.7 262.8 262.7 gl
42 42 3. 3.0 32 32 32 32 Lugs
115 115 115 115 115 115 115 115 Gl
15.2 15.2 15.2 15.2 15.2 15.2 15.2 15.2 okd
101.5 101.5 101.5 101.5 101.5 99. 96.5 96.5 o sl)
43.7 41.5 41.5 41.5 3.1 39.1 36.0 36.0 Lt
42 39 3.7 3.7 3.7 3.7 3.7 3.7 Haa
5.0 5.0 5.0 0.9 0.8 0.8 0.8 0.8 Ohagaad)
55 57 57 5.0 4.8 5.0 57 59 G
3.0 3.0 3.0 4.0 4.0 4.0 4.0 4.0 Gl
672.1 669.7 668.4 664.5 661.2 663.8 652.4 652.5 A n Jsall (Maa
2014 2013 2012 2011 2010 2009 gl
97.8 97.8 97.8 97.8 97.8 97.8 il
0.12 0.12 0.12 0.12 0.12 0.12 )
0.43 0.43 0.43 0.43 0.43 0.43 Guig
12.20 12.20 12.20 12.20 12.20 12.30 Sl
265.78 265.90 265.90 265.40 264.59 264.59 gl
2.50 2.50 2.50 2.50 2.50 2.50 Lugs
145.30 145.30 145.30 141.40 142.30 143.10 Gl
25.24 24.90 24.90 25.30 25.50 26.70 okd
101.50 101.50 101.50 101.50 101.50 101.50 o gsl)
48.36 48.50 48.50 48.00 47.10 46.42 Ll
4.20 4.20 4.20 430 430 4.50 Haa
1.50 1.50 1.50 5.00 5.00 5.00 Ohagaad)
5.50 5.50 5.50 5.50 5.50 5.50 G
2.67 2.67 2.67 2.67 2.67 2.67 Casl)
713.1 713.0 713.0 712.1 711.5 713.0 A a Jsall (Maa

ilses Olgiw domgadl gyl (s3LBYI Bl (gl JB Bgins : pal!
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L’_’,

M

(2013-2001) 8281 I dyadl Jgudl B amlall JW) 2l (1) o3y ek

g&gﬁj‘-ﬁ )L‘,LA :5-\7}5\
2008 2007 2006 2005 2004 2003 2002 2001 il gl
50.2 49.2 47.4 47.0 46.3 44.8 43.4 39.4 iy
12.6 11.5 11.1 10.7 9.4 9.6 9.5 8.9 )
3.1 3.1 24 2.5 2.4 22 22 1.9 g
86.5 83.0 88.2 89.2 82.0 82.8 8.4 78.2 Sl
80.4 79.5 73.5 71.2 65.7 60.1 57.3 53.7 4 gl
6.0 5.3 7.3 72 5.9 6.8 6.5 5.6 [T
1.9 1.7 3.5 2.7 1.8 1.1 2.4 2.8 Gl
77.0 59.8 49.5 45.8 39.2 31.4 29.5 27.0 )
12.7 12.6 12. 12.3 1.9 10.0 8.7 9.5 o gsl)
15.9 15.2 13.2 1.3 8.1 6.4 6.2 6.2 [
483 46.5 52.8 9.3 324 29.7 26.5 24.5 raa
25.2 25.2 25.1 21.8 20.1 16.5 15.0 14.0 s
212 393.1 387.4 364.6 324.5 301.8 287.9 271.9 A n Jsall (Maa
2013 2012 2011 2010 2009 =
54.6 54.3 52.3 51.28 48.84 i)
14.7 13.7 12.7 13.2 12.7 Gl
1.8 1.8 1. 2.0 0 g
82.7 85.7 82.6 83.8 82.6 Sl
100.0 99.3 92.3 87.7 78.5 A gl
5.3 6.8 7.9 8.9 6.5 [T
8.6 8.0 8.4 8.6 9.4 ]
204.6 20.4 202.5 182.4 119.4 )
12.1 15.5 13.5 11.7 1.5 NP
18.3 18.2 7.9 23.4 22.5 Lad
522 58.8 61.3 61.6 62.0 oaa
29.9 28.7 27. 25.8 24.5 e
584.9 594.8 570.4 560.4 480.3 Aal) ol (Maa)

Aisis Olgiw o goll oyl (63LaBYI &l ( gyl W Bgis : juzal!
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L’_’,

M

(2014-2001) & =) JH> dgpalt Jouds & (e W Sl 1(12) oy okl

g&gﬁj‘-ﬁ )L‘,LA :5-\755\
2008 2007 2006 2005 2004 2003 2002 2001 gl
6072 6072 6040 6060 6060 6060 6060 6060 <l lay)
91 92 92 93 92 92 92 92 Gl
64 55 64 78 78 78 78 78 i
4504 4504 4580 4545 4545 4523 4523 4523 BN
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Panel Unit Root Test on GDP

FPanel unit root test SuMmmarry

Series: GDP

DCrate: 04/12/16  Time: 20:01

Sample: 1980 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximurm lags

Automatic lag length selection based on ST O to 4
rNewey-West automatic bandwidth selection and Bartlett kernal

Cross-—

Method Statistic Prob. == sections Obs
Full: Unit root fassumes common unit root process)

Lewvin, Lin & Chu t* 1.22960 o032 =22 31
Breitung t-stat F.OTF3ITT 1.0000 =22 Fo9
Null: Linit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat 4 07355 1.0000 2z 31
ADF - Fisher Chi-sguare Z285. 7114 o.gz15 22 31
PP - Fisher Chi-sguare 21. 7512 o.ggz0 22 Faz

= Probalkilities for Fisher tests are computed using an asymptotic Chi
—srmuiare distribaation Sl other teats o e acswenntotic nocenalibe

Eviews 8 zsy Jo slexsu il sluas] o - pbaaal)

Sl 2979 390

Panel Unit Root Test on GDP

Panel unit root test SummMmary

Series: GDP

Crate: 04/12/M16 Time: 20032

Sample: 1980 2014

Exogenous wvariables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: O to 8
rMewey-VWwe st automatic bandwidth selection and Bartlett kernel

Cross—

Method Statistic Prob. ** sections Obs
rHull: Unit root (assumes common unit root process)

Levin, Lin & Chu t= 12.3915 A1.0000 22 24
Full: Unit rooct {fassumes individual unit root process)

Im, Pesaran and Shin W-stat 14,5021 10000 22 TZ24
ADF - Fisher Chi-sguare 16.6864 o.g999 22 TZ24
PP - Fisher Chi-square 8. 30734 1.0000 22 48

== Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Eviews 8 zsy Jo slexs U il slus] o : pbeaal)

() obly Sl Oy 73500

Panel Unit Root Test on GDP

Fanel unit root test: Summarry

Series: GDP

Crate: 04/M12/16 Time: 20:04

Sample: 1980 2014

Exogenous variables: Rone

Automatic selection of maximum lags

Automatic lag length selection based on SN 0 to 4
MMewey-West automatic bandwidth selection and Bartlett kernel

Cross-—
Method Statistic Prokb. ** sections Db
rull: Unit roct (assumes common unit root process)
Levin, Lin & Chu t* 20 1424 1.0000 22 T28
Pull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-sguare T.27891 A1.0000 22 T28
PP - Fisher Chi-sguare 295714 A1.0000 22 T4

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Eviews 8 zsy Jo slexsu il slus] o - pbeaal)
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Panel Unit Root Test on DMGDP)

Panel unit root test: Summary

Series: DIUGDP)Y

DCate: 04112116 Time: 20012

Sample: 1920 2014

Exogenous variables: Individual effects, individual linear trends
Avtomatic selection of maximum lags

Automatic lag length selection based on SIC: O to 3
rMewey-VWest automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob. == sections Ob=
rull: Unit root (assumes common unit root process)

Lewin, Lin & Chu t= -17. 4568 o o000 22 14
Breaitung t-stat -¥ . Fo09s50 o o000 22 692
rull: Unit root tassumes individual unit root process)

Im, Pesaran and Shin W-stat -15.9344 o o000 22 14
ADF - Fisher Chi-sguare 368787 o o000 22 14
PP - Fisher Chi-sguare 261 465 O 0000 22 26

** Probabilities for Fisher tests are computed using an asymptotic Chi
—square distribution. All other tests assume asymptotic normality.

Eviews 8 zsy Jo slaxsu il slus] o - pbaaal)

Sl 2979 390

Panel Unit Root Test on DMGDP)

Panel unit rcoct test: Surmmary

Seaeries: DIGDP)

Drate: 041216 Time: 200132

Sample: 1980 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: O to 3
Meweay-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prokb. == sections Obs
Mull: Unit root (assumes common unit root process)

Lewvin, Lin & Chu t* -12.0238 00000 22 T16
rull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -11.9318 00000 22 T16
ADF - Fisher Chi-sguare 227.261 o.0000 22 16
PF - Fisher Chi-square 295 357 00000 22 T26

== Probakbilities for Fisher tests are computed using an asymptotic Chi

—-square distribution. All other tests assume asymptotic normality.

Eviews 8 maby Jo sleze¥l LIl slus] 0 : peaad!
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Panel Unit Root Test on DMGDEP)

Fanel unit root test: Summarry

Series: D{GODP)

Date: 041216 Time: 20:13

Sample: 19230 2014

Exogenous variables: Mone

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2
Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic FProb.*= sections Obhs
Mull: Wnit root (fassumes common unit root process)
Lewin, Lin & Chu t* -8.96933 o.0000 >3 715
Full: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 2T70.185 00000 22 T15
PP - Fisher Chi-sguare 2329.893 00000 22 T26

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Eviews 8 maby Jo slexe¥l LIl s1us] 0 : peaad!
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Panel Unit Root Test on FDM

Panel unit rcot test: Summary

Series: FDI

Date: 041216 Time: 20:14

Sample: 1920 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 7
rMMewey-WWest automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob. == sections Obs
rull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 205911 0.9807 22 599
Breitung t-stat 572805 A1.0000 22 577
Null: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -1.557206 0.0597F 22 599
ADF - Fisher Chi-square 91.4931 o.0000 22 599
PP - Fisher Chi-square T4 6527 00027 22 T48

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Eviews 8 zsy Jo slaxsu it slus] o : pbeaal)
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Panel Unit Root Test on FDI

Panel unit root test: Summary

Series: FDI

Drate: 0412116 Time: 20015

Sample: 1980 2014

Exocgenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SI1C: 0 to 8
Fewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic ProQo. ** sections obs
Full: LUnit root (assumes common unit root process)

Lewvin, Lin & Chu t* 3. 203206 0.9993 22 588
FMull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin VW-stat 4. 45319 1.0000 22 588
ADF - Fisher Chi-square 55 2293 0. 1194 22 588
PP - Fisher Chi-square 50.87632 02212 22 42

== Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Eviews 8 zsy Jo slexsu il slus] 0 : jbaaal)
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Panel Unit Root Test on FDI

FPanel unit root test: Summary

Series: FLDv

Crate: 04/M12M16 Time: 20:16

Sample: 1980 2014

Exogenous variables: RNone

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 8
MHMewey-West automatic bandwidth selection and Bartlett kermneal

Cross-
Method Statistic ProDo. == sections Obs
Full: UInit root fassumes common unit root process)
Lewvin, Lin & Chu t* -2.52970 00057 22 592
Full: Unit root fassumes individual unit root process)
ADF - Fisher Chi-sguare 85.2839 00002 > 592
PP - Fisher Chi-square 85.0902 o000z 22 748

** Probakbilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Eviews 8 zsy Jo slesUu il slus] o : pbeaal)
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Panel Unit Root Test on DMFDI)

Panel unit root test: Summary

Series: D(FDI)

Crate: 04/M12/15 Time: 20:17

Sample: 1980 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: O0to 7
Meweay-We st automatic bandwidth selection and Bartlett kermel

Cross-—

Method Statistic Prob. == sections Obs
FHull: Unit root fassumes common unit root process)

Lewvin, Lin & Chu t~ -10.4545 o.0000 22 G7Z
Breitung t-stat 2 680666 09954 P G50
Frull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -17. 9722 o.0000 22 672
ADOF - Fisher Chi-square 628 516 O.0000 22 G672
PF - Fisher Chi-sguare 1343 57 00000 22 T26

= Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DMFDH)

Panel unit root test: Summary

Series: DOFDI)

Drate: 041216 Time: 20018

Sample: 1980 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 ta 7
MNewey-West automatic bandwidth selection and Bartlett kermel

Cross—

Method Statistic Prob. ** sections Obs
FMull: Unit root (assumes common unit root process)

Lewin, Lin & Chu t= -20.2965 Q0000 =22 588
FNull: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -232.5348 o.oo00 =22 528
ADF - Fisher Chi-square 441 415 0. 0000 22 588
FPF - Fisher Chi-square 4T ¥ 429 o.0000 22 T26

== Probabilities for Fisher tests are computed using an asymptotic Chi
—square distribution. All other tests assume asymptotic naormality.
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Panel Unit Root Test on D{FDI)

FPanel unit root test: Summary

Series: DI{FCI)

Drate: 041216 Time: 20018

Sample: 1980 2014

Exogenous variables: Mone

Automatic selection of maximum lags

Automatic lag length selection based on SI1C: O to 8
MMewey-West automatic bandwidth selection and Bartlett kermnel

Cross-
Method Statistic FProb ** sections Ohs
Mull: Unit root (assumes common unit root process)
Lewvin, Lin & Chu t* 271572 O.0000 22 579
Mull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-sguare 1104.62 O.0000 22 579
PP - Fisher Chi-sguare 1497 .50 00000 22 TZ26

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on O

Panel unit root test: Summarry

Series: DI

Date: 04/M12/M6 Time: 20:20

Sample: 1980 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Avutomatic lag length selection based on SI1C: O to 6
rewey-wWest automatic bandwidth selection and Bartlett kernel

Cross—

Method Statistic Prob. >~ sections Obs
FMull: Unit root (assumes common unit root process)

Lewin, Lin & Chu t~ 1.064928 0.8566 22 23
Breitung t-stat B . F 7044 A1.0000 22 FOE
FNull: Lnit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat Z.01509 0.9731 22 23
ADF - Fisher Chi-square 44 8579 0. 4357 22 28
PF - Fisher Chi-sguare Z28 46032 0.9665 22 a3

== Probabilities for Fisher tests are computed using an asymptotic Chi
—-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DM

FPanel unit root test: Summary

Series: DI

Crate: 04M12/M16 Time: 20:20

Sample: 1980 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to &
MMewey-Wes=st automatic bandwidth selection and Bartlett kermnel

Cross-—

Method Statistic Prob ** sections Obs
rdull: Unit root (assurmes common unit root process)

Levin, Lin & Chu t* 5.99843 A1.0000 22 T28
rdull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 4. 90696 A.0000 22 28
ADF - Fisher Chi-square 39.13207 052800 22 T28
PP - Fisher Chi-sgquars 24 6747 0o.g9918 22 48

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DN

FPanel unit root test: Summary

Series: Dl

Date: 04/M112/M16 Time: 20:21

Sample: 1980 2014

Exogenous variables: MNone

Automatic selection of maximum lags

Automatic lag length selection based on SIC: O to 7
Mewey-West automatic bandwidith selection and Bartlett kernel

Cross-
Method Statistic Prob ** sections Obs
FMull: Unit root fassumes common unit root process)
Lewin, Lin & Chu t* T.11188 a.0000 zZ2 T29
Full: Linit root fassumes individual unit root process)
ADF - Fisher Chi-square 15.0086 10000 22 T29
FPF - Fisher Chi-sguare 14 4012 10000 22 T48

** Probabilities for Fisher tests are computed using an asymptotic Chi
—=guare distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DyDM)

Panel unit root test: Summary

Series: DD}

Crate: 04M12/M16 Time: 20:22

Sample: 1930 2014

Exogenous wvariables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: Oto 5§
Mewey-West automatic bandwidth selection and Bartlett kernel

Cross—

Method Statistic Prokb == sections Obs
Mull: Unit root (assumes common unit root process)

Lewvin, Lin & Chu t~ -14.9258 O.0000 22 Fos
Breitung t-stat -F.69266 O.0000 22 G832
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -16.6958 O.0000 22 Fos
ADF - Fisher Chi-square 220.264 O.0000 22 Fos
FPF - Fisher Chi-sguare 219.057 O.0000 22 26

== Probakilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DDy

Fanel unit rocot test: Summary

Searies: D(CI)

Drate: 0411216 Time: 20:22

Sample: 1980 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 7
MMewey-West automatic bandwidth selection and Bartlett kernel

Cross—

Method Statistic ProQo. == sections obs
Full: Unit root fassumes common unit root process)

Levin, Lin & Chu t* -15.6982 00000 22 Foz
Mull: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -15.55320 00000 22 Toz
ADF - Fisher Chi-square 322211 0.0000 22 Toz2
FP - Fisher Chi-square 421.192 o.00ooo0 22 T26

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DqDI)

Panel unit root test: Summary

Series: DO}

Drate: 041216 Time: 20023

Sample: 1980 2014

Exogenous variables: Raone

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 6
MHewey-West automatic bandwidth selection and Bartlett kerneal

Cross-—
Method Statistic Prob. == sections Obs
Full: LInit root (assumes common unit root process)
Lewvin, Lin & Chu t* -19.80659 00000 22 710
Full: Unit root (fassumes individual unit root process)
ADF - Fisher Chi-square 560.232 0. 0000 22 710
PP - Fisher Chi-square TE8.277 00000 22 726

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on L

Panel unit root test: Summary

Series:

Drate: 041216 Time: 20:24

Sample: 1980 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of Mmaximum lags

Automatic lag length selection based on SIC: O to 7
Mewey-West automatic bandwidth selection and Bartlett kernel

Cross—

Method Statistic Prob. ** sections Obs
rull: Unit root fassumes common unit root process)

Lewin, Lin & Chu t= 2102816 o.9991 22 T20
Breitung t-stat 1. 680864 09452 22 598
rull: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat 271564 0.9957 P TZ20
ADF - Fisher Chi-square 529982 01659 22 FZ20
FF - Fisher Chi-sguare 2.99004 1.0000 22 A3

== Probabilities for Fisher tests are computed using an asymptotic Chi
—sqguare distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test om L

Panel unit root test: Summary

Series: L

Date: 04/12/16 Time: 20025

Sample: 1920 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 7
MHMewey-West automatic bandwidth selection and Bartlett kermel

Cross-

Method Statistic Prob.** sections Oobs
Mull: Unit root (assumes common unit root process)

Lewvin, Lin & Chu t~ 7.48825 1.0000 22 F20
Full: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat 160794 10000 22 T20
ADF - Fisher Chi-square T. 37347 A1.0000 22 T20
PP - Fisher Chi-sgquare 9.07F7859 A1.0000 22 T45

== Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on L

Fanel unit root test: Summary

Series: L

Date: 041216 Time: 20025

Sample: 19280 2014

Exogenous variables: MNone

Automatic selection of maximum lags

Automatic lag length selection based on SHCZ: O0to 7
MMewey-West automatic bandwidih selection and Bartlett kernel

Cross-
Method Statistic Prob. ** sections Obs
Mull: Unit root (assumes common unit root process)
Lewvin, Lin & Chu t* 19.6743 1.0000 22 21
Mull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 2.82977 .0000 22 21
PP - Fisher Chi-square 010792 1.0000 22 48

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DL}

FPanel unit root test: SummMmany

Series: DL}

Date: 04/12/16 Time: 2029

Sample: 1980 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 6
rMewey-WWest automatic bandwidth selection and Bartlett kernel

Cross—

Method Statistic Prokb *=* sections O bs
Full: Unit root (assumes common unit root process)

Lewvin, Lin & Chu t* -5.57350 00000 2= i |
Breitung t-stat -4 5F 050 00000 2= 589
Pull: Unit root (fassumes individual unit root process)

Im, Pesaran and Shin W-stat -10.9693 00000 2z 11
ADF - Fisher Chi-sguare 217 . 524 00000 =22 11
FP - Fisher Chi-sgquare 213.268 00000 =22 F26

== Probabilities for Fisher tests are computed using an asymptotic CShi
—square distribution. All other tests assume asymptotic normality.

Eviews 8 zsy Jo slaxsu il slus] o - pbaaal)

Sl 2979 390

Panel Unit Root Test.on DML}

Fanel unit root test: Summarry

Series: DL}

Date: 0411216 Time: 20020

Sample: 1980 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 6
Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prokb > secltions DObs
rull: Unit root (assumes common unit root processh

Lewvin, Lin & Chu t* -5.45159 00000 22 11
Full: Unit root (fassumes individual unit root process)

Im, Pesaran and Shin W-stat -89.67¥511 00000 22 11
ADF - Fisher Chi-sgquare 202181 00000 22 711
PP - Fisher Chi-sguare 192.453 o.0o000 22 26

** Probabilities for Fisher tests are computed using an asymptotic Chi
—square distribution. All other tests assume asympiotic normality.
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Panel Unit Root Test on DMLY

FPanel unit root test: Summary

Series: (L)

Date: 04216 Time: 20:31

Sample: 19280 2014

Exogenous variables: RHNone

Autarmatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to &
MMewey-WWe st automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob ** sections Obs
rull: Unit root tassumes common unit root process)
Lewvin, Lin & Chu t* -2.24514 O.000G 22 Toz2
rull: Wnit root tassumes individual unit root process)
ADF - Fisher Chi-square 121.545 00000 22 Toz2
PP - Fisher Chi-sguare 150.643 o.ooo0 22 26

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asyrmptotic normality.
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FPedroni Residual Cointegration Test

Seaeries: GDOP Fx O L

Date: 04/12/16 Time: 20:36

Sample: 1980 2014

Included cobservations:

TEo

Cross-sections included: 22

rNull Hypothesis: Mo cointegration

Trend assumption: No deterministic trend

Automatic lag length selection based on SIC with a max lag of 7
rMewey-WWes=st automatic bandwidth selection and Bartlett kermel

Alternative hypothesis:

common AR coefs (within-dimension)
Weighted

Statistic Prob. Statistic Prob.
Panel vw-Statistic 0. 420276 0.3325 o1s58592 0.a4az2z2=
Panel rho-Statistic 1. 449202 0.9254 o.587F170 o.FT215
Panel PP-Statistic -0 104692 0. 4583 -1 126165 o.117s
Panel ADF-Statistic O.055237F o.5220 -2 255938 o.0120
Alternative hypothesis: individual AR coefs. (between-dimension)
Statistic Prok.
Sroup rho-Statistic 2719449 0. 9967
Sroup PRP-Statistic 0524079 o.6999
Sroup ADF-Statistic -1.07F2552 0. 1404
olxily Cub ¢y —
Pedroni Residual Cointegration Test
Series: SGDP FDI1 DI L
Date: 04/12/16 Time: 20:327
Sample: 1930 2014
Included cobservations:. 770
Cross-sections included: 22
Hull Hypothesis: Mo cointegration
Trend assumption: Deterministic intercept and trend
Automatic lag length selection based on S withh a max lag of 7
HNewey-West automatic bandwidth selection and Bartlett kernel
Alternative hypothesis: common AR coefs. (within-dimension)
Weighte d
Statistic Proib. Statistic Prokb.
FPanel vw-Statistic 1.13639=2 o127Fa -0 435243 o.e6362
FPanel rho-Statistic 1.905501 o.9717F 1.520524 o.az52
FPanel PP-Statistic -2 154412 o.0156 -1 . FF¥Fo97F (o Bw e g =
Panel ADF-Statistic -2 9786635 O.o0015 -3 971309 (o Dw w B Fw ]

Altermnative hypothesis:

Sroup rho-Statistic
Sroup PP-Statistic
Sroup AlDF-Statistic

individual AR coefs. (between-dimension)

Statistic Prokb
2.592093= . 9992
-0.045588 O 4814
-3.193806 o.0o00F
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[Viewl ProcIObject] [Prir‘ltI NameIFreeze] [EstimateIForecastIStatsIResids]

Dependent Variable: D{GDP)
Method: Panel Least Squares
Crate: 04/M12/16 Time: 20:40
Sample (adjusted): 1281 2014

Periods included: 24

Cross-sections included: 22
Total panel (balanced) cbservations: 748

Wariable Coefficient Std. Errar -Statistic Prob.
DFD )y 0.829702 0. 102730 F.994201 Q.0000
DDy 0204958 0.029248 20.50959 o.0000
DL} 2.113929 0. 281604 3.537787 00004
L= 535 5819 167 . 3694 32.199998 0. 0014
R-sguared 0.3983794 Mean dependent var 1534 445
Adjusted R-squared 0. 2963270 = 0D dependent var 4849 871
S.E. ofregression 2TEE. 041 Akaike info criterion 189.311832

Sum squaredresid
Log likelihood
F-statistic
Prob(F-statistic)

1.068E+10 Schwarz criterion
7218 625 Hannan-Ciuinn criter.
164 50432 Curbin-YWatson stat
0000000

19.33652
19 32135
1.519687
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Dependent Variable: DOSDPY

Method: Panel EGLS (Cross-section SUR)

Date: 041216 Time: 20541

Sample (adjusted): 19281 2014
Periods included: 34
Cross-sections included: 22

Total panel (balanced) observations:

Fas

Limnear estimation after one-step weighting matrix

Wariable CosfMcisent Std. Errar —-Statistic Proi.
CFC o.592352 0.0z323252 1 7. 81405 . 0000
iy 0. 595680 0021934 2T A5817F O 0000
DLy OoOo0OFOoO18= 00951749 0. 729941 0. 4557
L 10=zs.911 21.51554 43 28654 O.0o000

Effects Specification

Cross-section fixed (dummy variables)

WWeaeighted Statistics

R-sguared
Adjusted R-sguared
S E. of regression

o.86821 779
O 509224
O 994174
49 52425

Mean dependent var
S D dependent var
Sum sguared resid
Durzin-YWatson stat

0.266242
1. 587425
F1a 86005
19722233

F-statistic

Prob(F-=statistic) O 000000
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Dependent variable: D{GDP)

Method: Panel EGLS (Cross-section random effects)

Drate: 0412156 Time: 2044
Sample (adjustedl 1981 2014
Periods included: 24
Cross-sections included: 22

Total panesl (balanced) observations: 748
Swamy and Arora estimator of component variances

Wariable CoefMcient Std. Error —-Statistic Prob.

CFC )y 08187232 O 092003 B8 269272 O 0000
iy O.7F941032 0037649 21 09200 O 0000
)y 2931645 0872429 3. 360325 o .o0o0s
L= 564 7608 169 7414 3. 327184 o o009

Effects Specification

S0, Rho
Cross-section randorm 244 5924 O.0045
25921.9732 O.9954

Idiosyncratic random

Weighted Statistics

0.290045
0.287585
3741 577
158 5872
O 000000

R-squared
Adiusted R-sguared
S E. of regression
F-=tatistic
Prob(F-statistic)

1426.061
4TFS1. 144
1. 04E+10
1. 522420

Mean dependent var
S.D. dependent var
Sum squared resid
Durbin-Watson stat
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Dependent Variable: D(GDFP)

Date: 041216 Time: 22:20
Sample (adjusted): 1981 2014
Periods included: 24
Cross-sections included: 22

Total panel (balanced) observations:

Method: Panel EGLS (Cross-section SUR)

T4

Linear estimation after one-step weighting matrix

Wariable Coefficient Std. Error -Statistic Prob.
DFCH )y 0592248 0033177 17 85117 0. 0000
D0y 0O.S25545 o.021865 27.25115 o.oo000
Lo 1046 392 17 . 97942 58 19941 0. 0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-=squared
Adjusted R-squared
S.E. ofregression
F-statistic
FProbi(F-statistic)

0621890
0509279
0.293249
51 77343
0000000

Mean dependaent var
S.D. dependent var
Sum sguared resid
Durbin-Watson stat

0264312
1.5289947
F14. 4018
1978114
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Panel Unit Root Test on GNP

Paneel unit root test: Summary

Series: GDP

Crate: 0451216 Time: 271:04

Sample: 19280 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SI1C: O to 4
MNMewey-W"West automatic bandwidth selection and Bartlett kerneal

Cross-—

Method Statistic Proks. >* sections Cobs
MHNull: LUnit root fassumes common unit root process)

Levin, Lin & Chu t= o15229 oO.5605 1t A6 7T
Breitung t-stat sS.19212 10000 14 453
MHNull: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat 1. 40342 0. 9198 14 46T
ADF - Fisher Chi-sguare 24 25326 05527 14 45T
PP - Fisher Chi-sguare 19.6173 o.8¥s0 14 AT

** Probabilities for Fisher tests are computed using an asymptotic Chi
—square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on GDP

FPanel unit root test: Summary

Series: GDP

Drate: 04/12/16 Time: 21:05

Sample: 1980 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SI1C: O to &
Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prokb *=* sections Obhs
Full: Wnit root (assumes common unit root process)

Levin, Lin & Chu t* 8. 941325 1.0000 14 451
Mull: Linit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 9.92446 1.0000 14 451
ADF - Fisher Chi-square 15 9355 09662 14 4651
PP - Fisher Chi-square T.61356 1.0000 14 4F6

= Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on GDP

FPanel unit root test SumMmary

Series: GDP

Drate: 0O4M2/16 Time: 27:07

Sample: 1980 2014

Exogenous variables: Monea

Automatic selection of maximum lags

Automatic lag length selection based on SHC: 0 to 4
Mewey-WWest automatic bandwidih selection and Bartlett kernel

Cross—
Method Statistic Prokb ** sections Obs
FMull: nit root (assumes common unit root process)
Lewvin, Lin & Chu = 1. 5436 T1.0000 14 465
rull: Wnit root (assumes individual unit root process)
ADF - Fisher Chi-sgquare 5.85743 10000 14 455
PP - Fisher Chi-sguare 258379 A1.0000 14 A4FE

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DGDP)

Panel unit root test: Summary

Series: D(SDP)

Crate: 04/M12/16 Time: 21:09

Sample: 1980 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: O to 2
rMHewey-West automatic bandwidth selection and Bartlett kerneal

Cross-—

Method Statistic Prob ** sections Obs
Mull: Unit root (assumes common unit root process)

Lewvin, Lin & Chu t~ -12.9706 00000 1< 455
Breitung t-stat -4 55542 00000 14 441
Full: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -10.3863 0. 0000 14 455
ADF - Fisher Chi-sguare A7E. 114 00000 1< 455
PP - Fisher Chi-square 129 044 O 0000 14 462

== Probabilities for Fisher tests are computed using an asymptotic Chi
—square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DMGDP)

Panel unit root test: Summary

Series: DMGDP)Y

Date: 0411216 Time: 21:11

Sample: 1980 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SHZ: 0 to 1
Hewey-We st automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob ** sections Obs
Full: Wnit root (assumes common unit root process)

Lewvin, Lin & Chu t* -11. 7825 0. 0000 14 450
Full: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -11.3800 00000 14 450
ADF - Fisher Chi-square 175 664 0. 0000 14 450
PP - Fisher Chi-square 175768 0. 0000 14 452

** Probabilities for Fisher tests are computed using an asymptotic Chi
—-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on D{GDP)

Panel unit root test: Summary

Series: D{GCP)

Crate: 041216 Time: 21:12

Sample: 19280 2014

Exogenous variables: Mone

Automatic selection of maximum lags

Automatic lag length selection based on SI1C: 0 to 1
Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Mull: Unit root (assumes common unit root process)
Lewvin, Lin & Chu t* -7.85256 00000 14 459
Full: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 215.216 00000 14 459
FP - Fisher Chi-square 21T 374 00000 14 4652

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on FDN

FPanel unit root test: SumMmary

Series: FDI

Date: 041216 Time: 21:15

Sample: 1980 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC:. Oto 7
rMewey-WWest automatic bandwidth selection and Bartlett kernel

Cross-

Methaod Statistic Prob ** sections ObBs
Full: Unit root (assumes common unit root process)

Lewin, Lin & Chu t* 2. 19288 0.9993 14 441
Breitung t-stat 5. 68939 10000 1 42T
MHull: Unit roct fassumes individual unit root process)

Im, Pesaran and Shin W-stat -0. 72491 022432 1 g4
ADF - Fisher Chi-sguare 55.9615 .00z 1 441
PP - Fisher Chi-square 35.3579 01597 14 4T G

== Probabilities for Fisher tests are computed using an asymptotic Chi
—s=qgquare distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on FDI

Panel unit root test: Summary

Series: FLC

Date: 04216 Time: 21:16

Sample: 19280 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2
Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob. ** sections Obs
Mull: Unit root (assumes common unit root process)

Lewvin, Lin & Chu t* 1.98592 0.97565 14 435
Full: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 1.90016 09713 14 436
ADF - Fisher Chi-square 50.5368 00056 14 435
PF - Fisher Chi-square 3656.9580 o.1198 14 4TS

== Probabilities for Fisher tests are computed using an asymptotic Chi
—square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on FOH

Panel unit root test: Summary

Series: FDI

Crate: 04M112/M16 Time: 21:17

Sample: 1980 2014

Exogenous variables: Mone

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 8
MNewey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob ** sections Obs
Full: Unit root {fassumes common unit root process)
Levin, Lin & Chu t* -3. 748320 O.0001 14 436
Full: Unit root fassumes individual unit root process)
ADF - Fisher Chi-sguare Fro1402 00000 14 436
PP - Fisher Chi-sguare 50.5450 0.0003 14 476

=* Probabilities for Fisher tests are computed using an asymptotic Chi
—-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DMFLDM)

FPanel unit root test: Summary

Series: DFDI)

Date: 041216 Time: 21:20

Sample: 1930 2014

Exogenous variables: Individual effects, individual linear trends
Auatomatic selection of maximum lags

Automatic lag length selection based on SIC: O to 7
Mewey-West automatic bandwidth selection and Bartlett kermnel

Cross-—

Method Statistic Prob.*= sections Obs
Full: Unit root (assumes common unit root process)

Lewvin, Lin & Chu t* -4 488032 00000 14 424
Breitung t-stat 22032317 09992 14 410
FMull: Wnit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -10.9096 00000 14 424
ADF - Fisher Chi-square 236.579 00000 14 424
FPF - Fisher Chi-sgquare G695 409 00000 14 462

= Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Pamnel Unit Root Test on DMFDI)

Panel unit root test: Summary

Series: D(FDI)

Drate: 041216 Time: 21:23

Sample: 1980 2014

Exogenous wvariables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SI1C: O0to 7
MNewey-West automatic bandwidth selection and Bartlett kernel

Cross—

Method Statistic Prob. ** sections Obs
rull: Unit root (assumes common unit root process)

Lewin, Lin & Chu t* -10.59177 o.0000 14 4326
Full: Unit rooct fassumes individual unit root process)

Im, Pesaran and Shin W-stat -14.5997 00000 14 426
ADF - Fisher Chi-square 255 935 00000 14 435
PF - Fisher Chi-sguare 287.769 Q0000 14 452

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DYFD)

Panel unit root test: Summary

Series: D(FCI)

Date: 04/M12M6 Time: 21:24

Sample: 1980 2014

Exogenous variables: MNone

Automatic selection of maximum lags

Automatic lag length selection based on SIC: O to 8
Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob. == sections Obs
rull: Unit root (assumes common unit root process)
Lewvin, Lin & Chu t* -158.2556 00000 14 430
FHull: Unit root fassumes individual unit root process)
ADF - Fisher Chi-sguare 435,770 00000 14 430
FF - Fisher Chi-square T91.745 00000 14 462

** Probakbilities for Fisher tests are computed using an asymptotic Chi
-sqguare distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on O

FPanel unit root test: Summany

Series: D

Drate: 041216 Time: 2126

Sample: 19380 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on S 0 to 6
Mewey-West automatic bandwidth selection and Bartlett kermel

Cross-—

Method Statistic Prob == sections Obhs
FMull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 058916 07422 14 458
Breitung t-stat G.10970 1.0000 14 A4
rull: LUnit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 1.24329 0.8921 14 456
ADF - Fisher Chi-sgquare 321 .6292 o.Z2z9s 14 456
PP - Fisher Chi-square A7F. 2936 0.292404 14 4T 6

== Probabilities for Fisher tests are computed using an asymptotic Chi
—square distribution. All other tests assume asymptotic narmality.
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Panel Unit Root Test on DM

FPanel unit root test: Summary

Series: DI

Crate: 041216 Time: 271:27

Sample: 1920 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to &
rewey-wWest automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob. ** sections Obs
Mull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 5.35986 A1.0000 14 451
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 5.13561 A.0000 14 451
ADF - Fisher Chi-square 126801 09393 14 451
PP - Fisher Chi-square 6. 54599 A1.0000 14 4T 5

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DN

Fanel unit root test: Summary

Series: D

Date: 041216 Time: 21:29

Sample: 1920 2014

Exogenous variables: Mone

Automatic selection of maximum lags

Automatic lag length selection based on SI1C: O0to 7
MMewey-West automatic bandwidth selection and Bartlett kermnel

Cross-
Method Statistic Prokb. ** sections Obs
Mull: Unit root (assumes common unit root process)
Lewvin, Lin & Chu t* 5.55484 1.0000 14 457
rull: Linit root (assumes individual unit root process)
ADF - Fisher Chi-square T 65870 1.0000 14 457
PP - Fisher Chi-sguare 5.873297 1.0000 14 ATFE

** Probakbilities for Fisher tests are computed using an asymptotic Chi
—sqguare distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DD}

Fanel unit root test: Summary

Series: D)

Drate: 04/12/16  Time: 21:20

Sample: 19380 2014

Exogenous variables: Individual effects | individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: Oto 5§
rMeweay-West automatic bandwidth selection and Bartlett kerneal

Cross-—

Method Statistic Prob =~ sections Obs
Pull: Unit root (assumes common unit root process)

Lewvin, Lin & Chu t* -10.1599 00000 14 d42
Breitung t-stat -1 68425 o 0000 14 a434
Full: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat =11 7265 O 0000 1 448
ADF - Fisher Chi-sguare 178.890 0.0000 14 448
PF - Fisher Chi-sguare B50. 424 00000 14 452

== Probakbilities for Fisher tests are computed using an asymptotic Chi
—=qgquare distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test om DDH)

FPanel unit root test: Summary

Series: D(DI1)

Date: 04216 Time: 21:21

Sample: 1980 2014

Exogenous wvariables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on S1C: 0 to 7
Mewey-WWest automatic bandwidth selection and Bartlett kernel

Cross-—

Method Statistic Prokb. ** sections O bhs
Full: Unit root (fassumes common unit root process)

Levin, Lin & Chu t* -10.9653 O 0000 14 442
MMull: nit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -10.2896 00000 14 A4
ADF - Fisher Chi-sguare 166.892 o.0000 14 442
PF - Fisher Chi-square 242 303 o.0000 14 462

** Probabilities for Fisher tests are computed using an asymptotic Chi
—square distribution. All other tests assume asympiotic normality.
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Panel Unit Root Test on ODI)

Panel unit root test: Summary

Series: DD}

Date: 041216 Time: 21:32

Sample: 1980 2014

Exogenous variables: Rone

Automatic selection of maximum lags

Automatic lag length selection based on SI1C: O to 6
Mewey-West automatic bandwidth selection and Bartlett kermnel

Cross-
Method Statistic Prob. == sections Obs
Full: Unit root (assumes common unit root process)
Lewvin, Lin & Chu t* -15. 8954 0.0000 14 453
Full: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 283 5495 O.0000 14 453
PP - Fisher Chi-square 515754 00000 14 452

*=* Probabilities for Fisher tests are computed using an asymptotic Chi
-sqguare distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test om L

FPanel unit root test: Summary

Series: L

Crate: 041216 Time: 21:35

Sample: 1930 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maxirmum lags

Automatic lag length selection based on SIC: O0ta 7
Mewey-West automatic bandwidth selection and Bartlett kernel

Cross—

Method Statistic Prob == sections Obs
Full: Uinit root (fassumes common unit root process)

Levin, Lin & Chu t* 2. 95433 oO.99s4 14 452
Breitung t-stat 1.28068 091632 14 4328
Full: Uinit root (fassumes individual unit root process)

Im, Pesaran and Shin W-stat 1. 12012 o a87os 14 452
ADF - Fisher Chi-sguare 45 7019 o.0187F 14 452
PP - Fisher Chi-square 5 31861 A1.0000 14 4T 5

= Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic narmality.
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Panel Unit Root Test on L

FPanel unit root test: Summary

Series: L

Date: 04112116 Time: 21:36

Sample: 1980 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Auatomatic lag length selection based on SHC: 0to 7
Hewey-We st automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Profb. ** sections Obs
Full: Unit root (fassumes common unit root process)

Lewvin, Lin & Chu t* 5.34966 1.0000 14 452
Full: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 14 1161 10000 14 452
ADF - Fisher Chi-square 514209 1.0000 14 452
PP - Fisher Chi-square 0.97040 1.0000 14 476

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on L

FPanel unit rocot test: Summary

Series: L

Date: 04M12/M16 Time: 21:37

Sample: 19280 2014

Exogenous variables: Rone

Automatic selection of maximum lags

Auatomatic lag length selection based on SI1C: 0to 7
Meweay-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob. *= sections Obs
Full: Unit root (assumes caoammon unit root process)
Lewvin, Lin & Chu t* 14.9494 A.0000 14 453
Mull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 85.659827 0.9998 14 453
PF - Fisher Chi-sguare o.o005832 1.0000 14 476

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test om DMLY

Panel unit root test: Summary

Series: DL}y

Date: 04/M12/M1656 Time: 21:28

Sample: 1930 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: O to &
Mewesy-VWest automatic bandwidih selection and Bartlett kernel

Cross—

Method Statistic Prob *=* sections Obs
rull: Linit root fassumes common unit root process)

Lewvin, Lin & Chu t~ -1.84682 003224 1 449
Breitung t-stat -2.84248 Q.0022 14 435
rull: Lnit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -5 98523 O 0000 14 449
ADF - Fisher Chi-square 101152 o 0000 14 449
PP - Fisher Chi-square 91.4274 O.0000 14 462

== Probakbilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test om DYL)

FPanel unit root test: Summary

Series: D(L)

Date: 04M12/M16 Time: 21:40

Sample: 19280 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC. Oto &
Hewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob. ** sections ObDs
Full: Unit root (assumes common unit root process)

Lewvin, Lin & Chu t7 -2 37973 o.oo87vF 14 449
Full: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -4 52940 o.0000 14 449
ADF - Fisher Chi-square 81.4154 00000 14 449
PF - Fisher Chi-sguare 52.9716 o.0000 14 452

== Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on ML)

FPanel unit root test: Summary

Series: DL}

Date: 041216 Time: 21:41

Sample: 1980 2014

Exogenous variables: Mone

Automatic selection of maximum lags

Automatic lag length selection based on SIC: D to &
Meweay-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob. *= sections Obhs
Full: Unit root (fassumes common unit root process)
Lewvin, Lin & Chu t= -2.11269 001732 14 444
Rull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 32 2005 02284 14 444
PP - Fisher Chi-square 43 5541 00307 14 4652

== Probakbilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panmnel Unit Root Test on DML, 2)

Panel unit root test: Summary

Series: D(L,2)

Crate: O04M12/M16 Time: 21:45

Sample: 1980 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: O to 7
Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-—

Method Statistic Prob. ** sections Obs
rMMull: Unit root fassumes common unit root process)

Levin, Lin & Chu t* -132. 82328 O.0000 14 433
Breitung t-stat -8.154956 0.0000 14 419
rull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -16.2938 0.0000 144 433
ADF - Fisher Chi-sguare 281.2932 0. 0000 14 4323
PP - Fisher Chi-square 170 .21 0.0000 14 448

== Probabilities for Fisher tests are computed using an asymptotic Chi
—square distribution_. All other tests assume asymptotic normality.
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Panel Unit Root Test on DML,2)

Panel unit root test: Summary

Series: D({L,2)

Drate: 0411216 Time: 21:46

Sample: 1980 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: O0to 5
Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prok. = sections Ohs
Mull: Unit root (assumes common unit root process)

Lewin, Lin & Chu t* -15.8559 00000 14 4326
Mull: Wnit root (fassumes individual unit root process)

Im, Pesaran and Shin W-stat -18.0710 00000 14 4326
ADF - Fisher Chi-sguare 283.828 00000 14 436
PP - Fisher Chi-sgquare 242 675 00000 14 448

** Probabilities for Fisher tests are computed using an asymptotic Chi
-sguare distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test om DML,2)

Panel unit root test: Summary

Series: D(L,2)

Date: 04M12/M16 Time: 21:47

Sample: 19830 2014

Exogenous variables: MNone

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 5
Fewey-We st automatic bandwidth selection and Bartlett kermeal

Cross-
Method Statistic Prokb. ** sections Orbhs
Full: IUnit root fassumes common unit root process)
Lewvin, Lin & Chu t* -19.2701 00000 14 436
Mull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-sguare 494 741 o.0000 14 436
PF - Fisher Chi-square QB86. 747 00000 14 448

== Probakilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Pedroni Residual Cointegration Test

Series: GDP FDI D1

Drate: 04/12/16 Time: 21:52

Sample: 1980 2014

Included observations: 490

Cross-sections included: 14

Mull Hypothesis: Mo cointegration

Trend assumption: Mo deterministic trend

Automatic lag length selection based on SIC with a max lag of 7
Mewey-West automatic bandwidth selection and Bartlett kermel

Alternative hypothesis: common AR coefs. (within-dimension)
Weighted

Statistic Prob. Statistic Prob.
FPanel vwSiatistic -1. 110725 088667 -O.FF7Fa7T2 07817
Fanel rho-Statistic 1.2652900 09135 0. 4875857 086871
Fanel PP-Statistic 0. 745857 o.FF21 -0 441537 0.2294
Fanel ADF-Statistic D.656202 07442 -0.571387 0.28329

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
Sroup rho-Statistic 1182192 Oo.s514
SGroup PP-Statistic -0 410241 02408
Sroup ADF-Statistic -0.9217440 L0y = 2

olnily b dgorg —

FPedroni Residual Cointegration Test

Series: GD'P FOl T

Date: 0412116 Time: 21:57

Sample: 19230 2014

Included observations: 490

Cross-sections included: 14

rMull Hypothesis: Mo cointegration

Trend assumption: Deterministic intercept and trend

Automatic lag length selection based on SIC with a max lag of 7
Mewey-West automatic bandwidih selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)

wWeighted

Statistic Prob. Statistic Prob.
Panel v-Statistic 4 82651 0.0000 4 B628352 0.0000
Panel rho-Statistic D 321886 0. 6262 -0 504692 0. 3069
Panel PP-Statistic -2 BE6TE12 0.0038 -2.619170 0.0044
Panel ADF-Statistic -2. 827227 0.0023 -3.689401 0.0001

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
Sroup rho-Statistic 1. 70632532 09560
Sroup PP-Statistic 0. 704417 024065
SGroup ADF-Statistic -2 182766 00153
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Dependent Variable: D{GDP)

Method: Panel Least Squares

Date: 04/12/M16 Time: 22:01

Sample (adjusted): 1982 2014

Periods included: 232

Cross-sections included: 14

Total panel (balanced) cbservations: 462

Wariable Coefficient =td. Error t-Statistic FProb.

CH{F ) 0. 7F7F7rars 0. 124177 5797378 00000

)y 0.225555 004237659 16.92778 0.0000
DL, 2 -1.595251 1.554828 -1.025999 0.3054

- 1279.455 223 6126 5721750 00000
R-sqguared 0. 294056 Mean dependent var 2254 012
Adjusted R-squared 0.290087 S.D. dependent var 5950.492
S E. ofregression 4547 150 Akaike info criterion 19 73452
Sum sgquared resid 9. 89E+09 Schwarz criterion 19. 77032
Log likelihood -Ad554 BT 3 Hannan-Quinn criter. 19 74861
F-statistic 99 28191 Durbin-Watson stat 1413194

Frob(F-statistic) 0000000
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Dependent Wariable: D(GDFP)

Method: Panel EGLS (Cross-section SUR)

Date: 04/12/16  Time: 22:06

Sample (adjusted): 1982 2014

Feriods included: 332

Cross-sections included: 14

Total panel (balanced) observations: 462

Linear estimation after one-step weighting matrix

Wariable Coefficient Std. Error —-Statistic Prob.
CHFD Y 0.522157 0051551 S8.4595006 00000
DDy 0562574 0030699 18 32567 o o000
L2y -1 172025 0442271 -2.564235685 o.00s4
= 1590.608 L= ey =y = 26.42121 o.0000

Effects Specification

Cross-section fixed (dummy variables)

Weaeighted Statistics

R-sgquared o0.572491 Mean dependent var 0.422853
Adjusted R-sguared 05683335 S D. dependent var 1. 419556
S.E. ofregression 0.981927 Sum squared resid 429 0602
F-statistic 2817060 Durbin-Watson stat 1.884157F
FProo(F-statistic) O 000000
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Dependent Variable: D(GDP)

Method: Panel EGLS (Cross-section random effects)
Date: 04/12/16  Time: 22:17

Sample (adjusted): 1982 2014

Periods included: 23

Cross-sections included: 14

Total pane=l (balanced) observations: 462

Swamy and Arora estimator of component variances

Wariable Coeflficient =td. Error t-Statistic FProb.
CHFEC ) 0. 753004 01283281 5 204312 o o000
DDy 0. 7Fa5z249 0.04TFT4032 15. 772820 (o e Rulalel
= -1.6032585 1. 486321 -1.078895 o.Z2812
= 1214720 262.8571 4. 922924 (o e Rulalel
Effects Specification
=.D. Rho
Cross-section random S¥F. 7093 Q.0156
Idiosyncratic random 4441 817 09834
WWeighted Statistics
R-sguared 0.2738290 Mean dependent var 12805.6280
Adjusted R-squared 0374318 S D dependant var 5760. 407
S E. ofregression 4556 484 Sum squared resid 9. 51E+09
F-statistic 9z 932210 Durbin-Watson stat 1454543

FProo(F-statistick O .0o00000
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Dependent WVariable: D(GDP)

Method: Panel EGLS (Cross-section SUR)

Date: 0420116 Time: Z20:42

Sample (adjusted): 19281 2014

Periods included: 34

Cross-sections included: 14

Total panel (balanced) cbhservations: 476

Linear estimation after one-step weighting matrix

wWariable Coefficient Std. Error t-Statistic Frob.
CH{F ) 0520191 0062540 8 4T7FET3 0. 0000
DDy 0543103 0021218 A7.Z29699 00000
L 1545.810 51.24543 2523959 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared O.56328381 Mean dependent var 0. 455728
Adjusted R-sguared 0.549660 2.D. dependent var 1.299741
S.E. of regression 0978500 Sum squared resid 440 . 43227F
F-statistic 290 65059 Crurbin-YWWatson stat 1. 8818885
Probi{F-statistic) 0. 000000
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Panel Unit Root Test on GDP

FPanel unit root test: Summarry

Series: GDF

Date: 04/132/16 Time: 08:56

Sample: 1920 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: Oto 2
MNeweaey-WWest automatic bandwidth selection and Bartlett kernel

Cross-—

Method Statistic Prob.>* sections obs
HNull: Unit root (assumes common unit root process)

Lewvin, Lin & Chu t= 2. 19056 0. 98358 =1 264
Breitung t-stat 522504 10000 = 256
HNull: Unit root (assumes individual unit root process)

Im, Fesaran and Shin W-stat 4. B8T7656 1. 0000 = ped =
ADF - Fisher Chi-sguare 235778 10000 = 254
PP - Fisher Chi-sguare 2. 13447 1.0000 =] 272

** Probabilities for Fisher tests are computed using an asvmptotic Chi
—square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on GDP

FPanel unit root test.: Summarry

Series: GDPF

Drate: 041316 Time: 0559

Sample: 1980 2014

Exogenous variables: Individual effects

Automatic selection of maxirmum lags

Automatic lag length selection based on SIC: 0 to 4
Meweay-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob. ** sections O bhs
Mull: Unit root fassumes common unit root process)

Lewvin, Lin & Chu t= Q. ATF043 A.0000 =] 263
Full: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat 11,0923 1.0000 a 2632
ADF - Fisher Chi-sguare 0750387 1.0000 2 2632
PP - Fisher Chi-sguare 0.59429 A.0000 =] 272

== Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic narmality.
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Panel Unit Root Test on GDP

Panel unit root test: Summary

Series: GDF

Drate: 0412016 Time: 09:00

Sample: 19280 2014

Exogenous variables: Mone

Automatic selection of maximum lags

Automatic lag length selection based on SIC: O to 4
MNewey-West automatic bandwidth selection and Bartlett kermel

Cross-
Method Statistic Prob. ** sections Obs
rMull: Unit root (assumes common unit root process)
Lewin, Lin & Chu t* 10 4270 4.0000 = 263
Full: Unit root fassumes individual unit root process)
ADF - Fisher Chi-sguare 042148 a1.0000 = 263
PP - Fisher Chi-sguare 0.28325 1.0000 = 272

== Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assurme asymptotic normality.
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Panel Unit Root Test on D{GDP)

Panel unit rcot test: Summanry

Series: DMGDP)

DCrate: 04/12/16  Time: 09:02

Sample: 1920 2014

Exogenous wvariables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: O to 3
MHNewey-West automatic bandwidth selection and Bartlett kermel

Cross-

Method Statistic Prokb. ** sections Obs
rull: Unit root (assumes common unit root process)

Lewvin, Lin & Chu t~ -11.9174 0.0000 2 259
Breitung t-stat -F.562984 00000 a 251
rull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -12.6771 00000 8 259
ADF - Fisher Chi-square 192 672 Q. 0000 a8 259
PP - Fisher Chi-squars A7F2.421 o.0000 2 264

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DMGDP)

Panel unit root test: Summarry

Series: DIGDP)

Date: 041316 Time: 09:04

Sample: 19230 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SI1C: 0 to 2
Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob. ** sections Obs
MNull: Unit root (assumes common unit root process)

Lewvin, Lin & Chu 1t -2.58419 o.0002 a8 256
MNull: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -4 78516 00000 =] 256
ADF - Fisher Chi-square 61.5973 O.0000 a8 256
FP - Fisher Chi-square 119.588 00000 = 264

= Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DMGDP)

Fanel unit root test: Summary

Series: D{GDP)

Date: 0411316 Time: 09:05

Sample: 1980 2014

Exogenous variables: RMone

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2
rMewey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob. ** sections Obs
Rull: Unit root (assumes common unit root process)
Lewvin, Lin & Chu t* -4 19788 0. 0000 a8 256
Rull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 53 9594 0. 0000 a8 256
PP - Fisher Chi-square 112519 0. 0000 a8 264

** Probabilities for Fisher tests are computed using an asymptotic Chi
—square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test om FDN

FPanel unit root test: Summany

Series: FDI

Date: 041216 Time: 0912

Sample: 1980 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC:. Oto 7
rMMewey-West automatic bandwidith selection and Bartlett kernel

Cross-
Method Statistic Prob =* sections Obs
rull: Unit root (fassumes common unit root process)
Lewin, Lin & Chu t~ 0. 78146 02173 = 258
Breitung t-stat 1.87861 0.9599 =] 250
rull: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -1.64118 00504 2 258
ADF - Fisher Chi-sguare 35.53216 000324 =] 258
PP - Fisher Chi-sguare 29.2948 00010 = 272
== Probabilities for Fisher tests are computed using an asymptotic Chi
—s=quare distribution. All other tests assume asymptotic normality.
. w
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Panel Unit Root Test on FDM
FPanel unit root test: Summary
Series:. FDiI
Date: 041216 Time: 09:14
Sample: 1980 2014
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 8
Fewey-WWe st automatic bandwidth selection and Bartlett kermel
Cross-—
Method Statistic Prob ** sections Obs
Full: Unit root (assumes common unit root process)
Lewvin, Lin & Chu t* 270774 0.9966 a 252
Full: nit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 4. 90009 A1.0000 8 252
ADF - Fisher Chi-square 4 59246 0.9971 a2 252
PP - Fisher Chi-sguare 13,9183 06048 a8 272
=* Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
. w
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Panel Unit Root Test on FDI
Panel unit root test: Summary
Series: FDI
Date: 04/12/16 Time: 09:15
Sample: 1980 2014
Exogenous variables: MNone
Automatic selection of maximum lags
Automatic lag length selection based on S1C. 0to 8
Mewey-West automatic bandwidin selection and Bartlett kernel
Cross-

Method Statistic Prob.** sections Obhs
Full: Unit root fassumes common unit root process)
Lewin, Lin & Chu t~ 045099 06740 2 256
Mull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 8.143279 09445 =} 256
PP - Fisher Chi-sgquare 24 5453 00783 =] 272

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DMFDIT)

FPanel unit root test: Summary

Series: DFDI)

Crate: 0413216 Time: 09:17F

Sample: 1980 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: O to 7
Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-—

Method Statistic Prob == sections O bhs
FMull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -10.4205 o o000 a 248
Breitung t-stat -1. 770326 o.0383 = 240
FMull: Unit roct (assumes individual unit root process)

Im, Pesaran and Shin W-stat -15. 4825 o o000 a 248
ADF - Fisher Chi-sgquare 291.937 o o000 = 243
PP - Fisher Chi-sgquare 548 156 o.o000 = 264

= Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DfFDI)

Panel unit root test: Summary

Series: D(FDI)

Date: 041216 Time: 09:19

Sample: 19830 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC:. Oto 7
MHewesy-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Profb. == sections Obs
Full: Unit root (assumes common unit root process)

Lewvin, Lin & Chu 1+ -18.9793 oO.0o000 a8 252
MNull: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -19.6227 00000 8 252
ADF - Fisher Chi-sqguare 185 480 oO.0o000 a8 252
PF - Fisher Chi-sguare 129.659 00000 a 264

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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FPanel Unit Root Test on DMFDIL)

Panel unit root test: Summary

Series: DIFDI)

Date: 041316 Time: 09:25

Sample: 1980 2014

Exogenous variables: Mone

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 8
Mewey-WWest automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob. ** sections Obs
Full: Unit root fassumes common unit root process)
Levin, Lin & Chu t~ -20.94238 00000 2 249
Mull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-sguare G57.849 00000 =] 249
FPF - Fisher Chi-sguare TO5. 851 00000 8 2564

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on LM

Panel unit root test: Summary

Series:

Date: 041216 Time: 09:22

Sample: 1980 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: O

Meweay-WWest automatic bandwidth selection and Bartlett kermea|
Balanced cbservations for each test

Cross—

Method Statistic Prob. == sections O bs
rull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 020726 0. Fa04 = 272
Breitung t-stat 241336 0.9921 = 264
rull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-=tat 1. 72178 09574 L=} 27Tz
ADF - Fisher Chi-square 12 2281 D.6560 = 272
PP - Fisher Chi-square 11,0667 D.8054 = 2Tz

== Probabilities for Fisher tests are computed using an asymptotic Chi
—square distribution. All other tests assurme asymptotic normality.
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Panel Unit Root Test omn DM

FPanel unit root test: Summary

Series: Dl

Drate: 041216 Time: 09:25

Sample: 1980 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: O to 4
Mewey-WWest automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prokb. ** sections Obs
Full: U nit root (assumes common unit root process)

Lewvin, Lin & Chu t* 2 45055 0.9929 =] 267
FHull: Unit root (fassumes individual unit root process)

Im, Pesaran and Shin W-stat 1.32375 0.9072 2 267
ADF - Fisher Chi-square 25 45086 00823 a 267
FPF - Fisher Chi-sguare 18.1287 0.2164 2 272

== Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test om DI

FPanel unit root test: Summary

Series: DI

Crate: 0413116 Time: 09:38

Sample: 1980 2014

Exogenous variables: Mone

Automatic selection of maximum lags

Automatic lag length selection based on SI1C: O

FHewey-West automatic bandwidth selection and Bartlett kermel
Balanced observations for each test

Cross-
Method Statistic Prob.*= sections Obs
Full: Unit root (assumes common unit root process)
Levin, Lin & Chu t* Z. 90503 09982 a8 272
Full: Unit root (fassumes individual unit root process)
ADF - Fisher Chi-square 8. 324988 0.9378 a8 272
PP - Fisher Chi-sgquare T.527a5 0.9617F =] 272

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test om DD

Panesl unit root test: Summany

Series: DDy

Crate: 041218 Time: 0941

Sample: 1920 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SI1C: O to &
Mewey-"West automatic bandwidth selection and Bartlett kernel

Cross-—

Method Slatistic Prob. == sections L] o =]
Full: Unit root fassumes cormmon unit root process)

Lewin, Lin & Choa t= -11.32926 O 0000 =] 257
Breitung t-stat -2 00204 O.0000 = 249
FMull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 121815 O.0000 =} 257
ADF - Fisher Chi-sguare 141 . 2374 00000 =1 257
PP - Fisher Chi-sguare 162.572 o.000o0 =2 254

== FProbabilities for Fisher tests are computed using an asymptotic Chi
—s=quare distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on DD}

Panel unit root test: Summary

Series: D)

Date: 04132116 Time: 09:42

Sample: 1980 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: O to 2
MHewey-West automatic bandwidth selection and Bartlett kermel

Cross-

Method Statistic Prob. ** sections Obs
Full: LInit root {fassumes common unit root process)

Lewvin, Lin & Chu t* -11.5734 0. 0000 a8 260
Full: LInit root {fassumes individual unit root process)

Im, Pesaran and Shin W-stat -12.3144 O.0000 8 260
ADF - Fisher Chi-square 155.318 0. 0000 a8 260
PP - Fisher Chi-square 175.889 0. 0000 a8 264
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
. w
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Panel Unit Root Test om DD}

FPanel unit root test: Summarry

Series: DO}

Date: 041316 Time: 09:432

Sample: 1980 2014

Exogenous variables: Mone
Automatic selection of maximum lags
Automatic lag length selection based on SIC: O to 2

Mewey-WWest automatic bandwidih selection and Bartlett kernel

Cross-

Method Statistic FProb ** sections Ohs
Full: Unit root fassumes common unit root process)

Lewvin, Lin & Chu t+ -12.0796 o.0o000 2 257
Mull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 176.637 00000 = 257
PP - Fisher Chi-square 252.524 0.0000 8 264

*=* Probakbilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test om L

FPanel unit root test SumMmany

Series: L

Crate: 0413216 Time: 09:45

Sample: 1980 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: O to 2
rlewey-WWest automatic bandwidth selection and Bartlett kernel

Cross-—

Method Statistic Prob. =* sections obs
Mull: Unit root (assumes commen unit root process)

Lewin, Lin & Chu t= 0. 90248 08166 =] 268
Breitung t-stat 1.61015 09453 =] 260
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 2. 07586 0.9990 =] 268
ADF - Fisher Chi-sguare T 2956325 095671 =] 268
FPF - Fisher Chi-sguare 2671432 09994 =] 272

== Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Testom L

Panel unit root test: Summary

Series: L

Date: 041216 Time: 09:47

Sample: 19280 2014

Exocgenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2
MHewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections obs
Mull: Unit root (fassumes common unit root process)

Lewin, Lin & Chu t= 4. 465283326 q1.0000 2 268
Full: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat 7.93714 10000 =] 258
ADF - Fisher Chi-square 223138 A1.0000 a2 2568
PF - Fisher Chi-sguare S.10819 0.9455 = 272

== Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test on L

Panel unit root test: Summary

Series: L

Drate: 0451316 Time: 09:48

Sample: 1920 2014

Exogenous variables: Mone

Automatic selection of maximum lags

Automatic lag length selection based on SIC: O to 2
Meweay-West automatic bandwidth selection and Bartlett kernel

Cross—
Method Statistic Prob. == sections Obs
Mull: Unit root (assumes common unit root process)
Lewvin, Lin & Chu t* 149277 A1.0000 a 258
rull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 012150 1.0000 a8 268
PP - Fisher Chi-sgquare 010209 1.0000 2 272

== Probakbilities for Fisher tests are computed using an asyvmptotic Chi
—square distribution. All other tests assume asymptotic normality.
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Panel Unit Root Test om DML)

FPanel unit root test: SuMmmarry

Series: D(L)

DCrate: 0413216 Time: 09:49

Sample: 1980 2014

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maxirmum lags

Automatic lag length selection based on SI1C: O to 1
MNMewey-West automatic bandwidth selection and Bartlett kermnel

Cross-—

Method Statistic Prob. == sections obs
MNull: Unit root (assumes caommon unit root process)

Lewvin, Lin & Chu t* -12.4909 O.0000 =1 2852
Breitung t-stat -9.54867 O.0000 =1 =254
Full: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -10.3614 00000 =} 252
ADF - Fisher Chi-square 116.272 00000 =1 262
PP - Fisher Chi-square 121.841 00000 a 264

== Probakbilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asyvmptotic normality.
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Panel Unit Root Test on DML)

Panel unit root test: Summary

Series: L)

Drate: 0411316 Time: 09:51

Sample: 1920 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SHC: 0 to 1
MHewey-We st automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob. ** sections Obs
Full: Unit root fassumes common unit root process)
Lewvin, Lin & Chu t* -11.83288 00000 =} 262
Rull: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -10.0053 00000 =1 262
ADF - Fisher Chi-square 120.7656 00000 a8 262
PF - Fisher Chi-square 122,481 00000 2 264
** Probabilities for Fisher tests are computed using an asymptotic Chi
—-square distribution. All other tests assume asymptotic normality.
. w
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Panel Unit Root Test on DL}
Panel unit rocot test: Summarry
Series: DL}
Drate: 0413116 Time: 0952
Sample: 1980 2014
Exogenous variables: Mone
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 32
MHewey-West automatic bandwidth selection and Bartlett kermel
Cross-

Method Statistic Prob. ** sections Cbhs
Full: Unit root (fassumes common unit root process)
Levin, Lin & Chu t* -5.156963 00000 8 258
Full: Unit root (assumes individual unit roct process)
ADF - Fisher Chi-square 88.2447 00000 =} 258
PP - Fisher Chi-square 107.079 00000 8 264

== Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Pedroni Residual Cointegration Test

Series: GDOF FOI o L

Drate: 041316 Tirme: 10:00

Sample: 1280 2014

Included cbservations: 280

Cross-sections included: 8

MMull Hypothesis: Mo cointegration

Trend assumption: Mo deterministic trend

Automatic lag length selection based on S with a max lag of 7
rMewey-WWest automatic bandwidth selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimensiony

Weighted
Statistic Prob. Statistic Prob.
Panel w-Statistic 47132918 O 0000 -0.2368512 0.6428
Fanel rho-Statistic -0.6927F13 0.2442 -0 1Z2F052 04494
Panel PP-Statistic -2 207625 001326 -1.612733 0.0524
Fanel ADF-Statistic -4 ATFT5145 00000 -2.5031328 o.0o0s2

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
Sroup rho-Statistic 1. 416420 09217
Sroup PP-Statistic -0. 465129 0.2206
Sroup ADF-Statistic -1.3¥5355 00245

olnily b dgorg —

FPedroni Residual Cointegration Test

Series. GDP FDI DI L

Drate: 0413016 Time: 1005

Sample: 1920 2014

Included observations: 280

Cross-sections included: S

HNull Hypothesis: Mo cointegration

Trend assumption: Deterministic intercept and trend

Automatic lag length selection based on S with a max lag of 7
MNeweaey-West automatic bandwidth selection and Bartlett kernal

Alternative hypothesis: common AR coefs. (within-dimension)
Weighted

Statistic Prob. Statistic Prob.
FPanel w-Statistic 5.943462 o.oo0o00 -1.494330 09325
FPanel rho-Statistic 1.645127F o.9500 02792327 o.2105
Panel PP-Statistic -0.621242 o.2Z2a4v79 -0.995460 o159z
Panel ADF-Statistic 4. 127Fe1s o000 —2.524245 o.0o0s5s

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
Sroup rho-Statistic 2. 332515 0. 9902
SGroup PP-Statistic 0. A4AF5802 o.6829
Sroup ADF-Statistic -1 . 374865 O.0846
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Dependent WVariable: D{GDF)

Method: Panel Least Squares

Crate: 0413116 Time: 10:09

Sample (adjusted): 1981 2014

FPeriods included: 34

Cross-sections included: 8

Total panel (balanced) observations: 272

“Wariable Coeflicient Std. Error t-Statistic Prob.

D(FD) 0.699733 0170671 4.099903 0.0001

)y 0.516292 0.075515 6.826921 0.0000

DLy 1.621963 0.815555 1.988784 0.047F7F

C 224 5799 F1.05200 2160782 0.0018
R-squared 01925320 Mean dependent var 298.8982
Adjusted R-squared 0183491 S.D. dependent var 1141.972
S.E. of regression 1021.896 Akaike info criterion 16. 72078
Sum squared resid 2 85E+08 Schwarz criterion 16.78281
Log likelinood -2271.386 Hannan-Cwinn criter. 16. 75207
F-statistic 21.30032 Crurbin-Watson stat 1.966299

Prob(F-statistic) 0.000000
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Dependent Wariable: D({GDP)

Method: Panel EGLS (Cross-section SUR)

Date: 041316 Time: 10:12

Sample (adjusted): 1981 2014

Periods included: 34

Cross-sections included: &

Total panel (balanced) observations: 272

Linegar estimation after one-step weighting matrix

Wariable Coefficient Std. Error t-Statistic Prob.
DFD ) 0.314594 0.054186 5811351 Q0.0000
Dy 0.3259132 0.050496 G 454167 o.0000
Ly -1.287087 0. 4FFF25 -2 6942032 00075
L 288.5058 2227121 A7 . 44422 00000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0. 4465723 Mean dependent var 0247592
Adjusted R-sguared 0 425525 S D dependent var 1. 251234
S.E. ofregression 0.926201 Sum squared resid 2287594
F-statistic 21.07349 Durbin-Watson stat 1.799465
Frob(F-statistic) 0000000
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Dependaent Variable: D(GDP)

Method: Panel EGLE (Cross-section random effects
Date: 0413016 Time: 10:16

Sample (adjusted) 19871 2074

Periods included: 34

Cross-sections included: 2

Total panel (balanced) chservations: 272

Swarmy and Arora estimator of component variances

Wariable Coefficient Std. Error t-Statistic Prob.
CHFD ) 0569973232 O 152702 4. 5282240 o o000
Dy o.515292 0.067565 F.541424 o.o000
[ J g I 1. 621963 0. 729592 2 2228505 o o271
= 224 5799 B52.57151 2.532F713 o.o00%
Effects Specification
S D Rho
Cross-section randorm O 000000 O 0000
Idiosyncratic randorm 92=.2561 q1.o000
wWweighted Statistics
R-squared 0. 192520 Mean dependent var 298 83982
Adjusted R-sqgquared o.122491 S D. dependent var 1141. 2972
S E. ofregression 10321.2896 Sum squared resid 2 e85E+08
F-=tatistic 21.20032 Durkin-WWat=son stat 1.966299

Probi{F-statistic) O 000000

Eviews 8 zsy Jo slexsUu il slus] o : pbeaal)

Dependent Variable: DGCF )

Method: Paneal EGLS (Cross-section SUR)

Crate: 08/032/16  Time: 12:53

Sample (adjusted): 1981 2014

Periods included: 24

Cross-sections included: 8

Total panel (balanced) observations: 272

Limnear estimation after one-step weighting matrix

Wariable Coefficient Std. Error -Statistic FProb.
DFD Iy 0. 291443 o.o0s55171 5.282617 o000 0
) 0. 273266 0. 045451 5013212 O 0000
L 244 FTO63 2. 791420 29 20936 Q. 0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-sguared 0O 3I66546 Mean dependent var O 495202
Adjusted R-sguared 0. 2447836 S.D. dependaent var 1. 150011
S.E. ofregression 0.9923867 Sum sqgquared resid 258. 7959
F-statistic 16 24505 Crurbin-Watson stat 1. FF6633
ProboiF-statistic) Q. 000000

Eviews 8 qeby Jo slexe¥U LIl s1us] 0 : peaod!
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1988 1987 1986 1985 1984 1983 1982 1981 1980 g
63200.62 64424.69 64878.84 65008.85 61561.41 58296.8 55310.05 51983.13 50469.06 GDP
16562 19354 21119 19246 18567 18338 16896 16400 16202 DI
13 4 5 0 1 0 54- 13 34 FDI
6359.14 6046.53 5748.35 5464.7 5266.95 5089.43 4914.45 4743.74 45497 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 ;,ﬂn
71174.84 7040.44 67823.16 65310.22 65903.35 67318.72 66258.58 670663.34 6623425 GDP
10960 11504 13281 13347 1441 14616 14359 17846 16912 DI
260 270 0 0 0 30 80 40 12 FDI
8097.519 7870.821 7544562 7216.502 6905.556 6608.252 6318.19 632.5 6682.07 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 _,I",’;f:x,
104952.6 103198.2 97448.74 93431.2 87155.97 82534.06 80130.16 77196.68 74802.99 GDP
33420 31524 27503 19952 16334 13586 12631 12475 12569 DI
1888 1145 882 638 1065 1108 280 292 607 FDI
10201.7 9985.7 9746.98 9518.04 92943 9058.53 8802.25 8569.05 8332.28 L
2014 2013 2012 2011 2010 2009 2008 2007 _,I",’;f:x,
131902.8 127689.1 124211.1 120243.1 116968 112903.5 111125.5 108521 GDP
90723 88624 79022 72517 64488 61574 61234 44783 DI
1488 1691 1499 2581 2301 2746 2632 1743 FDI
12199.1 11967.5 11727.1 11473.5 11206.9 10910.6 10678.5 10436.1 L
BAH o J:;J\
e
1988 1987 1986 1985 1984 1983 1982 1981 1980 g
7264.074 6663.066 6537.991 4662.188 7698.315 7338.73 6765.399 7314.428 7835.302 GDP
695 1018 1240 1349 1808 1967 1643 1772 2123 DI
222 36- 32- 101 141 64 28 4 418- FDI
203.331 195.682 188.029 180.288 172.269 164.321 156.033 146.97 135.739 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 _,I",’;f:x,
10440.28 10204.56 9882.061 9694.559 9904.142 8773.632 8139.054 7784.406 7440.044 GDP
1440 586- 1027 1393 1576 1041 1258 1174 1077 DI
329 2048 431 208 275- 869 620 183- 181 FDI
273.03 263.377 255.633 245.735 236.635 228.445 221.113 213.763 200.218 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 _,I",’;f:x,
17001.43 15968.73 14956.34 13980.38 13152.25 12726.12 12416 81 11602.52 10950.61 GDP
2756 3274 1871 1746 2044 1350 1156 724 1965 DI
2915 1049 865 517 217 80 364 454 275- FDI
399.20 340.01 311.61 300.84 300.16 303.11 301.68 293.36 283.51 L
2014 2013 2012 2011 2010 2009 2008 2007 _,I",’;f:x,
24317.88 23315.32 22133.89 21366.95 20927.55 2057.69 19560.75 18411.53 GDP
4061.6 4501 5297 3964 6860 5740 7249 5833 DI
957.4 989 891 781 156 257 1794 1756 FDI
769.606 768.512 763.461 746.191 711333 643.622 561.638 475.87 L
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1988 1987 1986 1985 1984 1983 1982 1981 1980 el gind)
297.26 289.48 284.82 279.60 273.36 262.57 250.5 235.46 226.70 GDP
41 42 39 38 48 34 34 31 41 DI
4 8 0 0 0 0 0 0 0 FDI
166.287 161.154 156.296 151.774 147.622 143.873 140.286 136.667 132.673 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 aﬁt"i‘
322.80 309.74 313.95 303.01 319.89 310.55 300.14 294.89 292.40 GDP
34 44 44 38 51 56 37 49 35 DI
0 1 1 0 0 1- 3 0 3 FDI
160.979 155.263 150.001 144.599 139.709 135.197 130.709 126.003 172.145 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 Q?jﬂ‘
391.84 387.03 371.32 372.22 363.23 348.76 337.52 332.80 326.52 GDP
36 35 33 32 28 21 20 33 39 DI
1 1 1 1 0 1 0 0 0 FDI
216.174 209.999 203.686 197.454 191.306 185.274 179.434 173.228 167.040 L
2014 2013 2012 2011 2010 2009 2008 2007 Q?jﬂ‘
462.56 446.52 431.95 418.95 408.33 400.32 395.97 393.76 GDP
3] 29 43 41 66 68 101 40 DI
14 14 10 23 8 14 5 8 FDI
271.929 264.166 256.715 249.541 242.615 235.721 229.030 222.521 L
DJI Jsr
Gkt
1988 1987 1986 1985 1984 1983 1982 1981 1980 o A
& gl
521.79 515.60 513.06 519.24 520.28 517.38 511.05 502.56 488.4 GDP
87 76 61 90 100 94 89 40 43 DI
0 0 0 0 0 0 0 0 0 FDI
183.04 168.595 155.254 144.413 136.892 132.039 128.612 124811 119.446 L
g}
1997 1996 1995 1994 1993 1992 1991 1990 1989 ,.u “
& gl
597.47 571.18 601.82 569.8 584.04 557.09 526.23 543.33 508.22 GDP
103 88 92 123 122 122 119 124 78 DI
3 3 3 1 1 2 2 0 0 FDI
183.311 175.504 169.093 163.840 159.733 156.075 151.778 146.909 196.906 L
g}
2006 2005 2004 2003 2002 2001 2000 1999 1998 | ¥
798.62 708.63 686.66 666.66 645.98 629.61 617.27 609.36 56.37 GDP
29 95 102 83 94 62 65 83 114 DI
108 22 39 14 3 3 3 3 3 FDI
256.029 247.985 239.846 232.235 224.903 217.421 209.489 200.883 192.006 L
g}
2014 2013 2012 2011 2010 2009 2008 2007 ..": s
& gl
1177.63 1116.24 1063.09 1014.4 970.71 928.91 880.48 838.56 GDP
165 19- 127 138 170 86 63- 40- DI
153 286 110 78 27 100 229 195 FDI
32.276 319.789 310.438 301.217 292.159 282.888 173.669 264.637 L
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1988 1987 1986 1985 1984 1983 1982 1981 1980 @ giud
43435.11 41248.64 3824247 37495.02 35123.61 31872.7 27556.28 25072.32 24164.68 GDP
9595 7372 4654 5171 5209 4949 4573 3344 2312 DI
1190 948 1217 1178 729 490 294 753 548 FDI
1604.17 15667.04 15251.02 14842.14 14503.36 14154.78 13833.98 13568.96 13227.46 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 ;}'ﬂ‘
67772.6 64244.83 61117.07 58452.97 56232.89 54645.77 51231.97 48634.26 45961.25 GDP
14232 16265 12653 10528 8839 7818 8276 10486 9546 DI
887 636 595 1133 1207 459 253 734 1250 FDI
1830.5 18049.1 17759.38 17754.49 1965.71 16344.3 16377.18 16841.65 16438.21 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 ;";Li‘
100920.8 94456.32 90413.27 86834.97 84212.36 81612.58 78834.39 74807.29 70499.82 GDP
10781 11238 10700 13211 14168 14537 15741 16349 16826 DI
10043 5376 2157 237 647 510 1235 1065 1076 FDI
239717.78 2392343 22894.49 21827.97 20761.22 20411.66 20085.3 19666.66 18555.8 L
2014 2013 2012 2011 2010 2009 2008 2007 ;";Li‘
138335.2 135357.3 1325732 1297194 127464.3 1212334 115806.5 108073.8 GDP
29693.23 29049.33 28396.61 27738.03 27076.15 2641347 25749.23 25082.07 DI
4783.2 5553 6881 483- 6386 6712 9495 11578 FDI
26416.8 30632 35737 40008 35498 29359 27401 15988 L
IRQ &'
okl
1988 1987 1986 1985 1984 1983 1982 1981 1980 @ gind)
26851.16 26055.85 21826.35 20184.07 20187.47 20151.66 21972.59 22211.94 2780.33 GDP
3179 2473 3356 2219 1616 1580 4385 4003 1196 DI
0 13 2 0 5- 1 2 4 2 FDI
3933.504 3855.556 3768.517 3656.006 3547.808 3459.174 3353.177 3215.115 3107.368 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 ;"L'i‘
21994.07 18045.22 12059.2 14762.26 15476.96 10417.14 8291.644 2447351 24469.36 GDP
430 48 168 420 1410 1697 1814 2912 2344 DI
1 4- 2 0 1 8 3- 0 3 FDI
4871.171 4682.629 4497.2 4323.191 4152.894 3990.482 3842.067 3711.594 4022.436 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 ;"L'i‘
39952.13 36267.95 34739.21 22534.68 33684.79 36181.37 35366.07 34875.56 29660.56 GDP
11877 10553 5898 1534 3822 9306 6114 6717 774 DI
383 515 300 1000 2- 6- 3- 7- 7 FDI
6475.789 6265.636 6067.018 5908.614 5752.673 5596.349 5437.231 5249.892 5060.77 L
2014 2013 2012 2011 2010 2009 2008 2007 ;"L'i‘
61081.38 61081.38 58612.52 53143.04 48218.01 45687.53 43179.26 40502.51 GDP
3033.2 33450 31081 26730 20584 13022 1702 7327 DI
4781.8 2852 2376 2082 1396 1598 1856 972 FDI
8737.189 8394.013 8061.215 7745.639 7451.771 7177.92 6928.685 6703.32 L
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1988 1987 1986 1985 1984 1983 1982 1981 1980 g
6551.91 6457.58 6310.87 5981.64 6148.13 5895.15 6028.89 5633.13 48731 GDP
1399 1483 1247 1026 1383 1623 2014 1959 1566 DI
24 40 23 25 77 35 59 141 34 FDI
668.626 647315 632.197 614.71 587.462 558.44 524.504 498.289 479.288 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 &j’iﬂ,
8325.56 8058.54 7894.09 7434.19 7081.07 6777.43 5926.71 5832.89 5848.92 GDP
1503 2099 2206 2080 2088 1737 1097 1243 981 DI
361 16 13 3 34- 41 12- 38 1- FDI
1148.836 | 1121.852 | 1082.874 | 1011.965 931.866 849.549 783.926 708.362 714 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 ;’;ﬂ,
1360679 | 12588.67 | 1164038 | 10721.82 | 10293.44 9730.63 924351 8867.04 8576.34 GDP
723 2315 2128 1578 1688 1616 979 1602 1416 DI
3544 1984 997 547 238 274 913 156 310 FDI
1392.27 1368.852 | 1309399 | 1281.034 | 1261.151 1239.032 1212.23 1188342 | 1169.977 L
2014 2013 2012 2011 2010 2009 2008 2007 ;’;ﬂ,
19035.51 1844526 | 17937.83 17474.62 | 1703392 | 16649.11 15782.55 14719.5 GDP
6140.6 5808 5671 5220 5092 3852 3744 2557 DI
1760.4 1798 1497 1474 1651 2413 2825 2622 FDI
1861.067 | 1795.273 1727.86 1659.325 1588.781 1573.679 | 1504.173 1475.691 L
KUW <y
ksl
1988 1987 1986 1985 1984 1983 1982 1981 1980 g
34889.95 | 3878929 | 35866747 | 333696 | 34508.61 | 32789.89 | 30378.32 34422.67 42455768 | GDP
3231 3928 3972 4036 4569 4992 4953 4167 3987 DI
16 6- 15- 7 6- 0 0- 1 1 FDI
810.36 760.091 708.453 660.855 618.529 579.765 549.638 507.56 461.063 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 ;’;ﬂ,
5133224 | 50080.54 51471.66 50773.41 | 46739.69 | 3494466 | 19115.36 32403.19 43923.96 GDP
4119 4410 4004 4015 4105 3914 4326 227 2988 DI
20 347 7 0 13 35 1 6 4 FDI
810.371 779.669 772.522 763.505 772.098 787.148 794.397 785.634 844.813 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 ;’;ﬂ,
86870.08 | 80797.95 7304819 | 66263.02 | 56480.07 | 54825.15 | 54706.94 52258.75 53200.8 GDP
16290 13037 10784 8030 6527 5104 4007 4313 4728 DI
121 234 24 67- 4 112- 16 72 59 FDI
1195.788 | 1165242 1120.47 1078.87 1036.704 | 998.284 961.713 910.572 857.535 L
2014 2013 2012 2011 2010 2009 2008 2007 ;’;ﬂ,
100163.5 97911.57 | 98341.91 | 90798.88 | 82387.15 | 87681.47 | 943558.36 92075.05 GDP
25633.2 22465 18353 17539 19390 17924 25989 23340 DI
485.8 2329 3931 3260 1304 1114 6- 111 FDI
1516.348 1478.171 1439.136 | 1399.121 | 1357.173 | 1314516 1267.178 1230213 L
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1988 1987 1986 1985 1984 1983 1982 1981 1980 e
&) gl
12618.9 17577.25 15058.16 16152.19 12994.53 8994.04 7329.52 11595.30 11531.91 GDP
1384 893 781 785 807 809 328 1054 854 DI
0 1 10 7 5 1 1- 2 12- FDI
773.377 731.286 744.154 730.663 743.485 768.382 774.372 716.677 709.035 L
Sl
1997 1996 1995 1994 1993 1992 1991 1990 1989 ,,U iy ‘
&) gl
16784.17 17176.97 16337.78 15335.61 14199.22 13270.55 12699.1 9188.88 7262.03 GDP
30.29 4660 4496 3675 3116 2062 1601 1153 1091 DI
1800 80 35 23 7 18 2 6 2 FDI
1074.309 1043.68 1015.384 973.549 926.697 876.915 829.203 785.611 85.66 L
Sl
2006 2005 2004 2003 2002 2001 2000 1999 1998 &Q‘J‘;;:n
21855.41 21489.88 20915.33 19459.96 18849.72 18234.51 17541.03 17308.39 17387.17 GDP
1444 1662 2440 1131 2229 2672 2592 3255 4005 DI
3232 3321 2484 2860 1336 1451 964 872 1135 FDI
1350.043 1313.295 1273.368 1241.21 1202.61 1168.034 1140.488 1115.951 1092.425 L
Sl
2014 2013 2012 2011 2010 2009 2008 2007 ,.U @ ‘
&) gl
33825.28 33162.04 32191.95 31326.37 31041.78 28732.32 26107.19 23896.88 GDP
10916.9 10287 7042 7250 54054 4819 3899 2717 DI
3070.1 2833 3674 3485 4280 4804 4333 3376 FDI
1555.814 1529.899 1503.203 1477.561 1454.072 1428.308 1404.142 1380.012 L
LIB \.J
)
1988 1987 1986 1985 1984 1983 1982 1981 1980 @ gl
27445.02 25511.5 29908.69 33738.9 31145.48 3279.14 33630.57 32712.63 40481.01 GDP
4674 3995 5308 5651 7202 7639 8694 11500 10005 DI
98 98- 177- 119 17- 327- 392- 744- 1089- FDI
1059.467 1023.6 982.409 938.975 900.471 864.052 828.015 783.912 739.036 L
Sl
1997 1996 1995 1994 1993 1992 1991 1990 1989 ,.U o ‘
&) gl
35390.99 33637.57 32934.71 33682.6 33043.28 34335.39 35292.62 30515.4 29420.9 GDP
4170 4961 3528 5100 5310 4332 4420 5628 4488 DI
68- 112- 88- 73- 58 99 92 159 125 FDI
1570.788 1498.863 1435.694 1369.475 1314.536 1263.211 1212.919 1165.705 1103.917 L
Sl
2006 2005 2004 2003 2002 2001 2000 1999 1998 &L‘J‘;.;l“
48503.81 45451.48 41210.88 39460.49 34931.72 35373.98 35193.88 34389.7 34133.82 GDP
9903 11606 9553 11162 11203 15944 4874 3891 3704 DI
2064 1038 357 143 145 133- 141 128- 128- FDI
2187.509 2129.007 2068.739 2006.347 1943.685 1874.88 1801.142 1726.342 1648.291 L
Sl
2014 2013 2012 2011 2010 2009 2008 2007 ,.U o ‘
&) gl
32921.14 40147.74 47917.04 23433.23 60501.33 57993.29 58429.52 50971.11 GDP
20318 22765 30480 8469 30636 23423 30129 14270 DI
50 702 1425 0 1909 3310 3180 3850 FDI
2315.492 2335.205 2359.688 2377.843 2380.812 2349.633 2303.012 2246.753 L
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1988 1987 1986 1985 1984 1983 1982 1981 1980 ;t'i‘
1254.58 1239.48 1211.47 1144.94 1107.80 1131.95 1104.46 1195.83 1150.01 GDP
243 259 245 276 317 457 446 409 257 DI

2 2 4 7 9 1 15 12 27 FDI
697.981 679.529 661.664 645.099 627.702 608.523 591.574 573.324 557.232 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 ;t'i‘
1595.74 1663.00 1504.2 1541.26 1470.44 1353.13 1324.19 1287.38 1300.89 GDP
250 245 268 242 208 349 227 247 196 DI
3- 0 7 3 17 7 02 7 3 FDI
673.509 643.027 620.428 601.228 576.362 557.755 538.628 521.065 716.443 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 ;t'i‘
2596.63 2184.44 204.63 1895.68 1788.75 1776.93 1741.94 1749.47 1640.07 GDP
782 531 488 308 126 228 227 265 237 DI
155 812 404 102 67 77 40 15 0 FDI
955.363 934.052 898.326 863.121 829.304 793.47 760.839 728.704 701.545 L
2014 2013 2012 2011 2010 2009 2008 2007 ;t'i‘
3497.28 332.40 3095.03 2920.69 2797.99 2702.67 2660.69 2669.8 GDP
1487.5 1097 1580 1608 1569 1279 1337 927 DI
492.5 1154 1383 589 131 3- 343 139 FDI
1251.705 1216.559 1183.195 1149.816 1116.077 1079.272 1036.96 1000.377 L
MOR < &1
)
1988 1987 1986 1985 1984 1983 1982 1981 1980 @ giud
34698.81 31389.93 32189.8 29776.51 28005.84 26843.63 26994.04 24625.18 2532593 GDP
6026 5122 5078 4758 4179 4339 5628 5173 5883 DI
85 60 01 20 47 46 80 59 89 FDI
7398.678 7236.492 6972.498 6807.909 6641.29 6470.558 6263.183 6111.025 5845.689 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 ;"L'i‘
42453.83 43421.19 38693.87 41419.01 37531.49 37915.39 39508.31 36941.19 35560.21 GDP
7863 9086 8634 7944 7403 8233 7939 8382 6928 DI
1207 322 332 551 491 424 317 165 167 FDI
9578.434 9268.68 9055.326 8752.189 8562.076 8324.293 8069.217 7866.604 7627.815 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 ;"L'i‘
64142.76 59523.8 57802.16 55153.75 51876.71 50211.68 46685.97 45954.12 45712.12 GDP
16868 15487 15694 11314 9998 7057 9031 8491 10005 DI
2449 1654 895 2314 481 2807 422 1364 400 FDI
11036.23 10989.78 10909.8 10558.83 10110.18 10011.45 10205.58 10149.71 9842.652 L
2014 2013 2012 2011 2010 2009 2008 2007 ;"L'i‘
87087.65 84971.85 81405.16 79288.71 75523.46 72868.84 69558.98 65878.35 GDP
31638.7 32115 31098 33102 30225 30451 31390 21631 DI
3582.3 3358 2728 2568 1574 1952 2487 2805 FDI
11947.63 11754.7 11562.17 11374.99 11331.5 11297.39 11181.55 L
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1988 1987 1986 1985 1984 1983 1982 1981 1980 @ giud)
17016.3 16168.26 16840.05 16487 14396.71 12639.4 11193.45 10031.41 8543.77 GDP
1699 1862 2879 3506 3115 2736 2612 2271 1711 DI
92 35 140 161 158 155 182 63 98 FDI
511.983 489.298 463.508 439.637 419.459 399.617 379.223 356.96 336.621 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 ;‘;ﬂ‘
27583.09 | 25978.47 25247.57 24084.7 23193.26 21852.85 20139.35 18992.61 17523.97 GDP
3866 2882 2862 2785 2938 2760 2261 1888 1744 DI
65 61 46 76 142 104 135 142 112 FDI
786.967 792.800 791.032 751.803 703.013 650.945 601.665 557.591 535.584 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 ;‘;ﬂ‘
32751.68 | 31081.99 3326.79 299399 30760.78 31103.2 29461.29 28156.35 28329.11 GDP
8508 5122 6798 4994 3706 3343 2910 3354 4650 DI
1597 1538 111 25 122 05 83 39 101 FDI
947.954 896.928 863.751 836.004 811.200 794.435 786.706 782.681 781.866 L
2014 2013 2012 2011 2010 2009 2008 2007 ;‘;ﬂ‘
47598.74 46033.6 43918.13 41524.87 41164.12 39277.78 37015.26 34210.01 GDP
2299.1 20655 18041 11393 13123 12164 19265 110008 DI
1179.9 1626 1040 1563 1782 1485 2952 3332 FDI
1349.041 1337.032 1311.575 1271.15 1215.737 1147.258 1074.092 1009.294 L
QAT ki
)
1988 1987 1986 1985 1984 1983 1982 1981 1980 @ gind)
14357.64 13557.16 13551.06 12864.63 13143.29 12558.36 12791.83 13736.12 13613.47 GDP
986 788 938 1090 1154 1421 2086 1533 1324 DI
21- 3- 1- 8 15- 01 04 04 11 FDI
248.115 236.254 221.898 205.669 184.86 165.146 143.006 122.956 107.43 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 ;‘;ﬂ‘
24011.04 18468.32 17694.39 17279.8 17038.08 17266.89 1559.57 15771.74 15251 GDP
3585 2901 2760 1677 1343 1537 1356 1318 994 DI
418 339 94 132 72 40 43 5 2- FDI
301.869 297.922 295.179 290.713 287.548 284.394 281.003 273.880 258.298 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 ;‘;ﬂ‘
56184.65 44530.5 41426.9 34748.61 33502.35 31257.28 30084.54 2784.81 26704.76 GDP
22003 12777 8801 7581 5697 4811 3327 2227 2932 DI
3500 2500 1199 625 624 296 252 113 347 FDI
647.868 523.502 439.108 391.758 365.094 349.244 332.341 321.972 311.80 L
2014 2013 2012 2011 2010 2009 2008 2007 ;‘;ﬂ‘
138021.1 130208.6 1222263.3 115209.2 101935.9 87324.94 77998.91 66290.07 GDP
61228.6 60275 52737 48884 34619 33893 43618 31981 DI
1040.4 840- 327 87- 4670 8125 3779 4700 FDI
1455.62 1446.155 1430.496 1390.67 1314.624 1170.791 993.460 809.914 L
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1988 1987 1986 1985 1984 1983 1982 1981 1980 @ giud
182474.7 168608.4 175195.8 167098.5 176830.2 182814.8 198394 221488.1 211351.10 GDP
17681 16338 15940 21798 34423 39430 28490 32496 40887 DI
328- 1175- 967 491 4850 4944 11128 6498 3192- FDI
4628.357 4395.853 4105.685 3846.212 3553.783 3266.749 2974.324 2694.871 2480.11 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 ;}ﬂ‘
241625 235518.5 227810.1 227353.1 225850.1 225791.2 215802.6 197795.7 182588.8 GDP
30097 28444 27578 25944 32275 30406 25339 17262 19169 DI
57 64 578 690 180 250 165 312 654- FDI
5655.994 5688.765 5716.702 5617.368 5495.157 5357.398 5175.354 4997.502 4869.623 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 ;}ﬂ‘
346778.6 328461.2 306240.3 280300.7 260359.1 260027 258610.8 246614.2 248474 GDP
65436 54190 49456 41288 36887 34054 35078 33908 32587 DI
18293 12077 1942 778 453 504 183 123 94 FDI
8480.883 8119.133 7665.257 7164.425 6665.042 6258.217 5962.774 5692.392 5644.52 L
2014 2013 2012 2011 2010 2009 2008 2007 ;}ﬂ‘
539402.2 520658.5 500873.9 473358.1 435993.9 405823.5 398533.2 367558.6 GDP
205405 192917 181138 162999 132726 99632 102427 85799 DI
8012 9298 12182 16308 29233 36458 39456 24319 FDI
10698.77 10385.1 10078.66 9799.828 9556.681 9238.052 9022.64 8786.521 L
SOM JLs.al!
Old)
1988 1987 1986 1985 1984 1983 1982 1981 1980 @ gind)
2656.69 2671.47 2426.67 2479.89 2264.12 2192.52 2479.57 2412.80 2270.57 GDP
245 261 141 97 59 69 49 43 52 DI
43- 64- 3 1- 15 8 1 0 0 FDI
2540.394 2500.313 2471.629 2453.87 2459.658 2485.961 2503.84 2479.836 2409.149 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 ;}ﬂ‘
1815.66 1866.09 1796.05 1796.05 2273.47 2273.47 2583.49 2609.59 2652.01 GDP
306 260 231 232 221 119 125 229 275 DI
1 1 1 1 2 0 0 6 41- FDI
21674 2120.013 2084.538 2065.906 2055.373 2051.747 2054.057 2060.123 2576.894 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 ;}ﬂ‘
2371.12 2315.54 2248.10 2182.62 2108.81 2037.50 1978.16 1920.54 186.99 GDP
390 447 369 281 250 267 420 386 385 DI
96 24 5- 1- 0 0 0 1- 0 FDI
2690.171 2638.756 2578.86 2518.644 2458.743 2401.364 2348.056 2284.038 2222.954 L
2014 2013 2012 2011 2010 2009 2008 2007 ;}ﬂ‘
2911.60 2837.82 2765.90 2695.81 2627.50 2560.91 2496.02 2432.77 GDP
186.5 173 154 112 102 295 436 348 DI
105.5 107 107 102 112 108 87 141 FDI
3240.038 3151.212 3068 293.424 2925.987 2859.061 2798.488 2742.943 L
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1988 1987 1986 1985 1984 1983 1982 1981 1980 &L‘;ﬂ‘
1676.28 1699.85 1745.83 1463.18 1472.56 1402.06 1457.72 1342.33 1431.82 GDP
751 709 483 403 41 443 440 391 496 DI

0 0 0 0 0 0 0 0 0 FDI
413.643 396.533 381.47 363.863 346.682 331.595 315.684 298.642 287.15 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 &L‘;ﬂ‘
3858.02 3364.54 3324.14 3103.24 2675.21 2419.11 1952.75 2038.60 1713.38 GDP
1155 1066 1126 1145 1115 1034 846 783 712 DI
163 177 123 0 0 0 0 0 0 FDI
576.403 549.492 525.480 501.950 480.461 461 445.267 425.061 431.878 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 &L‘;ﬂ‘
4643.33 4831.8 4360.87 3952.11 3466.28 3960.97 4367.62 4776.29 4411.04 GDP
1136 1194 1103 1125 922 1165 1297 1642 1184 DI
19 47 49 18 9 19 62 189 218 FDI
822.873 789.492 759.76 720.027 683.61 678.263 655.741 631.901 603.996 L
2014 2013 2012 2011 2010 2009 2008 2007 &L‘;ﬂ‘
773546 | 751015 736832 | 693266 6167.1 570504 | 525024 | 494935 GDP
27771 2598 2135 1650 1742 1204 1320 1177 DI
123.9 177 244 214 180 301 52 28 FDI
112072 | 1074.150 | 1029.195 | 986554 | 946832 | 924707 | 919.804 869.844 L
SUD o }..J !
ksl
1988 1987 1986 1985 1984 1983 1982 1981 1980 @ gind)
13775.92 12646.42 12688.43 11108.68 10538.16 11244 .43 11837.35 11598.3 10795.39 GDP
1272 1620 1290 836 606 441 905 1561 1461 DI
2 12 8- 3. 9 6 17 19 9 FDI
7843.908 7754.705 7655.889 7540.893 7406.898 7256.613 7010.498 6785.527 6577.415 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 &L‘;ﬂ‘
19891.3 18755.21 17707.11 16705.28 15760.13 15603.12 14921.4 14000.47 13022.37 GDP
1706 1127 1802 1968 2234 2631 2159 2066 1351 DI
98 0 12 99 0 0 1- 31- 3 FDI
9429.679 9150.67 8846.664 8508.692 8146.866 8047.846 7951.937 7862.649 7932.563 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 &L‘;ﬂ‘
37483.19 35182.66 32266.35 30678.34 28567.37 26952.96 24324.63 22442 .54 21530.67 GDP
9051 6460 3557 2437 3247 2050 1120 1381 2493 DI
2589 2237 1511 1349 713 574 392 371 371 FDI
12297.27 11930.19 11574.37 11240.08 10923.78 10620.11 10325.77 1019.92 9720.636 L
2014 2013 2012 2011 2010 2009 2008 2007 &L‘;ﬂ‘
35934.1 35578.31 3442435 45900.92 46824.02 43925.77 40510.22 39645.35 GDP
12719.6 10472 9560 12117 12199 9848 10748 11073 DI
1277.4 3094 2488 2692 2894 2572 2600 2436 FDI
15841.35 15357.53 148991.27 14436.9 13990.81 13545.83 13111.58 1262.89 L
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1988 1987 1986 1985 1984 1983 1982 1981 1980 @ gind)
14480.49 12784.47 12545.17 13197.89 12437.34 12965.25 12782.57 12516.95 11430.19 GDP
1641 1830 2169 2402 4636 4489 4234 3971 3683 DI
27 22 20 15 0 0 0 0 0 FDI
2954.476 2819.837 2692.534 2570.492 2452.63 2346.19 2256.414 2173.683 2111.94 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 ;t’i‘
21418.67 20394.08 18569.5 17350.39 16183.1 15386.25 13559.71 12566.77 12015.6 GDP
3294 3487 3619 3650 3980 3290 2183 1807 1636 DI
80 89 70 65 60 57 54 40 30 FDI
4430.701 4309.147 4184.901 3972.885 3769.284 3574.747 3391.213 322.033 3099.348 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 _,:t'i‘
29829.91 28397 26735.3 25009.01 24862.11 23050.68 22208.23 22059.19 22871.99 GDP
5917 4727 4014 4688 4283 4043 3123 3078 3508 DI
659 500 320 160 115 110 270 263 82 FDI
5267.732 5220.973 5211.533 5184.565 5059.9 4933.43 4825.408 4690.806 4556.008 L
2014 2013 2012 2011 2010 2009 2008 2007 _,:t'i‘
22277.66 22277.66 28057.5 34854.04 36080.79 34881.04 32933.83 31522.69 GDP
8125 9915 11889 14896 14668 13666 14857 9997 DI
0 0 0 804 1469 2570 1466 1242 FDI
6186.778 5993.235 5806.06 5626.542 5452.379 5311.604 5406.836 5348.429 L
TUN g
o
1988 1987 1986 1985 1984 1983 1982 1981 1980 @ gind)
14829.11 14592.46 13909.86 14193.9 13433.3 12705.3 12137.3 12196 11557.8 GDP
2048 2210 2350 2437 2468 2200 2241 2440 2361 DI
76 103 86 139 141 209 371 327 246 FDI
2314.788 2255.704 2200.151 2141.057 2084.823 2029.103 1973.343 1917.168 1864.55 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 _,:t'i‘
22435.99 21278.57 19858.38 19402.7 18804.25 18401.73 17069.35 16428.06 15342.5 GDP
4709 4624 4146 3347 3682 4011 3261 3296 2361 DI
365 351 378 566 656 584 173 89 92 FDI
2991.236 2914.796 2838.757 2760.502 2681.432 2602.264 2524.229 2447.954 2374.269 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 _,:t'i‘
34096.92 32272.18 31030.95 29285.76 27766.9 27302.74 26039.87 24966.48 23549.48 GDP
4753 6213 6627 581 4689 5290 4782 5281 4765 DI
3308 783 639 584 821 487 779 368 668 FDI
3480.043 3400.489 3352.306 3303.812 3254.822 3204.149 3150.579 3098.088 3044.97 L
2014 2013 2012 2011 2010 2009 2008 2007 _,:t'i‘
42855.81 41892.28 40967.79 39411.39 40181.51 39026.56 37844.86 36229.12 GDP
9758.7 9370 9503 9481 9778 8867 8691 7600 DI
1060.3 1096 1603 1148 1513 1688 2759 1616 FDI
4068.836 4006.664 3939.954 3870.852 3801.316 3724.354 3644.122 3561.931 L
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1988 1987 1986 1985 1984 1983 1982 1981 1980 ;‘;ﬂ‘
61281.12 62786.91 59088.81 72917.42 74702.11 71609.28 7539.83 82179.88 79909.2 GDP
8877 8680 10074 10404 11900 13348 13242 17972 12269 DI

189 47 110 221- 170 46 95 17- 98 FDI
848.09 800.866 757.55 718.199 683.421 652.345 621.976 588.18 548.076 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 ;‘;ﬂ‘
116887.5 107580.8 101625.3 93907.57 86469.2 85392.32 82628.18 81923.55 69573.59 GDP
22058 20404 19119 18062 15334 13134 11237 10469 9622 DI
232 301 400 62 401 130 26 116- 39 FDI
1441.686 1358.623 1288.575 1200.499 1116.915 1039.2 968.546 905.021 898.625 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 ;‘;ﬂ‘
198385.3 180617.5 1722543 1572143 144497.7 141065.1 139150.8 124001.8 118792.7 GDP
28052 23855 18539 24201 23826 21249 24709 24488 22903 DI
12806 10900 10004 4256 95 1184 506- 985- 258 FDI
2906.448 2533.904 2228.947 2026.441 1899.641 1806.586 1718.409 1625.39 1532.511 L
2014 2013 2012 2011 2010 2009 2008 2007 ;‘;ﬂ‘
2457779 234969.2 223354.8 213373.4 203434.9 200161.5 211236.4 204702.7 GDP
79115.2 80545 74156 70322 69298 72635 61008 48636 DI
10065.8 10488 9602 7679 5500 4003 13724 14187 FDI
5422.9 5387.456 5329.331 5188.644 4927.119 4479.698 3945.744 3398.07 L
YEM  pod!
)
1988 1987 1986 1985 1984 1983 1982 1981 1980 @ gind)
6095.95 5827.30 5523.34 5219.27 4931.95 4816.21 4616.21 4231.81 4095.51 GDP
374 372 319 333 339 361 485 519 448 DI
8 1 6 3 7 8 30 40 34 FDI
244421 2362.356 2285.228 2207.245 2128.141 2048.913 1971.859 1905.351 1867.654 L
1997 1996 1995 1994 1993 1992 1991 1990 1989 ;‘;ﬂ‘
12484.33 11863.75 9843.36 8438.06 8259.35 7936.47 7565.80 7542.34 6390.60 GDP
1475 1228 1120 713 230- 19- 264 558 387 DI
139- 60- 218- 16 903 718 283 131- 14 FDI
3696.802 3538.594 3386.714 3191.651 3003.39 2822.384 2657.37 2496.684 2551.61 L
2006 2005 2004 2003 2002 2001 2000 1999 1998 ;‘;ﬂ‘
19924.80 19041.16 18110.46 17308.13 16365.95 15579.96 14707.33 13666.97 13077.01 GDP
4570 5390 3593 3404 2490 2238 2199 1997 1693 DI
1121 302- 144 89- 114 155 6 308- 219- FDI
5459.865 5231.597 5010.278 4795.863 4590.528 4396.704 4212.475 4041.711 3863.74 L
2014 2013 2012 2011 2010 2009 2008 2007 ;‘;ﬂ‘
22459.73 22019.35 21006.11 20590.35 23603.52 22331.55 21444.85 20617.19 GDP
4279.6 4018 6731 5982 6438 5980 6125 6010 DI
5717.6- 134- 531- 518- 518- 129 1555 917 FDI
7614.817 7312.604 7019.387 6734.623 6459.048 6208.7 5950.801 5700.437 L
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Abstract:

The foreign direct investment has a crucial importance in the economies of both developed and developing
countries, because it is one of external funding sources, and an important means to bridge the savings gap-
investment that most states experiencing. The countries which realized the importance of FDI accelerated towards
attracting as much as possible the foreign projects, through the creation of the appropriate investment. The Arab
Countries are among those which has suffered from many problems that prevent advancing economic development
and economic growth, and consider FDI as an important tool to diversify the activities of their economies, as well
as achieving high growth rates, so they should create conditions to attract as much as possible of these investments.

This study measures the impact of FDI on economic growth in the Arab countries during the period (1980-
2014), using panel data, and the results shows that FDI has a positive weak impact on economic growth during the
period of study. However, the its impact in the Arab Oil-producing Countries has found greater than that in the
non-oil-producing Arab countries, which indicates that FDI has been moving toward the Arab Oil Economies.

Key words: Foreign direct investment, economic growth.

Résumé:

I1 est 'objet de I'investissement étranger direct d'une importance primordiale dans les économies des pays
développés et en développement, et parce ils sont une source des sources de financement externes, un moyen
important de combler 1'épargne écart-investissement que la plupart des Etats connaissent, et ce que ces pays ont
réalisé l'importance de cet investissement direct étranger accéléré a attirer autant que possible entre eux, par le
climat d'investissement approprié a créer pour elle, et considéré comme les pays arabes sont parmi les pays ou la
souffrance des nombreux problémes qui empéchent la promotion du développement économique et la croissance
¢économique, et considére l'investissement étranger direct est un outil important pour la diversification des
économies arabes, ainsi que pour atteindre les taux de croissance élevés, donc il doit créer des conditions pour
attirer autant de ces investissements.

Cette étude mesure I'impact des investissements étrangers directs sur la croissance économique dans les
pays arabes au cours de la période (1980-2014), en utilisant les données Albanl, cette étude a révélé que les
investissements directs étrangers a vécu une croissance économique faible positif dans les pays arabes réunis au
cours de la période d'étude, ainsi que que I'impact des investissements étrangers directs dans les pays producteurs
de pétrole arabes est l'impact d'un positif faible mais supérieure a I'impact des investissements étrangers directs
dans les pays arabes non producteurs de pétrole, ce qui indique que les investissements étrangers directs se dirige
vers les économies de pétrole arabe.

Mots clés: investissement direct étranger, la croissance économique.
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