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MIANHN
Level %30 1(0)

auls LLC IPS
FDI -1.05542 1.60666
(0.1456) (0.9459)
GDP 5.67321 6.54674
(1.0000) (1.0000)
REXR 0.57083 3.01448
(0.7159) (0.9987)
CPI -1.16939 3.90206
(0.1211) (1.0000)
EXP 0.42167 2.77086
(0.6634) (0.9972)
HDI -2.76358* 0.17612
(0.0029) (0.5699)
GFCF -0.94307 -0.50261
(0.1728) (0.3076)
FBIS -0.10751 3.88619
(0.4572) (0.9999)
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M3191 5.1 ()

First Difference %30 1(1)
anls LLC IPS

FDI -6.67600* -3.32459*
(0.0000) (0.0004)

GDP -6.47612%* -2.16464%*
(0.0000) (0.0152)

REXR -8.97044* -3.82904*
(0.0000) (0.0001)

CPI -8.51960* -3.58818*
(0.0000) (0.0002)

EXP -10.7513* -6.10090*
(0.0000) (0.0000)

HDI -8.82321%* -3.44397*
(0.0000) (0.0003)

GFCF -8.25144%* -4.62467*
(0.0000) (0.0000)
FBIS -3.19028* -0.86938
(0.0007) (0.1923)
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Y o o J o o
MI19N 5.2 Nﬂﬂ’lﬁ'ﬂﬂﬁ'ﬁ]ﬂﬂ??ﬂﬁuwu‘ﬁﬂlﬂﬂeﬁjﬂgafnﬂ@ﬂﬂl’n\j (Panel Cointegration) UDNA7

u57 151U sAN YR85 Pedroni Test

mﬁaa‘ﬁﬁl%}ﬂﬂﬁﬂﬂ Specification

None Intercept

Panel v — Statistic -3.642380 -3.710250
(0.9999) (0.9999)

Panel 0 - Statistic 3.231782 3.783466
(0.9994) (0.9999)

Panel pp - Statistic -3.611758* -11.45095*
(0.0002) (0.0000)

Panel ADF - Statistic -2.352568* -4.643081*
(0.0093) (0.0000)

Group 0 - Statistic 4.756935 4.709338
(1.0000) (1.0000)

Group pp - Statistic -9.438274* -17.43861%*
(0.0000) (0.0000)

Group ADF - Statistic -3.762441* -7.246730%*
(0.0001) (0.0000)
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d‘ 1 o v J U @ o ) Aaxy
M13190 5.4 HaNsUIEUMIANNFUNUTIZoz1ITe A s Tuuyud1aeen 975

ﬂijuﬂlnﬂa ERIV (Pooled Mean Group Estimation)

Al mdulszansmlszanalg
In GDP 0.843*
In REXR 0.642*
Error Correction Term -1.0598*
In CPI -0.866*
In EX 2.179%*
Error Correction Term -1.0392%*
In HDI -7.336*
In GFCF 4.195%
Error Correction Term -1.0863*
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