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0o ABSTRACT O

This study examines the relationship between foreign direct investment and its
determinants in Syria, Algeria, Morocco and Jordan during the period (1990-2010), using
the Auto Regressive Distributed Lag ARDL.

The results of the study indicate that the PMG model is the appropriate model, as the
model concluded that there is a significant long-term relationship between the independent
variables (except for the exchange rate) and foreign direct investment in the study
countries, and therefore it is necessary to focus on the importance of determinants and take
steps to develop policies that Encourages foreign direct investment. These measures can
include developing market size and making laws more attractive to international trade. In
addition, steps can be taken to keep inflation rates under control.

Key words: (Foreign Direct Investment, Auto Regressive Distributed Lag, Mean Group
(MG), Pooled Mean Group (PMG))

*Associate Professor, Statistics & Programming Department, Faculty of Economic, Tishreen
University, Lattakia <Syria. dr.roula.ismail@gmail.com

“Assistant Professor-Statistics & Programming Department, Faculty of Economic, Tishreen
University <Lattakia, Syria. dr.roula.ismail@gmail.com

""Postgraduate student, Department of Statistics & Programming, Faculty of Economics, Tishreen
University, Lattakia, Syria.

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
453


mailto:dr.roula.ismail@gmail.com
mailto:dr.roula.ismail@gmail.com

Tishreen University Journal Eco. & Leg. Sciences Series ©2022 (5) 2!l (44) alaall 4 gilally alai@Y) o glall (33385 dxals dlas

Ayl Joall (e Al dflaanag pdileal) iad) jLaiud) c A8l A

"B By By giSAl)
U land gy 8ygSa
oslad o

(202279 /14 3 sl Jd 202275/ 17 g1 f k)

O uedle

OV coralls ilalls Ayysm b Adhaanay paliad) oal) SLenud) o A0 laal ) Al s s
dchsall a3l Clpadll A oY) 33y k) JalSill s aladinly ellyy (2010-1990) syl s
ARDL (Auto Regressive Distributed Lag) dikldll

35ns Y zasall Juag G tanliall z3saill s PMG daenall degenall Ty z3sad o) ) duadyall <)l
Jsall b bl sl Ly (Copall e lae L) Al clysidl Gu Ja¥) Alsh dygee Al
DLl aanin Al clubudl joglal clshad 33l cchbasal Al o SSG0 cany bl 6l
Al planll Apdla ST Clll ey csud) ana ok :oulal) o3 Jadi o (Says ¢ bl aY)
Sylasall it st cVare e iy Glsha da) Say el ) ddlay

Jows ARDL aibliiall dejsall dpa)ll clsaill A1 laail) i) iad) liinyl) sdabisal) clals)
(PMG Zserdl dc sanall Jas ¢ MG e sanal

draibatiyassera@qgmail.com .4y, gm —483U) — i daals —3lai®y) 440 — daapally slaal) and — o lua A
dr.roula.ismail@gmail.com. 4y sm —4@8B) — ¢y daala —lai®y) 408 — daajlly £ lasy) acd —dupia

Ay g —ABD) — 0 pS daaly — LB A — daaslly plaal) and —(ieale) Lie cilu) qlla -

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
454



mailto:draibatiyassera@gmail.com
mailto:dr.roula.ismail@gmail.com

salad cdae land ¢ luya Lappad) Jsall (g Aiged dilanaay puilaal) ) LRGN (AR Ay

- -~

14adla

Glai@Y) Al e aali pe Ll il ) bl Hlaa¥) 5,aY) sl b laay) ylp
Flie s A Joll oo LIS e bl iaY) L) Glhsind Jal ey - od) A1 g Lealasl
algally Tony sl dpallall sl pa iS5 5y5pum 6 Al bl Jla b cal D) Lenay)
oo DUy call 3 Amhl) Gaallad) 2Vl Dyje cduatiy) el jlily cadlal) sl deliia selay
Gilasbaas g Ll cApalail cladlaly Lppall Jsall o €I Caald cclyshaill 038 5laals . cHlala@Y) (e i<
Gl ¢ el HURYI Aghs Al Lghlagpli ok ) A8la] ¢ 8loall (o el alasiinly daidle dpalaidl
i) daaY) chliawy) e (Sae a8 S

sAg L) il

comall C Alie Al e Ll Joal) & il oaY) leiaY) Al gl (2013 ¢ ajd) Ay
Gl e ealaBY) ol lus bl i) laia) dpaal gly N i L hally < s (LSS
AS5is eomal) e IS ) Bpaliall Al colleia) iy (53 saaaall yealial) Caliae Jalady cdsalil)
ol ¥ L] i deales sae Aipe Aglaey codall Slub aaady < gilally ¢ ey
A Jae Joall G sabad) oa¥) Sl alaaY) of ) ciliag sy L A3aal Jae Jal cilabad)
s Leie Alglae b ¢lgilesSa Cipl (e Aniiall ladlalls bl (BIA e Uls U3 g1y ¢ i 5
e ol e pae S Eua ¢AD50 IS aball (g ylag aiag i calidg (315 caBlall (gl & Lial)
Al Aoalai@Y) 25l Jalse Leaal (as 3yaliall duial) chlénw) e 3 i Qe Julse sac
pmall SLBY) 3 B il ydlaall ApiaY) LY Ciia i dnaliall ApLein) ol ls clulaudls

oasis el e S 2 bl Aual) chlany) 385 Glase 1ol (2014 (ofyls @) Ao
&Ll A3)lias ¢(2012-1996) 358l A 3yilal Ayuia) Cbléinl] 335 Cladaae duly ) Cdas L capralls
£siie Tl Ja b L) Flia of ) ciliagi Cum tusally cuisis «all e IS b Sl (g L)
(Jsl oda b 5pilaall Apia) hleiu) aaa b cloas 52Ul (fs calmiil Cilagia ) 7 ling 43Sy ccuadg
syilall Auia¥) hlenin) G Chladsa cp ol ang asl iy ¢ lalie i) ydied Aakid) o e a2l e
Chlaiinl) cllativ) (& 35580 dalgall paa3 e 5l osaill (S0 My L capally Guigiy il e JS
58l Jsall 8 5ylal) LY

sl (DA Ayysm 8 gobadl sl & il a1 i) Sl (2015 (Olees o) Al
e il maagis cAgse B dlall oY) LR fbly e sl Wl ) @ .2010-2000
DL o Aplay) ADle s ) ) deasll & 85 L5ysShal il DA gola®Y) sl B jlenay)
OS5 Al G €l Aigraa CulS AD o3a o V) asl) oda A Apypu b galaB) sailly i) nY)
Laalie Cann ) Gl agnys ol ol DA Al gola®Y) saill 8 pibad) oY) L) dealas
G oS bl oY) L) e SV audll K5 o WS cRiaall paill cVare b oale OS5 LY)
lally il o Ua

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
455



Tishreen University Journal Eco. & Leg. Sciences Series ©2022 (5) 2!l (44) alaall 4 gilally alai@Y) o glall (33385 dxals dlas

The Determinants of Foreign Direct Investment (FDI) :o\se: (PONDICHERRY, 2017) 4y
Y L) Claase duhy I cdan s(sysliie G alad) ) L) @laass) in Singapore
zsad aladinly dllds 2014 sle Jia 1990 (o siaall dyiajl) 558l dpnyy by aladinly 3ygilain il
iy e sl eV amd 1 agag aae ) Auhall cllag ai; LARDL Zilaliall deedl dgail) clsadl)
3sns Auhal) Cpelal 8 ¢ gylaall ~UEN g ¢ aaYl Asall mll e IS8 Al W pila) i) léany)
b)) L) clis e Lagie ISV sy i

Econometric analysis of the Determinants of Foreign : s (MUGISHA et all, 2018) auly
Direct Investment East Africa (2005 -2015: case study of KENYA, UGANDA AND
4l 12015 = 2005 ) s5all Lagd) 3y 8 bl ia¥) Hlinud) clasdd uld Jidas) RWANDA
G5 e KN Aalai®y) i) e desane 1 e @aaill ) cdon s(laighy ddaiegls (LS e S Ala
&) Al ciliag 35 .2015 s 2005 (e sl D @iy ajtiadl Jeall ) 58kl dwial) el liawy)
I g il i)l e sl ¥ araey Jlaal) sl ml e IS alay 5T asag
ceb e OIS s Gl ey sldl) e pdaill Jaee (e

Ayl A<iia

Y L) o e sadiee bl el L) iad 2 Fld) Gl Gl Joall abies culsla
Ge wad) Craadinly chdsad) ) Alid) Jeall (& sl pagll et b 5pile Bsar pgan pdladl)
AV ALY 8 Gl A W50 llaia) 138 (g bl (e (San a8 5T idal il

(oY) ccaymall ¢ ilall (dyyon) 8 Bpilaall Apial) CHLEWN] 335 5 bigal) Ayl Claaad) ale o

¢ Al Jss Jals 5palall dpal) chléna) 35 e LK Lala®Y) chsiall Ll g s e

sl ciluajp

el JaY) 8 26 ailaansy b)) LW G Bysiee ADMe aa g 1 d ) Ayl dpa )
cashall Ja¥) b ilaanas bl i) L) o dygiee 2Dl aa g tAGB L)) Ly gl

AV Lo ) il dll BRI (Say dpajdll 038 (e

kel a1 L) 5 glanll ZUENY) G Ay dysiee ADle aagi

bl iaY) L) 5 S sl G Ay g dygine ADle aag o

bl oY) L)y palall o Uil adiall L)y dgayhag dygine ADle aagi o

bl Y L) 5 adatl) o dSe s dygies AL 2a g

bl iaY) L) 5 el sl zl e 3l Gual gn Gk s dygine ADle aag o

bl i) L) 5 Capeall jaa G Danplay Lsine ADle 2agi o

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
456



salad cdae land ¢ luya Lappad) Jsall (g Aiged dilanaay puilaal) ) LRGN (AR Ay

radlaaly cuad) Loaal

Fhall A dglee JSE G age Apalail syal 5yiluall sl chHlE) o€ 8 Auhl dual e
Claaae ddpe Lpaal b Ls e @i 0l Jilusl madl gaa) Bal) chleénay) olhiiu i
B8kl L) bl Cia b Sl mlas ggine @i Al A el Joall b chleénal) Gl Jalses
A Laady Zuhall a8 Joall 8 il a1 L) adly g ) Gl Cangy oy e B
(oY) ol ¢ iall () Ll Joall b 550l Lpia) bl class

syl Liangia

Aatin) & LS el Bpudall clylaill aaly Haball a1 L) aseie e (b ivasl meiall plasiul &
il e Jpaall 2 2y s)liaad) dypall Joall & pilall ia) L) adly Jilas 8 Llsil) i)
LSV il sae g Joall i) il sac 6 (g

Bl L)y AglSay @idie JolSs 3gay Jlia) Loady couia) Ayl (ass 3 LLC LAY aladiu) o
ARDL zisai Galai & Cam Al cirially piliad) ial) OLéind) Gu uadlly Jishll culaY)
MG s PMG il ik,

CAlfial) lyaially Al yaatal) o w0 ity Jdsil STATAL6 5 Eviewes9 galin Je dnl) adic] M
il g lall) jUay)

el ia¥) Lafia) o sgda 1Yl

Slo by sladiul sl e il el HLiuY) (UNCTAD) Aadilly §)lasll Sasiall adl) jaisae J gl
e o il ol dig) V1AL 6 e QLS J8 e Al Blang dalias (a5 Y] Al ADle
S oalall ) L) dsse) ild) el i) bl e oLl b dede Aususe o (o
dbig 4550 el Wl e (ial) dial) 2Y) ASEN G (dpmial Al A58 daglill Ll
%10 G5t 5l (ool dmn IS5 ALY 2alis Q) il je AT il dals Aalil sang ol AS5d b Ysua
GAY) Gl ety L g ddadl GlGAED (5Y) Guae ) Ameaill sl S Aol agul) (e
.[UNCTAD,2007]

: pdilaal) ial) jlafia) cladaa sl

G Adpadl Joll Y alud) ) L) cls e ode il .l o) o(Inflation) ada
WG gl o G luiall saaie Gl g S ) ZEY) Gl 2LV el e i
Adle gyl adumill Jiay Lo sales coppaiindl o2 Gl s Bl e Alls (318 58 ey cDlAA)
i e Ula gy L 1ag il 5 4Ll sylapd) (laidg o IS SLaBY) i) Gt e e daaly
bl al) lengy)

DY) aadn ¥ Canaddl Al A dlaall Gipa jaw B 2l Qlall o) :(Exchange rate) cipall pw
Canzadl ALl dlailly ZobaidV) SEVL Gl lad il aie Ala e ah 4 sl GlE) culs e
O Gandl e Gialy i) iaY) L) OIS dla 8 cpaladl ) e clabal) ol dlead) dail il

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
457



Tishreen University Journal Eco. & Leg. Sciences Series ©2022 (5) 2!l (44) alaall 4 gilally alai@Y) o glall (33385 dxals dlas

Ciruay Aleall 4o g liny) b paaill saee als Y anw OIS Jla b Wl ey 5 dlaall ded ¢ la))
[Farhi, 2013] .Lle s Jllys colyaloal) 4uils

L)l gylanl) daus 4 wiip A SLaBY) Gl g gl SLaBY) :(trade openness) gladll ¢ i)
i) Ly Qb e Jexd 3 clina) aal e 2] ey i leay) el gl
[Ismail & . il a¥) LVl daldl) Gl pas Jo 5 @t 2 dayn o)y bl
Hassan, 2017]

gl G Jadl oleay) g o(Credit to the private sector)galdll g Uil ) adiall oLy
@aBY) DY) el dise Jaee Gt dal e @$al) Glul) laoasy A dglasy)y 4l duld)
Cangd il 4 puadl) D gily LLat) eie Aleal cilaghas e Jaify g3 HUaY) Glld Ll ey eyl
il (g5 calill AoLaiY) CalaY) e alaily A peadd) L)l BiaS e Ly SLEWY) @bl yaas )
e Aaliall 2))sallS alal) ¢ Uaill dabiall 4L ajlsall N ey (alad) g Uail) ) asidd) olay) of sl
[ Aasid) clleally dglaill alilaeYls (JWd) Gy sl e L GHY) Gljidey (pagill D
Mustafa & Rabhi , 2020]

N aray S gailly Culaly) o paidl Sigy L ale :(population growth rate) SlSad) saill Jaea
dne e s zliad Al Gl Gng s gl JW Gy UK apil Axaladl (e zya)
Gt Gl B (@loh sl algal) oY AU bl jig ge (-Gl goshe Cpaiga)
Cliliialy A Ainiiia Alee e Jsand) dal (o dle Allay il Glalie ge Alleal) 4858 puaill ClS s
Aanaly 83 iy dam cCualiie Cpalaily Allad) Janad iy Uy (@l e 230 laydal) deSall
c S LY il aae (e Allad pieS Al eV amae ) i gpal @lSyd of s 8 ISGE) (an
8l s 3l il of :(Per capita GDP) (Adal) Jaall) ) Aaal) bl ¢ 280 Guma
gLV ols Jsall (o Anlaall Bale axiinns e Lain) Aalll dse yiind sed ¢ bl ual) jlénuy) e
sl g a2 o e Jy Dl cueai &

:ABlial)y gilill

ccarall ¢ gihal) dyysn) Auhall Joa pad dysin Glly aladiud K abad) sl W) Gl Dl
Liaill Clgadll A laay) Bhy sl JalSil) s aladiuly @lldg ¢(2010-1990) sl s (oY)
ARDL (Auto Regressive Distributed Lag) dikladll dc)sall

el Judladly Lalall bl sla@y) zila s el S8V Callul] (e ARDL dngie canpal
(1) 5 1(0) SalSall (sginne) Aapall i (o AlelSia p (pfinie) Gl G i) JalSall Ayl andiio
Oe il Bips lagie Narayan 5 Pesaran iy (VECM) z3sa b s JalS5 dDle agag (e SEll,
gaall sl Clul DA e (UECM) il e ladl) emiai 2350 J 3 clpiiall oy 435l 28)al)
Y ey skl il agas e gshal Cua Sl lasi) 2350 ARDL Jiad aays ((Bound Test)
z3l e Agngidl o3 g uaill JaVls dashall JaY) e 8 8 Dl (uld aDA (e Sy G

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
458



salad cdae land ¢ luya Lappad) Jsall (g Aiged dilanaay puilaal) ) LRGN (AR Ay

z s 4 Distributed Lag Model dcjgall ¢ Uaiy) i)y 3y « Autoregressive Model  lall lassy)
Baa Leilads Ballal) (Aliaall) mpasil) cibsiall s \iad olad (& A2 Faa)ll JuD 5% LS Lol
[KOUADRI & [Hadjira & Mohamed, 2020]lgeal Wil (e 2003 ARDL Zipka aniiiy . 5T of saal;
:.CHERIF, 2020]

dallae 8 Juail Aplas) pailad 4 o585 Al (UECM) aidl e Uadll s zidsad o adiny @
maill JaY) )

el i) JelSll cihlial abies (eSe 8yl Lol Judldl Alla 8 48y ST aniln (<

(i) gl N Jeasill s in el kil @il (e Sl s JAal e @

el e byl dna3l) Judladl 4Kl oyl il 4 321

Oe IS ST (0) Sl (1) Apal) (e 0585 (s ¢ JalSall da s iliae JuDld (paliiall JalSl 38 Gulss oSy ®
ST S (2) el da gy Al oda i Vs (151 0) JalSall A py (i

il e ading 0)53 s3lls Panel ARDL  Syaliall z3saill (DA (g clldy sl fidial) Jalsil) ABDle i
MG-mean group i sl (amadll laugiall) PMG-pooled mean group . dgyla :ajull
(Ao sanal) Jauiia)

: MG(Mean Group) 4sgaxall g 4830k -1

Al bogl duia iy aay zdgalll 1 ) Cua 1995 Lo Pesran and Smith sphll oda 08
COLelaall (AL Ly pall adly Jishll adl o cldaall GG med Ll WS oz dgal)
[Murindahabi et all, 2019]c258 &l s ¥ i) 138 o Gleseadl e Uadll csling clial eV,
Uy Unisgia 3305 Leie JS0 dlaiia cijlasil 55 ARDL I3 last¥) (e (sall dlisha ladaall adinns
al e .[Chu & Sek, 2014] saall sk cBleleall Aiucie Gl Jigin Ally Ass I Lalal) c leleall
e (ualaia) dgslidie (5 8 zasaill Cilalae Gany o AlSe) Qlealls 330 Y il Z3sall B e Gilay
Auilaid) e ladeall Tagiay Gl Lo Ylad 0 Y 38 G ke (€ 4l e a2l e Ly Jsall
[Zangina & Hassan , 2020]

:PMG(Pooled Mean Group) dswiall s gaxall g 48130 -2

(MG) e sanall Jowss dipla o aent 43yl 8y 1999 e Pesran, shin and Smith Lay \gesi i
Ly ddyh adliig (pooled estimation) Zulall masall pagl) ddyyha g o dgail) allea JS cgldliy rand )
Jsal) JS Asbtie Ll ol Jushall saall ciladea o Guilaill 28 (i Ll 8 (PMG) dassdl e sandl)
JS (Aailatie ye) Uadll as iy el ORI amaai 350n g ¢ yuaill saall ilabes coglély e Laiy
M e el gaall EMllae dausial diuie <ifypasi Lad PMG gy [Odawara, 2011] il
Bl Aali (e (PMG) (i g [Babuga & Naseem, 2020] duadll saasll cDlladl daseall Jasgiall
Gl zed e dealil (inconsistency) LYl axe Al U5 Al Lali ey el il 5o S
[Sek, 2019] : a5 Lanlal) Clial 58V () ) paadyy Aslaiall e 4Salil)

sl bagys A hls) aap Y =

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
459



Tishreen University Journal Eco. & Leg. Sciences Series ©2022 (5) 2!l (44) alaall 4 gilally alai@Y) o glall (33385 dxals dlas

Al Cpaially ) il Gy sl Alsh ADle 35n, @
s e L (S sl Alysh Clalaall gren 2 @

- MG )30 (g (81 ol il 36 6S) 36 iS ey dduia PMG (585 Jullys

iz gadll (gaakad

tdand) &)urta

Foreign Direct (Jlay) Jtsdll mlll ) sl 4o bl L"s.,d,;‘w Dl raglil) puadal)
investment

s AlEal) o puriall

Foreign Direct ( Jlay) Jsdll mlll ) clsdnll 4o bl @QI\ DY) ragldl) judal)
investment

s AlEal) o priall

(Per capita GDP) (sl aaal ji54) (sl Jaall) Jaa¥) Jsall bl e 38l cuas -
Inflation ((gaba@¥) el jise) adzaill —

Finance Development (ualall g Uadl) ) axéall plaiyl) Jlall skl —

(population growth rate) (islall (geall yliga) A saill Jana —

Openness Trade ( Jlay) sl zslill 3 clyyldlly claball dla)) @olaill ~ay) -

Exchange rate ayall j2u -

PAlE) Clpially aqlill paciall Ay EEu) Lad)

rAdlia ) dphEay) chlal padiu) ve L) Jeag 2 il L L

ASladaay el el LeiudU Ay RS HLEs) gl 1(2) dgsa

I Gl die i FDI
oY) sl die s INF
I Gl die i oT

e sl die i CP
e sl die i ER
e sl die s PG
o) il e i PERGDP
Panel unit root test: JLisl aladiul o3 08 5 Eviews 9 gl e alaie YU Gl slae) (e (2)d 50 @il

Im, Pesaran s Breitung t-stat 5 Levin, Lin & Chu t AUl <l Laiay) ecals g3 s Summary
PP - Fisher Chi-square s ADF - Fisher Chi-square s and Shin W-stat

tdidall Jalsil) cladl)
:Pedroni Lai)
(5r38a)) (sl lali) agag My pdal) JalSill dgag ate e paall Apza il paii Sus)

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
460



salad cdae land ¢ luya Lappad) Jsall (g Aiged dilanaay puilaal) ) LRGN (AR Ay

Pedroni JLad) gitii (3) Je
Pedroni Residual Cointegration Test
Series: FDI ER CP INF OT PERGDP PG
Sample: 1990 2010
Included observations: 84
Cross-sections included: 4
Null Hypothesis: No cointegration
Trend assumption: No deterministic trend
Automatic lag length selection based on SIC with a max lag of 2
Newey-West automatic bandwidth selection and Bartlett kernel

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

Statistic Prob. Statistic  Prob.

Panel v-Statistic ~ -2.144769 0.9840 -1.815444 0.9653

Panel rho-Statistic  0.861006 0.8054 0.362377 0.6415

Panel PP-Statistic  -14.65088 0.0000 -13.32512 0.0000

Panel ADF-Statistic -6.346415 0.0000 -7.584858 0.0000

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

Statistic Prob.
Group rho-Statistic  1.067585  0.8571
Group PP-Statistic  -23.38133  0.0000
Group ADF-Statistic -9.214986 0.0000

Eviews 9 galiy zilii daldl slae) (a1 jaal)

0.05 ae @hEaY) aen! Prob dad 4)lie axy Eua Pedroni J dauull ey lsa¥l z5t @bl Jsaall s
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:Kao lad)

cjise JalS agag oo e paii el duadll s Kao laay G,

Kao ,Ludl zilii (4) Jsaa
Kao Residual Cointegration Test
Series: FDI ER CP INF OT PERGDP PG
Sample: 1990 2010
Included observations: 84
Null Hypothesis: No cointegration
Trend assumption: No deterministic trend
Automatic lag length selection based on SIC with a max lag of 4
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Newey-West automatic bandwidth selection and Bartlett kernel

Prob. t-Statistic
0.0485 -1.659550 ADF

6.272334 Residual variance
2.999500 HAC variance
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G il Jols cprad) Apmdl) by o ULy %5 AN (gsina e siaal Prob e o Jsasll e LDy
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Iteration  O: log likelihood =  -115.47378 (not  concave)
Iteration  1: log likelihood = -106.87553 (not  concave)
Iteration  2: log likelihood =  -102.94581 (not  concave)
Iteration  3: log likelihood = -101.04045 (not  concave)
Iteration  4: log likelihood = -99.685187 (not  concave)
Iteration 5: log likelihood = -98.718477
Iteration 6: log likelihood = -95.30713
Iteration 7 log likelihood = -94.207217
Iteration 8: log likelihood = -93.946772
Iteration 9: log likelihood = -93.946276
Iteration 10: log likelihood = -93.946276
Pooled Mean Group Regression
(Estimate results saved as pmg)
Panel Variable (i): countrynum Number of obs = 80
Time Variable (t): Time Number of groups = 4
Obs per group: min = 20

avg = 20.0

max = 20

Log Likelihood = -93.94628
D.fdi | Coef. | StdEr. | z | P>z | [95%Conf. | Interval] |

ec \
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pg /L1 -1.170 0.556 -2.100 0.035 -2.259 -0.080
inf/L1. -0.049 0.009 -5.580 0.000 -0.067 -0.032
ot/L1. 0.146 0.029 5.040 0.000 0.089 0.202
cp /L1, 0.021 0.005 4.640 0.000 0.012 0.030
er /L1 -0.023 0.012 -1.860 0.063 -0.046 0.001
pergdp /L1. -0.004 |0.001 -3.680 0.000 -0.006 -0.002
SR
ec -0.762 0.368 -2.070 0.038 -1.483 -0.041
pg /D1. 3.051 3.188 0.960 0.339 -3.198 9.299
inf /D1. 0.084 0.069 1.220 0.221 -0.051 0.219
ot /D1. 2.958 2.944 1.000 0.315 -2.812 8.729
cp /D1 -3.675 3.782 -0.970 0.331 -11.088 3.737
er /D1. -106.717 | 106.674 -1.000 0.317 -315.793 102.360
pergdp /D1. -0.003 0.002 -1.780 0.074 -0.006 0.000
_cons 5.172 3.444 1.500 0.133 -1.578 11.921

STATA 16 gl p=li daldl dae (et jaall

:Lad (5) Jdsaadl P g

tdashall Ja) 8 ) il o

SV st puaill Ja¥ e WadY) o e day 135 —0.762 ius sy calle Uadl)l i Jalas @
Al P %76 Javay dyshall Jal) 3 33153l Lgaaa

sy L) e dogall Ja¥1 8 %5 dysine dagy de gsinay olaal il Al glaall Sl ) e
Jsd o bl ooa¥) LY ajae yladll ~LaN) e %1 53k o) us Al Jeall & il
Jashll Ja¥) 8 %0.146 Jaxes Ayl

bl Jsn b bl ial) L) e Tuladlsy Lgies Tl palall gl ) psidl oLVl i @
Jsdll 8 bl ) ldna¥) sy I gan %l laiay (alall g Uil ) asid) L) saly) o) Cas
skl Ja¥) 3 %0.021 Jaeay dssy2al

Gty S sl A3y LSS il el L) e gpines ale JS SKW sall jis LS e
ashall JaY1 3 %1.170 Janes dushall Joall il a1 leind) (mids) %1

oaindl %1 Loty adaill o)) LlSa palud) ) L) e ggines alu il adcall f LS o
ashal) JaY) 8 %0.049 Jaxes dushall Jsall il el L)

3l a0l Ll bl i) L) e gsinas a1 sl @l e 2l capall o LS o
skl Ja¥) 8 %0.004 Jaxey Tuhall Joall 3 pilead) ial) HLénu) (aids) %1 dowy Jsall mU) o
gyl Joall (8 palal) aY) LYY e Cipall el (sgine EG 2 Y Ly

Asine e lalaall gpen of Jaadld 1 juadl) JaY) b

lein Lo adlia) angy ¥ Cum Joall JS) Leui o Jyshal) oY) iladee (i z3sall 138 (alliad Cuunys
el PA e oS s (Ladll manai Janas ol aally Ja) aal Al 6 ()5S s (DAY Ll
el Ja¥1 saa e Al IS0 el el i STATALG
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PMG zisai (8 jmalll Ja¥) cilalea jai5 -2

PMG isal d ymall) Ja¥) cilalea (6) Jsoa

Iteration  O: log likelihood = -115.47378 (not  concave)
Iteration  1: log likelihood = -106.87553 (not  concave)
Iteration  2: log likelihood = -102.94581 (not  concave)
Iteration  3: log likelihood = -101.04045 (not  concave)
Iteration  4: log likelihood = -99.685187 (not  concave)
Iteration 5: log likelihood = -98.718477
Iteration 6: log likelihood = -95.30713
Iteration 7: log likelihood = -94.207217
Iteration 8: log likelihood = -93.946772
Iteration 9: log likelihood = -93.946276
Iteration 10: log likelihood = -93.946276
Pooled Mean Group Regression
(Estimate results saved as PMG)
Panel Variable (i): countrynum Number of obs = 80
Time Variable (t): Time Number of groups = 4
Obs per group: min = 20
avg = 20.0
max = 20
Log Likelihood = -93.94628
D.fdi | Coef. | S‘td.Err. \ z | P>z | [95%Conf. | Interval] |
ec
pg/L1. -1.170 0.556 -2.100 0.035 -2.259 -0.080
inf /L1, -0.049 0.009 -5.580 0.000 -0.067 -0.032
ot/L1. 0.146 0.029 5.040 0.000 0.089 0.202
cp /L1 0.021 0.005 4.640 0.000 0.012 0.030
er/L1. -0.023 0.012 -1.860 0.063 -0.046 0.001
pergdp /L1. -0.004 0.001 -3.680 0.000 -0.006 -0.002
countrynum_1 |
ec -1.219 0.163 -7.470 0.000 -1.539 -0.899
pg /D1. 11.186 4.337 2.580 0.010 2.685 19.687
inf/D1. -0.014 0.009 -1.560 0.118 -0.031 0.003
ot /D1. 0.014 0.021 0.670 0.503 -0.027 0.054
cp /D1 -0.008 0.010 -0.750 0.451 -0.027 0.012
er /D1. 0.011 0.010 1.080 0.279 -0.009 0.031
pergdp /D1. -0.003 0.001 -3.770 0.000 -0.005 -0.002
_cons 14.852 3.822 3.890 0.000 7.361 22.343
countrynum_2 \
ec -0.467 0.134 -3.490 0.000 -0.730 -0.205
pg /D1. 4.267 1.997 2.140 0.033 0.353 8.181
inf/D1. 0.179 0.118 1.520 0.128 -0.051 0.410
ot /D1. -0.038 0.087 -0.430 0.664 -0.208 0.132
cp /D1. 0.346 0.164 2.120 0.034 0.026 0.667
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er /D1. -426.738 | 217.911 -1.960 0.050 -853.836 0.360
pergdp /DL, | -0.007 | 0012 | -0.610 | 0.545 20.030 0.016
_cons 2.848 1.750 1.630 0.104 -0.582 6.277
countrynum_3 |

ec -1.492 0.180 -8.270 0.000 -1.845 -1.138

pg /D1. -3.922 8.998 -0.440 0.663 -21.559 13.714
inf /D1. 0.223 0.158 1.410 0.159 -0.087 0.533
ot /D1. 0.066 0.063 1.050 0.296 -0.058 0.189
cp /D1. -0.021 0.046 -0.460 0.643 -0.111 0.069
er /D1. -0.011 0.496 -0.020 0.983 -0.982 0.961
pergdp /DL. | 0.001 0.005 0.270 0.785 20.008 0.011
_cons 4.332 2.414 1.790 0.073 -0.399 9.064

countrynum_4 \

ec 0.131 0.148 0.880 0.377 -0.159 0.421

pg /D1. 0.671 0.428 1.570 0.117 -0.168 1.510
inf /D1. -0.053 0.034 -1.560 0.118 -0.119 0.013
ot /D1. 11.790 8.053 1.460 0.143 -3.994 27.574
cp /D1 -15.019 9.408 -1.600 0.110 -33.458 3.421
er /D1. -0.129 0.140 -0.920 0.357 -0.403 0.145
pergdp /D1. -0.003 0.004 -0.710 0.475 -0.011 0.005
_cons -1.346 1.648 -0.820 0.414 -4.577 1.885

STATA 16 galiy ilii : jaaal

:5a3 (6) Jsaall DA e
er Jai Gl el 5L 5 lglalaas dysina yilad) countrynum_1 Y1 alsall Uadd) aas dales =
salll ¢ Gam L Jashall Ja¥1 8 il s ) sagall il Ja¥) Ul e %121 mpmasd 5y 4l 2aig
olo Lo Jladl) m50 e 2l ot i Lads ¢ 8l a9 L) e e oyils (gsine SIS

Agine e ed il A W il oY) L)

o s Al 3l 5) Lelelaay dygime (50,1 countrynum_2 gl Alsall Uadll sl Alabes —
S sl o) G L dpghall JaY) 8 1l eaaay ) sagall %46 Ay g il JaY) oUad]
i) Ay Wl il ) W e ol Laayiliy Glisies alall g Uadll ) axidl Gl
Adgine pl ed

Jaras il Lelelans dysiea cayral) countrynum_3 23l alsall Uadll mosas dllee of a2yl o -
maill JaY bl aaY) L) e Lsine Lo gl 5 Y clyaiall o ¥) %149 Uaall s

@l Jsd oSar VGl Aygiea Cand gd Ayye cOUNtTyNUM_4 eyl A1 sall Undl) epmas Alalaal dpuilly =
el JaY) 8 abad) aal) W] e sl 8l
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(Estimate results saved as mg)

MG gisai i ili (7) Jsaadl
Mean Group Estimation: Error Correction Form

;MG gisai ik -3

D.fdi | Coef. | S‘td.Err. |z | P>z | [95%Conf. | Interval] |
ec
pg /L1 1.405 1.431 0.980 0.326 -1.400 4211
inf /L1. -0.088 0.028 -3.180 0.001 -0.142 -0.034
ot /L1. 0.573 0.470 1.220 0.223 -0.349 1.495
cp/L1. 1.582 1.394 1.130 0.256 -1.150 4.314
er/L1. 231.701 231.269 1.000 0.316 -221.579 684.981
pergdp /LL. | -0.003 ‘0.007 0370 | 0.712 20.017 0.012
SR
ec -1.273 0.235 -5.410 0.000 -1.734 -0.812
pg /D1. 4.203 7.907 0.530 0.595 -11.293 19.700
inf /D1. -0.008 0.025 -0.320 0.746 -0.058 0.041
ot /D1. 1.734 1.722 1.010 0.314 -1.641 5.110
cp /D1 -2.245 2.403 -0.930 0.350 -6.954 2.464
er /D1. 177.660 177.264 1.000 0.316 -169.771 525.092
pergdp /D1. -0.004 0.005 -0.880 0.380 -0.014 0.005
_cons -240.045 | 227.246 -1.060 0.291 -685.438 205.348

STATA 16 galiy ilii : juaall

2 8 ADe 2smy o Ju Lee Aysines Al Uadll sl Jaleo Gad Jaxe o (7) dsaall (e a3l
Dl JaY) 8 W aliad) el Lénay) 8l laydls dgine Tl adaill dadee of Cus Jyshal)
Aggima ye clabaall JS o B

Gl L Adhae ()6 ) aad) G puailly dishal) JaY) e JS ladee Gl z3gaill 13 pailiad cuuays
saan e Al IS0 oplaY) cildae s oS

Oalal) & MG zigal i —4

JaY) s V1 andll Jiay Cum an e Ay J0 juailly diglall JaY) clabes U Joanll o
.60 Wl i Jane Legiyy Joayy yuail) Ja) ilalra ) sl Jiay Laiy Jyshal

swallly Jashl) (ulal) (b MG gisal s il (8) Jsea
Mean Group Estimation: Error Correction Form
(Estimate results saved as MG)

D.fdi | Coef. | StdEr. |z | P>z | [95%Conf. | Interval] |
countrynum_1lec

pg /L1, -1.225 1.489 -0.820 0.411 -4.144 1.694

inf /L1. -0.052 0.016 -3.190 0.001 -0.084 -0.020
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ot /L1. 0.144 0.066 2.190 0.029 0.015 0.274
cp/L1. 0.024 0.008 2.810 0.005 0.007 0.040
er/L1. -0.023 0.030 -0.770 0.438 -0.081 0.035
pergdp /LL. 0004 | 0003 | -1460 | 0145 | -0.009 0.001
countrynum_1SR |
ec -1.255 0.331 -3.790 0.000 -1.904 -0.606
pg /D1. 8.910 11.013 0.810 0.418 -12.674 30.495
inf /D1. -0.017 0.018 -0.950 0.340 -0.052 0.018
ot /D1. 0.021 0.038 0.550 0.584 -0.054 0.096
cp /D1. -0.007 0.021 -0.330 0.738 -0.047 0.033
er /D1. 0.010 0.019 0.510 0.608 -0.027 0.047
pergdp /D1. -0.003 0.002 -1.770 0.077 -0.007 0.000
_cons 13.542 8.611 1.570 0.116 -3.336 30.419
countrynum_2ec |
pg /L1 5.240 3.174 1.650 0.099 -0.981 11.461
inf /L1. -0.037 0.405 -0.090 0.926 -0.832 0.757
ot /L1. 0.022 0.127 0.170 0.864 -0.227 0.271
cp/L1. 0.625 0.193 3.240 0.001 0.247 1.003
er/L1. 925.509 625.108 1.480 0.139 -299.680 2150.699
pergdp /L1. -0.022 0.016 -1.400 0.162 -0.052 0.009
countrynum 2SR |
ec -1.427 0.331 -4.310 0.000 -2.075 -0.778
pg /D1. 22.408 12.296 1.820 0.068 -1.691 46.507
inf /D1. -0.023 0.315 -0.070 0.941 -0.641 0.595
ot /D1. -0.051 0.154 -0.330 0.743 -0.353 0.252
cp /D1. 0.518 0.284 1.820 0.069 -0.039 1.075
er /D1. 709.452 743.483 0.950 0.340 -747.747 2166.652
pergdp /D1 0018 | 0024 | 0730 | 0464 | -0.065 0.030
_cons -921.179 567.183 -1.620 0.104 -2032.838 190.479
countrynum_3ec |
ng /LL. 20.254 1884 | 0130 | 0893 | -3.947 3.439
inf /L1. -0.159 0.271 -0.590 0.557 -0.691 0.373
ot /L1. 0.145 0.080 1.810 0.070 -0.012 0.302
cp /L1 -0.060 0.032 -1.850 0.064 -0.123 0.004
er/L1. 0.782 0.449 1.740 0.082 -0.098 1.662
pergdp /L1. 0.001 0.003 0.450 0.654 -0.005 0.008
countrynum_3SR |
ec -1.767 0.225 -7.870 0.000 -2.207 -1.327
pg /D1. -15.442 20.725 -0.750 0.456 -56.062 25.178
inf /D1. 0.063 0.325 0.200 0.845 -0.573 0.700
ot /D1. 0.066 0.100 0.660 0.508 -0.130 0.262
cp /D1. -0.048 0.080 -0.600 0.547 -0.205 0.109
er /D1. 1.106 0.887 1.250 0.212 -0.632 2.844
pergdp /D1. 0.004 0.006 0.630 0.532 -0.009 0.017
cons -21.876 18.715 -1.170 0.242 -58.556 14.805

countrynum_4ec \
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pg /L1 1.860 2.259 0.820 0.410 -2.567 6.288
inf /L1. -0.102 0.224 -0.460 0.648 -0.541 0.337
ot /L1. 1.981 29.984 0.070 0.947 -56.787 60.749
cp/L1. 5.739 50.119 0.110 0.909 -92.492 103.970
er/L1. 0.536 0.524 1.020 0.306 -0.491 1.564
pergdp /L1. 0.013 0.011 1.160 0.244 -0.009 0.036
countrynum_4SR |

ec -0.643 0.560 -1.150 0.251 -1.741 0.454
pg /D1. 0.938 1.554 0.600 0.546 -2.108 3.984
inf /D1. -0.056 0.091 -0.610 0.541 -0.235 0.123
ot /D1. 6.901 18.478 0.370 0.709 -29.315 43.117
cp /D1. -9.442 24.526 -0.380 0.700 -57.513 38.628
er /D1. 0.073 0.269 0.270 0.786 -0.454 0.600
pergdp /D1. 0.000 0.008 0.020 0.980 -0.016 0.017
_cons -30.667 25.154 -1.220 0.223 -79.968 18.635

STATA 16 gl ilii : jaadll

1(8) Jsaall (e Laadls o oKy

DL (b Gl Lyl dagine pdamill dabee o)y Ol (& (spinay e Uadl) maasi Jane o) -1

i) L) b el Lyl Lgies alall g Uil D) asial) Lady) dales Ly bl aaY)

Agine e labeal) myand juaill Ja) 8 W cJyshal) dal) b elldg dgine pue Leilh colabeal) dgy Ll ¢ puilaal)

igine e Olaleall ppen of dishall da¥) 8 Ll ccaprall 8 gsinas (s tadll emiad Jana (=2

& il a8 ) il gy Lgee (IS 0 alal) g Uil D) askall L) el

Aygina pe Clalaall gaend juadll JaY)

Agsina pe ymailly dyshall cplal) b Glabead) gaen o 2aadl () 8 g5ty ol Tadl) mmaa Jara ¢ =3

aailly Jishall cplal) (8 cldaall paen o A dgypn b gsine s Al Uadl) maai Jae o) -4

Aggina e

: PMG,MG (jadgaill o Liadt Hausman Tast il -5

MG 5 PMG  (padsaill o LaadUd Hausman Tast jlid) cha) g gandgadl) e JS 0l Gaje da

clid) s PMG z35a 0l abaall dacaill Jilie asliall s MG 35 of e ptall daaji pali Ca
Hausman test (9) Js

Test: Ho: difference in coefficients not systematic
chiz (4) = (b-B)'[(V_b-V B)"(-1)] (b-B)
= 0.81
Prob>chiz = 0.9373

(V_b-V B is not positive definite)
STATA 16 gl pilii 1 jaaall
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AN Alad) Al Jiiy cauliadl s MG z3sai ol aal) Guzj iy UL %5 e ST prob iag o
Lgluia Ll gl Jashall gaal) cildes o uilaill ad gty 3 2 3sall) say .cauliddl s PMG z3sa o
sl an bl el IR mmna 35an5 ¢ ypaalll (gaall Cilalea <slity mans Laiy «Jsl) IS

clasilly cilaliinay)
ralaliiiay)

a0 paall Zpasd s MLy (coalls G5 Siall) 20D Joal vie Adisa J5Y) 2t dpmdl) cals
O ) Aliae ye Agua il ClS 8 Ay pad Apwaly Wl A8S aladaay il ial) SLnuY) g dysies A
Aadnay il aaY) LW G Lygie e 3D

Gyl Apa ) Jiin s el aiaY) SN e dg jaall KN Anla@y) il ggime S 35a;
Jashall a1 oy pabd) a1 L] Gn dysies ADle agay o pan Al 4l

o ) e lasdy  m

eyl L) e doghall Ja¥) 8 %0.05 Lsine dayd die gsines ey Sb Al glaall ~laN) v
5 @bl V) G ks dysiee Ao g e pat (Ally el Aol dpadll dais Jully bl
bl )Ly

b s il a1 L) e Tuladly Ly bl palall gl ) asidl oLy i v/
gladll I aaid)l QLY 5 G Ak dysies Al dagi ide Gali Gl adell Lol dpadll das Ul
bl iaY) L) alall

pandl Lepdll Ayl Jain Jullyy il i) L) e ggimes ol JSy AW el iy v
CalS LY S ) ) L) 5 SIS el (e Ll digine ABle gy e aB Sl
G5 aanll Ao ) dumpall Jin by bl oaV) L) e gsines ke S adall of LSV
bl ) L) 5 adil (Ao Rygine ADe 2agit e al

Fampdl) i iy bl W) L) e gginay ol S Jaall @illl e 2l cueail o LSV
D) Jlaal) ol bl e 28l ol G Lphy dysine Al 2agi 1 e Gal Al axed) dye
sie o Lo ddllie culS 5LaY) oS atal anY)

paad) Aol Apumjdl) by iy il iaY) L) e cipall el (gsine i aag Y Ly v
bl ) L) 5 Capeall e G Bl Asie Ao 253 Y e ah il Aol dnndl) i
tluagill

Glpasl) ol labisinly =il e Al Glag Loy bl a1l dilial dexiall Luall Tali)
i) LY Qe ALEH ClehaYl Gt Slaag JoV) sl toaed ) i Jlad) 1a 3 desial)
8Ll a1 L) e A L desdieall Gauld) BRI Gl Gluags S adlly bl
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ST ailaanas bl a) WY G A laa) 6 Leall Culad) e Al 585 Dlasg L atlasag
Al (e Leall Cuilad) 8 peaati Jladd) 13a 8 Zasiall Cilpagill () ¢ Ldaill calal) e 585 o
() 8 L) HLaY) s Al Apusasall sl Jie (Apabai) ) gAY cliall s 5yg -
238 ey ARDL Culs VI paiill (58] Gyl plasind (S chlgadiy &0 81 il M Jgeasll dal e -
Glas gl o (uilad axe DOLS i 3 ¢us FMOLS-DOLS jiylay el il JuolSll o (3l
S 5ail (e g5 dallae o FMOLS iyl adied ety cdgakaie sasg JS axs 05l DA (e dgaaial
zisal o WSY) 5 Auhall pda & 4 ) slaY) aa L Slsdal) Uadll ddagye Al chaiadl oS e
bl Gaagd dsulia SV 4y MG 5 PMG (padgaill (o dlialially ARDL
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Gale
Ay gas Aualal) il

3l o [ e pdiall L) Sl

Jaall (e | Cagpeall gl zay) ! saill Jana

sl | sl o=l @il il PERC [ P LW

pergdp er CP ot fdi inf pg T
835.243 | 55.84 0.294948 | 0.57446 | 0.32498 | 19.3349 | 2.98251 | 1990
938.948 | 53.4 0.3183 0.63904 | 0.41597 | 7.61052 | 2.92346 | 1991
1114.37 | 49.51 | 0.336614 | 0.71293 | 0.43007 | 5.11899 | 2.86341 | 1992
1279.9 | 45.03 | 0.496713 | 0.90575 | 0.79586 | 5.85308 | 2.82165 | 1993
1477.87 | 40.07 | 0.343712 | 0.79764 | 2.47974 | 13.6235 | 2.80154 | 1994
1591.68 | 38.23 0.359115 | 0.73848 | 0.87745 | 6.68404 | 2.79221 | 1995
1691.17 | 36.15 | 0.309523 | 0.6904 | 0.64542 | 15.8966 | 2.80881 | 1996
1527.37 | 38.66 | 0.319127 | 0.65715 | 0.55153 | 6.01124 | 2.81463 | 1997
1502.51 | 40.51 | 0.294769 | 0.60373 | 0.53944 | -0.2994 | 2.75745 | 1998
1338.49 | 42.99 | 0.311389 | 0.63131 | 1.65681 | 7.44243 | 2.62177 | 1999
1240.3 | 46.25 | 0.291798 | 0.58349 | 1.39709 | 9.70099 | 2.44802 | 2000
1258.92 | 45.99 | 0.279141 | 0.58636 | 0.52133 | 4.56357 | 2.14439 | 2001
1105.13 | 53.96 | 0.240216 | 0.55732 | 0.53285 | -1.3052 | 1.87929 | 2002
1249.92 | 45.4 0.267157 | 0.56055 0.733 0.59745 | 1.91648 | 2003
1254.35 | 46.9 0.260559 | 0.63722 | 1.09619 | 10.3293 | 2.34162 | 2004
1302.89 | 46.43 | 0.279947 | 0.67085 | 1.73256 | 11.9664 | 2.9478 | 2005
1428.38 | 43.41 | 0.284709 | 0.63665 | 1.97703 | 7.78975 | 3.73145 | 2006
1554.9 | 41.12 0.313427 | 0.69128 | 3.07378 | 11.9672 | 4.20734 | 2007
1822.23 | 35.77 0.355504 | 0.72216 2.7779 15.9 3.87685 | 2008
1972.55 | 34.15 0.407908 | 0.71675 4.6586 -2.8 2.58833 | 2009
2031.37 | 33.82 0.434129 | 0.75744 | 2.4466 6.2 0.73602 | 2010

SV dalal) el
A a0 pra | el L) byl
Jaal e | Caall g ) ) Y saill Jaxa
el | adal) ol @laill il | Al | )
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salad ch.DLc\.m\ ¢ ‘.531_.\.:_.)3

Lapall Jsall (e Aipad ailarmas pilead) a1 LAY G 280 Al

pergdp er CP ot fdi inf pg T
2470.93 | 0.66371 | 62.27763 | 149.453 | 0.90497 | 12.741 | 4.78353 1990
2385.79 | 0.68087 | 62.36193 | 137.262 | —-0.2736 | 5.21627 | 5.31372 1991
2676.52 | 0.67982 | 55.06913 | 130.836 | 0.75542 | 4.40113 | 5.61459 1992
2651.25 | 0.69285 | 59.80686 | 129.802 | -0.59 | 2.74851 | 5.4758 1993
2651.67 | 0.69876 | 63.58243 | 117.662 | 0.04512 | 6.86971 | 4.85014 1994
2706.19 | 0.70038 67.9097 122.857 | 0.19508 | 1.85624 | 3.96718 1995
2678.62 | 0.709 68.40828 | 129.255 | 0.22088 | 2.03902 | 3.09005 1996
2701.2 0.709 69.02193 | 119.192 | 4.91225 | 1.25428 | 2.41494 1997
2728.37 | 0.709 68.16924 | 107.662 | 3.8639 | 6.02309 | 1.94918 1998
2772.17 | 0.709 70.40315 | 103.143 | 1.91155 | -0.3976 | 1.76006 1999
2838.67 | 0.709 71.09178 | 108.805 | 10.6449 | -0.4117 | 1.7871 2000
2933.9 | 0.70898 | 74.66151 | 107.776 | 3.00642 | 0.77688 | 1.83457 | 2001
3045.15 | 0.709 71.73383 | 112.462 | 2.45164 | 0.92382 | 1.90175 | 2002
3103.84 | 0.709 69.82223 | 114.105 | 5.29047 | 2.14933 | 2.16766 | 2003
3281.46 | 0.709 73.66781 | 132.763 | 8.09591 | 3.09096 | 2.65515 | 2004
3434.68 | 0.709 86.87581 | 144.881 | 15.546 | 2.00668 | 3.26828 | 2005
3572.68 | 0.709 90.49995 | 139.788 | 23.2119 | 10.6513 | 3.84332 | 2006
3701.82 | 0.709 90.36412 | 143.974 | 15.1128 | 5.05073 | 4.30774 | 2007
3787.2 | 0.70967 | 79.76442 | 142.026 | 12.6874 | 19.868 | 4.70277 | 2008
3799.44 0.71 74.48502 | 113.934 | 9.99047 | 2.82606 | 5.00906 | 2009
3690.11 0.71 72.1533 115.664 | 6.30094 | 8.43146 | 5.20477 | 2010
el Aalald) calill)

28l Cual g patall oLy Dl

Jaall e | Capeall & Wl zay) Y saill Jana

Nsally Shsal) oalall @il L) JERRE| S

pergdp er CP ot fdi inf pg T
1725.71 | 8.24234 | 36.74843 | 54.6267 | 0.54713 | 7.69436 | 1.83819 1990
1816.84 | 8.70655 | 38.69924 | 49.7793 | 0.9833 | 5.39632 | 1.80936 1991
1747.3 | 8.53788 | 41.91955 | 50.2633 | 1.25321 | 4.58788 | 1.76966 1992
1704.7 | 9.29871 | 44.47585 | 49.6685 | 1.55255 | 3.03498 | 1.71134 1993
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1854.47 | 9.20272 | 44.39353 | 47.3136 | 1.54736 | 0.65534 | 1.62794 1994
1727.31 | 8.54024 | 50.01851 51.715 | 0.85771 | 7.5384 | 1.52964 1995
1913.11 | 8.71588 | 46.96817 | 47.0955 | 0.82804 | 0.43549 | 1.43158 1996
1857.73 | 9.52711 | 70.38608 | 51.1502 | 2.75709 | 0.71339 | 1.34609 1997
1966.51 | 9.60442 | 70.43097 | 50.7977 | 0.73844 | 0.39132 | 1.27406 1998
1962.99 | 9.80442 | 71.5317 53.9867 | 1.98639 | 0.56955 | 1.22006 1999
1976.09 | 10.6256 | 77.30739 | 59.1618 | 1.09774 | —0.7423 | 1.18141 2000
2095.17 | 11.303 66.94328 59.418 | 7.1581 | 0.65232 | 1.14867 2001
2134.85 | 11.0206 | 67.66936 | 60.5341 | 1.13729 | 1.20854 | 1.12132 | 2002
2235.42 | 9.57438 | 65.23178 | 58.3277 | 4.44228 | 1.06261 | 1.10781 2003
2315.19 | 8.86802 | 64.64934 | 61.5965 | 1.49821 | 1.21922 | 1.10966 2004
2363.44 | 8.86501 69.2862 67.9149 | 2.67971 | 1.19054 | 1.12381 2005
2512.86 | 8.79558 | 74.28864 | 71.4963 | 3.58502 | 1.54803 | 1.13981 2006
2571.26 | 8.19233 | 86.05229 | 78.4872 | 3.57509 | 3.59505 | 1.15864 2007
2691.27 | 7.75033 | 94.02295 | 85.6728 | 2.66605 | 4.5305 | 1.19024 2008
2771.05 | 8.0571 97.7917 67.9151 | 2.12097 | 0.14691 | 1.23619 2009
2839.93 | 8.41716 | 101.5091 | 75.2476 | 1.3309 | 0.97562 | 1.28922 | 2010
hall Aalal) el

3l G s pidl) (L) eyl

Jaall (e | Capall & Wl ) | Y saill Jana

S¥sally Shsal) oalall @l bl JERR| S

pergdp er CP ot fdi inf pPg T
3572.3 | 8.95751 | 56.14322 | 48.3807 | 0.00054 | 30.2596 | 2.56646 1990
3443.66 | 18.4729 | 46.28917 | 52.7176 | 0.02546 | 53.7886 | 2.46032 1991
3424.21 | 21.8361 | 7.254818 | 49.1891 | 0.0625 | 21.9261 | 2.35033 1992
3278.65 | 23.3454 | 6.617753 | 44.9228 0 13.6244 | 2.22163 1993
3182.55 | 35.0585 | 6.489105 | 48.5844 0 29.0776 | 2.07086 1994
3240.99 | 47.6627 | 5.199387 | 55.191 0 28.577 | 1.90982 1995
3315.24 | 54.7489 | 5.364903 | 53.7051 | 0.57518 | 24.0219 | 1.75318 1996

3298 57.7074 | 3.907417 | 52.2439 | 0.53967 | 7.00196 | 1.61528 1997

3414.56 | 58.739 | 4.563822 | 45.0945 | 1.25883 | -3.1311 | 1.50089 1998
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salad cdae land ¢ luya Lappad) Jsall (g Aiged dilanaay puilaal) ) LRGN (AR Ay

3474.27 | 66.5739 | 5.388086 | 50.9295 | 0.5995 | 10.8564 | 1.41627 | 1999

3557.64 | 75.2598 | 5.965805 | 62.8607 | 0.51124 | 22.6745 | 1.35841 | 2000

3616.68 | 77.215 8.0141 58.7008 | 2.03322 | -0.4686 | 1.30984 | 2001

3770.83 | 79.6819 | 12.19972 | 61.1347 | 1.87623 | 1.31895 | 1.27507 | 2002

3991.08 | 77.395 11.22216 | 62.1259 | 0.93993 | 8.33172 | 1.27591 | 2003

4108.2 | 72.0607 | 10.99781 | 65.7007 | 1.03352 | 12.2456 | 1.31785 | 2004

4290.53 | 73.2763 | 11.92913 | 71.2788 | 1.12017 | 16.1259 | 1.3899 2005

4299.75 | 72.6466 | 12.11729 | 70.7299 | 1.57316 | 10.5447 | 1.47112 | 2006

4377.5 | 69.2924 | 12.99008 | 71.937 | 1.24964 | 6.3972 | 1.55138 | 2007

4409.81 | 64.5828 12.7958 | 76.6844 | 1.54304 | 15.3104 | 1.63619 | 2008

4403.87 | 72.6474 | 16.26585 | 71.3242 | 2.00198 | -11.162 | 1.72209 | 2009

4480.8 74.386 15.2082 | 69.8672 | 1.42696 | 16.1206 | 1.80502 | 2010
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