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Compte tenu de la grande et rapide et sans précédent connu dans le
monde, apres les développements de la Seconde Guerre mondiale, et
I'émergence de la théorie économique moderne sur la croissance
¢conomique et de ses déterminants, l'attention sur le capital humain par
rapport a d'autres déterminants ont augmenté, et qu'en raison de sa
grande importance dans l'amélioration des compétences des individus, ce
.qui a son tour conduire a une production accrue.

L'objectif principal de cette étude était de mesurer 1'impact du capital
humain est exprimé par l'acces du public a I'enseignement secondaire sur
la croissance économique dans les pays arabes, en particulier le cas de
1'Algérie, en utilisant des modéeles panel au cours de la période (1990-
2014) en ce qui concerne les pays arabes, et 1'utilisation le modele a
correction d'erreur vectoriel dans le cas de 1'Algérie.

Mots-clés: la croissance économique, le capital humain, 1'éducation et
l'intégration panel modeles simultanés.




Due to the large and fast and unprecedented defined by the world after
the Second World War developments, and the emergence of modern
economic theory on economic growth and its determinants, attention to
human capital compared to other determinants increased, and that
because of its great importance in raising the skills of individuals, which
in turn lead to increased production.

The primary goal of this study was to measure the impact of human

capital is expressed by the public access to secondary education on
economic growth in the Arab countries, with particular reference to the
case of Algeria, using panel models during the period (1990-2014) with
regard to the Arab countries, and using the correction model error vector
in the case of Algeria.

Keywords: economic growth, human capital, education, and
integration panel simultaneous models.
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relafion LGDPR LIFD LH LK LINF LL LPOP
LGDPP 1.000000

LIFD 0031765 1.000000

LH 0228913 0264890  1.000000

LK 0344075 0043908  -0.314764  1.000000

LINF 363323 0148358 0029136 0204733 1.000000

LL 137442 0200020 0558690 0677138 0134187 1.000000

LPOP 0094350 0247679 0197226 0204531 0343903 0040359 1.000000
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Mull Hypothesis: W-Stat. Zbar-Stat. Prob.

LH does not homogeneously cause LGDPP 701657 590815 3.E-09
LGDPP does not homogeneously cause LH 6.87212 572910 1.E-08

LL does not homogeneously cause LGDPP 6.06547 472926 2 E-06
LGDPP does not homogeneously cause LL 362628 1.70590 0.0880

LK does not homogeneously cause LGDPP 551778 4.05040 5.E-05
LGDPP does not homogeneously cause LK 589840 452218 G6.E-06

LIFD does not homogeneously cause LGDPP 343310 1. 46645 01425
LGDPP does not homogeneously cause LIFD  1.30063 -1.17673 0.2393

LINF does not homogeneously cause LGDPP 274128 060894 0.5426
LGDPP does not homogeneously cause LINF - 3.33437  1.34408 01789

LPOP does not homogeneously cause LGDPP 493775 333146 0.0009
LGDPP does not homogeneously cause LPOP  3.90287 2.04873 0.0405

LL does not homogeneously cause LH 436259 261855 00088
LH does not homogeneously cause LL 3.54049 159955 01097
LK does not homogeneously cause LH 362387 170291 0.0886
LH does not homogeneously cause LK 3.52947 1.58590 01128
LIFD does not homogeneously cause LH 1.92857 -0.39841 0.6903
LH does not homogeneously cause LIFD 3.64835 1.73325 0.0831
LINF does not homogeneously cause LH 473116 307539 0.0021
LH does not homogeneously cause LINF 1.69400 -0.68916 04907
LPOP does not homogeneously cause LH 315925 112701 0.2597
LH does not homogeneously cause LPOP 599736 464484 3.E-06
LK does not homogeneously cause LL 4 42067 269053 0.0071
LL does not homogeneously cause LK 8.03483 TAATO27 T.E-13
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Correlated Random Effects - Hausman Test
Pool: GROWTH
Testcross-section random effects

Test Summary Chi-3q. Statistic Chi-Sq. d.f. Prab.

Cross-section random 5.753217 i 0.4514

(02 s~HEviews9 g, e slazeVU cpndllall shie] o @ gtaaall

rr S wilamY) 2 iUl LS prob = 0.4514 > 0.05 of L3 oSl ISC2dl e B3Ua)
O o) OF (6T ¢ Sl YA H | o)l Jgd am o ¢ (0) B B> dis Wga) 2l o oo
L Slsaall S 2358 Cshul L

S st en il (3 desnll Slnal) BUI UL pliseanl Jadll of el 235adl adey
Syl
Aoy Jlgiall Z3gedl pudy rIWl g A

o olael Jlotall 30l plasianly EViews9 by Jlenzuls m3sedl ledas a5 &

P o) (3 ds Lo ol ladly cods Lzlys 3 Bpmbail) Bl U ULy s 3 sV

112



Jall o A B @3lasdYl gadl Jo gl JWV poly 3Y Lol B dalys: I fadl)

il
LU bl 2358 208 =55 1(6—3) @3y Jgutond!
A2 U L p 38l s s i 1l il
saalie 250 tolastall a2 (N=10 (T=25 2014-1990 354
REM i) ol
9.697925 Constante
""0.0000
-0.165556 Ll
**%(0.0026
0.101786 Lk
"*0.0000
0.069796 Lh
0.0250
-0.170107 Lpop
""0.0089
0.013989 Lifd
"0.0041
0.003580 I Linf
0.6466
250 Nimber of observation
0.262667 R-squared
0.25 DW
0.00000 Prob(F-statistic)

R Y

SA e %1 059%10 we clsw msine 2alall OF sn t-statisticd asla~y) 2edl Ju2 1 ¢
(O ol il il e B el slas] g 2 gl

Lo odlel Jgad) (3 domyall ) O i) B8lstall 1IN 2308 il s IV e e

oS n QUM il Z3sel) Blan| s 3oy Q)T 0 Ll Ailas| Ba pi5 @
oo Bl Bilal Of 1) 8la) (oadl Juans 1aebs Bgine sl Slpadl Oledas o O
AU ALl sde s e ) Sy Alaal) legd Spine aebs BaLas3Y A b

@ 80 O an & (oLl pod) Jiae s (589 g ST 93 58 (il QU ) adl @
o ¢ %0 0,69 sl Jane 38515 g ) 35 Co Y0 14 i I, 3
o Tl oy @ ddabd) Glahall daas s 345 2zl sda Yo S Bgiae ol
(@lasV sadl s g ST gpndl JU

113



Jall o A B @3lasdYl gadl Jo gl JWV poly 3Y Lol B dalys: I fadl)
o

Aa of sF ¢ @olasV) godl Jo 1ol T 935 sy el aib all oY1 LS il @
calad¥l dp bl ae il L Ly cppad) op 43 b @V
Jas Lo 1y (6oLl sadl Lo Corge J1 99 (Soime sl dib (ol JUI W, 22 Ls LT @
L U s Ve 83l (3 oW JW ) 2l e
O 1 smy bl sadl e o T 53 5 (simn 503 O 56 Juad 2l W @
sl Bd me 3i L say salaBVl sadl Jies (2B (] (535 Gse DS 5 Jane (3 5150
O 5 e Lk WLyl 5, al) Qa1 J) sl gy f  SeudS™ 5
sy (obadVl gudl e o 5T 13 ST gms ol sl Aladd) Bpize 2% Lo 3 LI @
AL oLyl dslaB) 4 bl (il
(Ssne p 6l VL eolasYl sl Jo Cinsy Comsr 5T 4 OB ezl Juak 2y @
038 Sser ol G BLYI JStr r Gl sl Oy Cins ool Jalas 20d OV Ly
ASlull BUI 23U pais S 01715 L 3 el DUl oL VL
Seelal) U1 Z3ges s sl el
i iz awlt Yol T O mal) domgll Lle o085 U UL L s Joel o
S dlys ) JUEYL ey 2585 & ¢ Rulll) o0 23 gadl Slpate il dabeal) 2all LS
Sub o8 Al o et Jolidl i ok U gl nell el S oy Jor Y1 sl
B UL s gl e jamby Ll §)glall Wl Last VI s sis aldsinl
I iall JolSg Gy dx) Syl 1 JaY g 4l
el Sl gyl il 1Y
Mt e 3 g aabaall Raall LSl ag)azal jlest) ola] e Y wl lle USD LS
L) Bl & slly allly JoY1 b o Bl oy Lalasnal ST oY) il e slaze)
Al e aSd Bus sy (Fisher-ADF. IPS (LLC el (3 alzasdly gl el (3
o e IS e DLtV el gl Lad ot BUI msed g il wlpinall 2agll LSl
P W Jgadt (3 ) ) ) Wiy s

114



I(1) - Jotd 4 [(0) szl e S g 3l
1st Differenc Level
-8.5574 0.3657 LLC
0.0000 0(0.6427)
-8.1636 -0.4151 IPS
Lgdpp
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! Pesaran, M.H. and R. Smith, Estimation of long-run Relationships from Dynamic
Heterogeneous Panels, Journal of Econometrics, 68, 1995. p 79

2 Pesaran, M.H., Y. Shin and R. Smith, Pooled Mean Group Estimation of Dynamic
Heterogeneous Panels, Journal of the American Statistical Association, 94, 1999. p34.

S Murshed Chowdhury "Panel Cointegration and Pooled Mean Group Estimations of Energy
Qutput Dynamics in South Asia" Journal of Economics and Behavioral StudiesVol. 4, No. 5,
May 2012 (ISSN: 2220-6140).p281.
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Dependent Variable: D{LGDFPP)
Method: ARDL
Date: 05/25M6 Time: 09:26
Sample: 1992 2014
Included observations: 230
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (&1C)
Dynamic regressors (2 lags, automatic). LH LIFD LIMNF LK LL LPOP
Fixed regressars: C
Mumber of models evalulated: 2
Selected Model: ARDL(1, 2,2, 2, 2,2, 2)
Mote: final equation sample is larger than selection sample
Variable Coefficient Std. Error t-Statistic Prob.*
Long Run Equation
LH 0.455377 0.092064 4 945292 0.0000
LIFD -0.016906 0.006979 -2 422548 0.0171
LIMF -0.053961 0.012211 -4.419233 0.0000
LK 0.316089 0.069355 4 557560 0.0000
LL 0.545941 0.108274 5042236 0.0000
LFPOP -0.293901 0.084945 -3.459890 0.0008
Short Run Equation
COINTEQDM -0.280004 0.014972 -18.70127 0.0003
D{LH} 0.07 7041 0016568 4 549988 0.0188
D{LH-1)) -1.143800 0. 228787 -4 999835 0.0154
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D{LFPOF) -0.614376 0188111 -3 266023 0.0469
DILPOP(-1)) 1.101788 0.221618 4 971565 0.0156
C -1. 768663 0771123 -2.293619 0.1056
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Variance Decomposition of LGDP:

Period S.E. LGDP LIMF LL LK LH
1 0.016332 100.0000 0.000000 0.000000 0.000000 0.000000
2 0022673 G8.54286 6.603211 13.28588 1044322 11248317
3 0.025898 52 67961 18.20874 1072111 17.49305 0.897487
4 0.020540 3914986 3258349 "TA1TO98T 19.79436 0.754305
5 0.035064 3098040 38.24297 6.153920 23.79979 0.822915
G 0.038971 2529697 38.03067 5383998 2997875 1.309613
T 0.041554 2231412 38.20762 4900904 3291891 1.658453
a 0.043390 2062635 3785740 4 497861 35.39036 1.628022
4 0.045019 19.86417 37.26415 4 330926 37.01616 1.524501
10 0.046339 20.04891 36.49862 4211058 37.80026 1.441155
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Cependent Variable: LGDPP
Method: Panel Least Squares
Date: 05/25M6 Time: 11:25

Sample: 1990 2014
Periods included: 25

Cross-sections included: 10

Total panel (balanced) observations: 250

Variable Coeflicient Std. Error t-Statistic Prob.

LH 0137931 0.063975 2156014 0.0321

LIFD ~0.022014 0.017230 -1.277710 0.2026

LIMNF -0.079820 0.025009 -2.191608 0.0016

LK 0. 405760 0.038828 1045026 0.0000

LL -0.269143 0.038186 -7.048294 0.0000

LPOP 0.334696 0096173 3480153 0.0006

c 3. 441736 0.7383132 4 661621 0.0000

R-squared 0.440534 Mean dependent var 9646960

Adjusted R-squared 0426720 S.D.dependentwvar 0551110

S.E. of regression 0417274 Akaike info criterion 1.117455

Sum squared resid 42 31067 Schwarz criterion 1.216056

Log likelinood -122.6819 Hannan-Cuinn criter. 1.157139

F-statistic 31.89047 Durbin-Watson stat 0075298
Prob(F-statistic) 0.000000

realdl JY) mhges -2

Dependent Variable: LGDPP
Method: Panel Least Squares
Date: 05/25M16 Time: 11:33

Sample: 1990 2014
Feriods included: 25

Cross-sections included: 10

Total panel (balanced) cbservations: 250

Variable Coefficient Std. Error t-Statistic Prob.
LH 0.071256 0.031098 2291344 0.0228
LIFD 0.014085 0.004829 2916774 0.0039
LIMF 0.004148 0007812 0.5320985 0.5959
LK 0.099504 0.023810 4179109 0.0000
LL -0.173343 0.058484 -2.963936 0.0034
LFOP -0.183281 0067639 -2.709599 00072
c 9.878439 0.822270 1201362 0.0000
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Fixed Effects (Cross)
_ALG—C
_BHR-—C
_EGY—-C
_JOR-—-C
_MAR—C

-0.059239
-0.775962
0.074192
0.2454320

-0.200554

0.099092
0.740540
-0.822019
07321866
-0.033346

Effects Specification

ross-section fixed (dummy wvariables)

tsquared

justed R-squared
E. of regression
m squared resid
g likelinood
statistic
ob(F-statistic)

0.964948
0962701
0106436
2650907
213.5853
429 4475
0.000000

Mean dependent var
S.0. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

9.546960
0.551110
-1.580682
-1.355309
-1.489976
0256443

(Sl JY 235003

Cependan: Wariable: LEOP?
Method: Pocoled EGLS (Cross-section -andom effects)
Date: 05/25M6 Time: 11:42
Sample: 1990 2C14
Included observations: 25
Cross-seclors included: 10
Total pool (Da anced) obsernvatlons: 250
Swwamy and Arora estimator of comoonent veriances
Wariakble Coaefficient Std. Erro- t-Statistic Prok.
_7 -0 165556 005432326 -2.046906 020286
H? D.0697C6 0.0202348 2 285287 02250
<P 0101 TES 0.023556 4. 3221097 02000
IMF7% 0.0025E0 0007799 C 459015 03466
EDE? O.07139E5 0004527 = 8BETE3IT o.20at]
[ B -0 AF01CTF 0. 004550 -2 020273 . 0s9
Lo O.5970OzZ5 0. 720308 A2.E7580 0. 2000
Random Efects [Cross)
Al GS— -0 ORTARTA
BHR--C -0.F49FC3
_EGY—C 0057771
_JOoR—C 0.253520
_MAR-—-C -0.2043E2
_LIAr— L0 [ Iy = iy |
_SaAall—C O F273C0
_SDM—C -0.0315E9
_SYR—C 0. 72082
_TLIM— -0 D2RARER
Weighted Statistics
R-squared 0262667 Mean dependentvar 0.387032
Adjusted R-squared 0244461 S.D. dependentwvar 0122388
3.E. of regression 0106382 Sum squared resid 27500689
F-statistic 1442767  Durbin-\Watson stat 0.245903
Prob(F-statistic) 0.000000
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Test Summary Chi-Sq. Statistic  Chi-3qg. d.f. Prob.
Cross-section random BTB3217 i} 0.4514
Cross-section random effects test comparisons:
Wariable Fixed Random War(Diff.) Prob.
LH 0.071256 0.068796 0.000009 06324
LIFD 0.014085 0.0139885 0.000000 0.4955
LINF 0.0041485 0.003580 0.000000 02187
LK 0.099504 0101786 0.000012 0.5108
LL -0173343  -0.165556 0.000468 071889
LFPOP -0.183281 -0.A70107 0.000408 0.5144
Cross-section random effects test equation:
Cependent Variable: LGOPP
Method: Panel Least Squares
Date: 05/26/16 Time: 08:02
Sample: 1990 2014
Periods included: 25
Cross-sections included: 10
Total panel (balanced) observations: 250
Variable Coefficient Std. Error t-Statistic Prob.
C 9878439 0822270 12.01362 0.0000
LH 0.071256 0.031093 2291344 0.0228
LIFD 0.014085 0.0043249 2916774 0.00349
LINF 0.004148 0.007312 0.530985 0.58549
LK 0.089504 0.023810 4179109 0.0000
LL -0.173343 0053484  -2.963936 0.0034
LPOP -0.183281 0067639  -2709699 0.0072
Effects Specification
Cross-section fixed (dummy variables)
R-squared (0964948 Mean dependentwvar 9 646960
Adjusted R-sgquared 08962701 35.0. dependentvar 0.551110
S.E. ofregression 0106436 Akaike info criterion -1.580682
Sum squared resid 2650907 Schwarz criterion -1.3556309
Log likelihood 213.5853 Hannan-Cuinn criter. -1.489976
F-statistic 429 4475 Durbin-Watson stat 0.256443
ProbiF-statistic) 0.000000
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Fanel unit root test: Summary

Series: LGDFPP

Drate: 08/25/16 Time: 11:49

Sample: 1990 2014

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

Autamatic lag length selection based on SIC: 0 ta 4
MNewey-West automatic bandwidth selection and Bartlett kernel

. Cross-

Method Statistic Prob.*™ sections Obs
Mull: Unit root {fassumes common unit root process)

Lewvin, Lin & Chu t* 0. 36575 06427 10 229
Breitung t-stat 091233 08192 10 219
rMull: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -0.41514 0.3390 10 229
ADF - Fisher Chi-square 28.8566 0.0906 10 229
PP - Fisher Chi-square 27.45321 01220 10 240

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

:DLgdpp 3 pizel!

Fanel unit root test: Summary

Series: DILGDOFPP)

Date: 05/25/M16 Time: 11:53

Sample: 1990 2014

Exogenous variables: Individual effects, individual linear trends
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
Full: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -23.55746 0.0000 10 22T
Breitung t-stat -4 66496 0.0000 10 217
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -8.16266 0.0000 10 227
ADF - Fisher Chi-square 94 FaG61 0.0000 10 22T
PP - Fisher Chi-square 120,085 0.0000 10 230

** Probabilities for Fisher tests are computed using an asymptatic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: LL

Date: 05/25/M16 Time: 11:56

Sample: 1990 2014

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

Automatic lag length seiection based on SIC: 0 to 4
MHNeweay-West automatic bandwidth selection and Bartlett kerneal

Cross-

Method Statistic Prob.*™ sections Obs
FNull: Unit root {fassumes common unit root process)

Lewvin, Lin & Chu t* -F.52802 00000 10 234
Breitung t-stat 2 04862 09793 10 224
Mull: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -5.13725 00000 10 234
ADF - Fisher Chi-square 85 5344 0. 0000 10 234
PP - Fisher Chi-square 91 4418 0. 0000 10 240

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

LK 8 ypizad!

4

Panel unit root test: Summary

Series: LK

Date: 05/25/M16 Time: 11:58

Sample: 1990 2014

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

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

Cross-

Method Statistic Prob.** seclions Obs
Full: Unit root fassumes common unit root process)

Lewvin, Lin & Chu t* -1.36749 0.0857 10 226
Breitung t-stat -0.198032 0.4215 10 216
Full: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -2 17825 0.0147F 10 226
ADF - Fisher Chi-square 40 2527 00045 10 226
PP - Fisher Chi-square 19,2521 0.5055 10 240

= Probabilities for Fisher tests are computed using an asympptotic Chi

—square distribution. All other tests assume asympiotic normality.
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Fanel unit root test. Summary
Series: DiLEK)

Date: 052516 Time: 12:00
Sample: 1990 2014

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0to 1

Exogenous variables: Individual effects, individual linear trends

Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

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

Levin, Lin & Chu t* -9.08722 0.0000 10 222
Breitung t-stat -5.13216 00000 10 212
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -8.09476 0.0000 10 222
ADF - Fisher Chi-square a5 1609 00000 10 222
PP - Fisher Chi-square 42 8303 00022 10 230

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

:Lh 3,a)l  —6

Panel unit root test: Summary
Series: LH

Date: O5/25/ME6 Time: 12:02
Sample: 1990 2014

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SIC:. 0 to 3

Meweay-West automatic bandwidth selection and Bartlett kernel

. Cross-

Method Statistic Prob.* sections Dbs
Mull: Unit root {fassumes common unit root process)

Lewvin, Lin & Chu t* -0.02694 0.4852 10 2321
Breitung t-stat 1.34380 0.9105 10 221
Mull: Unit root {fassumes individual unit root process)

Im, Pesaran and Shin W-stat 000905 0.50326 10 231
ADF - Fisher Chi-square 320077 0.0432 10 231
PP - Fisher Chi-square 24 3965 0.2255 10 240

** 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: Summary
Series: D(LH}

Drate: O5M25M1M6 Time: 12:03
Sample: 1990 2014

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SNHC: O to 4

MHewey-We st automatic bandwidth selection and Bartlett kernel

Cross-

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

Lewvin, Lin & Chu t* -4.59931 0.0000 10 222 p
Breitung t-stat -3.21819 0.0006 10 212
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -T.124783 0.0000 10 222
ADF - Fisher Chi-sgquare 82.5557 0.0000 10 222

PF - Fisher Chi-sguare 336.305 00000 10 230

** Probabilities faor Fisher tests are computed using an asymptatic Chi
-square distribution. All other tests assume asymptiotic normality.

:Lifd3 yeiza)l  —8

Fanel unit root test: Summary
Series: LIFD

Date: 05/25/M6 Time: 12:06
Sample: 1990 2014

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 3

Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.*™ secltions obs
Mull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -4 60147 0.0000 10 235
Breitung t-stat -1 67463 0.0470 10 225
Full: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -3.97157 0.0000 10 235
ADF - Fisher Chi-square 532.3519 0.0004 10 235
PP - Fisher Chi-square 90.6486 0.0000 10 240

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

180



e

]

:Linf Eﬂk.d\ -10

FPanel unit root test: Summary
Series: LIMNF

Drate: 052516 Time: 12:08
Sample: 1990 2}3‘14—

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SI1C: 0 to 1

Mewey-West automatic bandwidith selection and Bartlett kernel

Cross-

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

Lewvin, Lin & Chu t* -1.54762 0.0609 10 238
Breitung t-stat -1.64209 0.0503 10 228
Full: Linit root (fassumes individual unit root process)

Im, Pesaran and Shin W-stat -2.02336 0.0215 10 238
ADF - Fisher Chi-square 36.1648 0.0147 10 238
PP - Fisher Chi-square 45 6235 00009 10 240

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

:Lpop 3 &)
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Fanel unit root test: Summary
Series: LFOP

Date: 05/25M1M6 Time: 12:13
Sample: 1990 2014

Automatic selection of maximum lags

Exogenous variables: Individual effects, individual linear trends

Automatic lag length selection based on SIC: O0to 4
Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

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

Levin, Lin & Chu t* -2.50416 00061 10 224
Breitung t-stat -4 FT¥7Faeo 0.0000 10 214
Full: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -0. 74915 0.2259 10 224
ADF - Fisher Chi-square 24 44473 0.2235 10 224
PP - Fisher Chi-square 111473 0.9423 10 240

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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"cointegration test (pedroni test)

Pedroni Residual Cointegration Test

Series: LGDPP LH LL LK LIFD LIMNF LFOP

Date: 05/25M16 Time: 1217

Sample: 1990 2014

Included observations: 250

Cross-sections included: 10

Mull Hypothesis: Mo cointegration

Trend assumption: Deterministic intercept and trend

Automatic lag length selection based on SIC with a max lag of 3
Mewey-West automatic bandwidth selection and Bartlett kernel

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

. Weighted
Statistic Prob. Statistic Prab.
FPanel v-Statistic 1.400890 0.0806 -2.524009 09942
Panel rho-Statistic 2436403 0.9926 2416450 09922
Panel PP-Statistic -2 008641 00223 -5.247580  0.0000
Panel ADF-Statistic -2 56515875 0.0054 -4 084128 0.0000
Alternative hypothesis: individual AR coefs. (between-dimension)
Statistic Prob.
Group rho-Statistic 3.558797 0.9993
Group PP-Statistic -6.134446 0.0000
Group ADF-Statistic -4.183312 0.0000
Cross section specific results
FPhillips-Peron results (non-parametric)
Cross 1D AR(1) Variance HAC Bandwidth Obs
1 -0.290 0000572  0.0003Z28 4.00 24
2 0168 0000472  0.000111 G.00 24
3 -0.014 0000409 0000406 1.00 24
4 0.462 0.000547  0.000547 0.00 24
5 -0.223 0000827 0.000212 2.00 24
G -0.134 0.000180 1.20E-05 23.00 24
T 0523 0000756  0.000276 2.00 24
a -0178 0000755  0.000757 1.00 24
9 0.276 0.002929  0.002920 1.00 24
10 0.407 0.000407  0.000465 1.00 24
Augmented Dickey-Fuller results (parametric)
Cross ID AR1) Variance Lag Max lag Obs
1 -0.290 0000573 0 3 24
2 0168 0.000472 0 3 24
3 -0.014  0.000409 0 3 24
4 0.400 0.000456 1 3 23
5 -1.115 0.000332 3 3 21
G -1.238 0000133 2 3 22
7 0194 0000352 1 3 23
a -0178 0.000755 0 3 24
9 0.276 0.002939 0 3 24
10 0.201 0.000373 1 3 23
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Iuc.ﬂmj\ C}}Q-J‘
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.446593 0.2518
Test critical values: 1% level " -4.186481
5% level -3.518090
10% level -3.189732
Variable Coefficient Std. Erraor t-Statistic Praob.
LGDP{-1) -0.150251 0061412  -2.446593 0.0180
DiLGDP(-1)) -0.144387 01265862  -1.140845 0.2609
C 1.183327 0470244 2516408 0.0161
[@TREMND{™9707) 0.000605 0.000691 0876299 0.3862

Augmented Dickey-Fuller test statistic -2.668012 0.08749
Test critical values: 1% level ' -3.502462
5% level -2.931404
10% level -2 603944
Wariable Coefficient Std. Error t-Statistic Prob.
LGDP-1) -0.110661 0041477  -2.668012 0.0110
DILGDP{-1)) -0.165151 0123963  -1.332263 0.1903
C 0.886699 0325468 2724383 0.0095
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. t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 2.829320 (.9985
Test critical values: 1% level -2.6189851
A% level -1.948686
10% level -1.612036
Variable Coefficient Std. Erraor t-Statistic Prab.
LGDP{-1) 0.002319 0.000820 2829320 0.0072
D(LGDP(-1)) -0.208528 0132214 1577202 01224
: DLgdpp ildludi—2
GAIE C}}QJ\
Augmented Dickey-Fuller test statistic -89.288310 0.0000
Test critical values: 1% level -4 186481
5% level -3.518080
10% level -3.189732
Variable Coefficient Std. Error t-Statistic Praob.
DILGDP{-1)) -1.214452 0130737 -9.289310 0.0000
C 0033227 0.013107 2535130 0.0153
@TREMD{™9707) -0.000638 0000496  -1.285702 0.20549
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t-Statistic Prab.*

Augmented Dickey-Fuller test statistic -9.180620 0.0000
Test critical values: 1% level -3.582462
5% level -2.931404
10% level -2.603944
Wariable Coefficient Std. Error . t-Statistic Praob.
DILGDP(-1)) -1.209164 0131708  -9.180620 0.0000
c 0.018493 0006411 2.884648 0.0062
Zdjgﬂ‘ C:}QJ‘
t-Statistic Profb.®
Augmented Dickey-Fuller test statistic -8.060420 0.0000
Test critical values: 1% level -2 619851
5% level -1.948686
10% level -1.612036
Variable Coefficient Std. Errar t-Statistic Praob.
CiLGDP(-1)) -1.112889 0138068  -83.060420 0.0000

186




3l

‘L1 ikld1 =3
:;’“J\::J! C}}QJ‘
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.354188 0.0710
Test critical values: 1% level -4.180911
5% level -3.515523
10% level -3.188259
Wariable Coefficient Std. Error -Statistic Frob.
LLi-1) -0.456886 0136213 -3.354198 0.0017
C 6.714257 1.8936065 3.380684 0.0016
@TREMD{™9707) 0.014360 0.004667 3.076838 0.0037

(S Z3gedl
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.518325 0.5181
Test critical values: 1% level -3.588509
5% level -2.929734
10% level -2 602064
Variable Coefficient Std. Error t-Statistic Prob.
LL{-1) -0.046812 0.030831 -1.518325 0.1364
c 0.749397 0472952 1.584509 01206

187



&
: st“ C:}AJ\
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic - 2271361 0.9836
Test critical values: 1% level -2 618579
A% level -1.948495
10% level -1.612135
Variable Coefficient Std. Error t-Statistic Prob.
LL{-1) 0.002021 0.000890 2271361 0.0282
‘DL dddi—4
:CJL‘:J! C}}AJ‘
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.451516 0.0000
Test critical values: 1% level -4 186481
5% level -3.518090
10% level -3.189732
Variable Coefficient” Std. Error t-Statistic Prab.
CLL-13) -1.379543 0.145960 -9.451516 0.0000
C 0077034 0023587 2 694672 0.0103
E@TREND("1970%) -0.001427 0.001061 -1.344760 0.1863
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0 265654 0.0000
Test critical values: 1% level -3.5892462
A% level -2.931404
10% level ) -2.603944
Yariable Coefficient Std. Error t-Statistic Prob.
D{LL{-1}) -1.354692 0146206  -9.265654 0.0000
C 0.043420 0.014008 3.099640 0.0035
Zdjgﬂ‘ C}}Q-J‘
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.954682 0.0000
Test critical values: 1% level - -2.619851
5% level -1.948686
10% level -1.612036
Wariable Coefficient Std. Error t-Statistic Praob.
DiLL{-13) -1.201780 0151078  -7.954682 0.0000
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Yariable Coefficient _ Std. Error t-Statistic Prob.
;_‘ LKi-1) -0.186201 0046681 -3.988786 0.0003
DiLK-1)) 0.5036649 0115222 4371288 0.0001
C 2116311 0517513 4089339 0.0002
@TREMD{™19707) 0.004700 0.001746 2691338 0.0104
Yariable Coefficient Std. Errar t-Statistic Prab.
LK(-1) -0.076455 0024432 -3129318 0.0033
D{LK-1)) 0453384 0122249 3708707 0.00086
C 0.928466 0.290551 3.195541 0.0027
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.129318 0.0317
Test critical values: 1% level -3.582462
A% level -2.931404
10% level -2.603944
Wariable Coefficient Std. Error - t-Statistic Praob.
LK(-1) -0.076455 0024432 -3129318 0.0033
DiLK-1)) 0453384 0122249 3708707 0.0006
C 0.9258466 0.280551 3.195541 0.0027
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.384111 0.9562
Test critical values: 1% level . -2 619851
5% level -1.948686
10% level -1.612036
Wariable Coefficient Std. Errar t-Statistic Prab.
LK-1) 0.001551 0.001120 1.384111 01738
Di{LK{-1}) 0.555137 0.130616 4250134 0.0001
DLk dlJ -6
FOALE]] C}}Q.J |
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.762058 0.0286
Test critical values: 1% level -4.186481
A% level -3.518090
10% level -3.189732
Variable Coefficient Std. Errar t-Statistic Prob.
D{LE-1)) -0.507721 0134958  -3.762058 0.0005
C 0.054249 0027394 1.944800 0.05849
@TREMD{E707) -0.001385 0000996  -1.390434 01721
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.470804 0.0137
Test critical values: 1% level -3.592462
5% level -2.931404
10% level -2.603944
Variable Coefficient Std. Errar t-Statistic Prab.
DiLK-1)) -0.453538 0130672  -3.470804 0.0z
C 0020022 0013270 1.508897 0.1380
:Js¥! GS}«J‘
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.079216 0.0029
Test critical values: 1% level -2 619851
5% level . -1.943686
10% level -1.612036
Variable Coefficient Std. Error t-Statistic Prob.
DiLK-1)) -0.368318 0119614  -3:079216 0.0037
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.487228 0.3325
Test critical values: 1% level -4, 192337
5% level -3.520787
10% level -3.191277
Yariable Coefficient Std. Error t-Statistic Prob.
LH{-1) -0.031412 l:II.EI*IEEEQ -2.487229 0.0175
Di{LH{-1}) 1.375764 0.144303 9.500961 0.0000
DiLH-2)) -0.440659 0.156291 -2.819483 0.0077
C 0.038482 0.016469 2336687 0.0250
@TREND{™9707) -0.000637 0.000290 -2191934 0.0348
Zwb’d\ C:}QJ\
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.131472 0.6845
Test critical values: 1% level -3.596616
Ao level -2.933158
10% level -2 604867
Variable Coefficient . 5td. Error t-Statistic Praob.
LHi(-1) -0.006257 0005530 1131472 0.2649
DiLH(-1)) 1.583306 0114910 13.77863 0.0000
DiLH(-2)) -0.681309 0116670  -5.839622 0.0000
c 0.003695 0004613 0.800993 04281
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.114380 0.2365
Test critical values: 1% level -2 621185
5% level -1.948886
10% level -1.6119832
Variable Coefficient Std. Errar t-Statistic Prob.
LHi(-1) -0.002094 0001879 -1.114380 027149
DiLH(-1)) 1.609577 0109623 14 68239 0.0000
DiLH(-2)) -0.713418 0109062  -6.541375 0.0000
:DLh L =&
:d":“"‘”j‘ CQ}QJ‘
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2 682529 0.2486
Test critical values: 1% level -4 182337
5% level -3.520787
10% level -3.191277
Variable Coefficient Std. Erraor t-Statistic Praob.
DiLH(-1)) -0.103614 0038626 -2.682529 0.0108
O{LH(-1),2) 0.729985 0111276 G.560130 0.0000
C -0.001680 0.003452  -0.486572 05294
@TREMD{™9707) 1.98E-05 0.000129 0.153192 087
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2 712378 0.0804
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2 604867
Variable Coefficient Std.lErrnr t-Statistic Praob.
D{LH(-1)) -0.103239 0038062 -2712378 0.00949
DiLH(-1),2) 0.728336 0108390 6.658628 0.0000
C -0.001211 0001580  -0.766531 0.4480
Z@‘Jj\ C:}QJ‘
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2 618853 0.0100
Test critical values: 1% level -2 621185
A% level -1.948886
10% level -1.611932
Variable Coefficient Std. Errar t-Statistic Praob.
D{LH(-1)) -0.096615 0036877  -2.619953 00124
DiLH(-1),2) 0726181 01087387 G6.675273 0.0000
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2 625121 0.2720
Test critical values: 1% level -4 211868
5% level -3.529758
10% level -3.196411
Wariable Coefficient Std. Error t-Statistic Prob.
LIMF(-1} -0.319234 0121607  -2.625121 0.0126
C 0.767944 0362217 2120125 0.0410
@TREMD{™970%) -0.008299 0.009842  -0.834666 0.4094
1 S z3ged!
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.4988495 01232
Test critical values: 1% level -3.610453
A% level -2.938887
10% level -2 607832
Yariable Coefficient Std. Errar t-Statistic Prab.
LIMF(-1) -0.289344 0115738  -2.499993 0.0170
G 0.545275 0.244005 2234685 0.0316
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f-Statistic Prob.*
Augmented Dickey-Fuller test statistic ' -1.066640 0.2537
Test critical values: 1% level -2.625608
5% level -1.848609
10% level -1.611583
Yariable Coefficient Std. Errar t-Statistic Prab.
LIMF{-1) -0.056641 0.053103  -1.066640 0.2829
‘DLinf d.Jb.Jt =10
2&\‘.’5\ C}}Q.J |
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.673562 0.0000
Test critical values: 1% level -4, 219126
5% level -3.533083
10% level -3.198312
Wariable Coefficient Std. Error t-Statistic Praob.
DULIMF-1)) -1.341554 ° 0.154672 -B.673562 0.0000
C 0123300 0.232195 05310149 0.5888
@TREND{™9707) -0.005184 0.0099390 -0.518931 0.6071
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t-Statistic Prob.*
Augmented Dickey-Fuller fest statistic -8.751864 0.0000
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2 609066
Variable Coefficient Std. Erraor t-Statistic Praob.
DiLIMF{-17) -1.339352 0153036 -B.751864 0.0000
C 0.017051 0108399 0.157300 087549
Zdj:)“ CA}QJ‘
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.872838 0.0000
Test critical values: 1% level -2 627238
5% level -1.949855
10% level -1.611469
Variable Coefficient Std. Errar t-Statistic Praob.
DiLIMF{-1)) -1.339706 0150990  -3.872838 0.0000
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Date: 05/25M6 Time: 16:05

Sample (adjusted): 1973 2009

Included observations: 37 after adjustments
Trend assumption: Linear deterministic trend
Series: LGDP LL LK LH LIMF

Lags interval (in first differences); 1to 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace - 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0.741585 1137822 69.818849 0.0000
Atmost1* 0.609925 63.71416 47 85613 0.0008
Atmost 2 0.419751 28.88172 2979707 0.0635
Atmost 2 0.207821 8. 742696 15.49471 0.2897
At most4 0.003315 0.122862 3.841466 0.7259
Trace testindicates 2 cointegrating eqnis) atthe 0.05 laevel
* denotes rejection of the hypothesis at the 0.05 level
*Mackinnon-Haug-Michelis (1999) pvalues
(Maximum Eigenvalue) oaa) &3y Lo
Unrestricted Cointegration Rank Test (Maximum Eigenvalug)
Hypothesized Max-Eigen 0.05
Mo. of CE(5) Eigenvalue - Statistic Critical Value Prob.**
Mone* 0.741585 R0.06800 33.87687 0.0003
Atmost1® 0.609925 3483244 2758434 0.0049
Atmost 2 0.419751 20.13903 21.13162 0.0684
Atmost3 0.207321 8.619334 1426460 0.3192
At most 4 0.003315 0122862 J.841466 0.7259

Max-eigenvalue test indicates 2 cointegrating eqn(s) atthe 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**Mackinnon-Haug-Michelis (1989) pvalues

199



e

]

veem g3sé 455 :(08) o3y Goekell

Vector Error Comrection Estimates

Date: 05/25/16 Time: 16:04
Sample (adjusted): 1973 2009
Included observations: 37 after adjustments
Standard errors in ( ) & t-statistics in [ ]

Cointegrating Eq: CointEg1 CointEq2
LGDP{-1) 1.000000 0.000000
Li(-1) 0.000000 1.000000
LK({-1) 0.275216 -1.172044
(0.06595) (0.24202)
[4.17329] [-4.84275]
LH({-1} -1.088266 2240950
(0.13707) (0.50304)
[-7.93947] [ 4.45483]
LINF(-1) 0.036390 0.147561
(0.01744) (0.06399)
[2.08709] [ 2.30607]
C -9 442060 -4 859134
Error Correction: D{LGDP) DiLL} LK) D{LH) D{LIMF)
CointEg1 -0.288369 0.246699 -1.912708 0.040110 -6.143695
(0.11061) (0.42934) (0.39995) (0.03198) (4.35755)
[-2.60711] [ 0.57460] [-4.78241] [ 1.25426] [-1.40990]
CointEq2 -0.155242 0.064145 -0.536937 -0.003068 -1.538251
(0.03744) (0.14534) (0.13539) (0.01083) (1.47512)
[-4.14606] [ 0.44134] [-3.96586] [-0.28345] [-1.04280]
D{LGDP(-1)) -0.145946 1.1895845 0.260119 0.059991 -0.388436
(0.10035) (0.38954) (0.36287) (0.02901) (3.95359)
[-1.45430] [ 3.05448] [0.71684] [ 2 0G67G4] [-0.09825]
D{LGDP(-2)) -0.007989 -0.284065 0.916432 0.059545 -1.055347
(0.09332) (0.36222) (0.33742) (0.02698) (3.67632)
[-0.08561] [-0.78423] [2.71599] [2.20714] [-0.28707]
D{LL{-1}) 0170606 -0.482797 0.079062 -0.019617 -0.425278
[(0.04893) (0.18991) (0.17691) (0.01415) (1.92748)
[2.48704] [-2.54222] [0.44691] [-1.38681] [-0.22064]
D{LL{-2}) 0.044247 -0.467185 0.232856 -0.004456 -0.673294
(0.04031) (0.15648) (0.14577) (0.01166) (1.58821)
[1.09757] [-2.98551] [1.50742] [-0.28227] [-0.42303]
DiLK(-1}) 0.010511 -0.133277 -0.109277 -0.014264 1.210708
(0.05314) (0.20627) (0.19218) (0.01538) (2.09250)
[0.19780] [-0.64513] [-0.56872] [-0.92841] [0.578232]
DiLK(-2) -0.071124 -0.060345 0.024720 -0.044215 0.598229
(0.04485) (0.17411) (0.16219) (0.01297) (1.76711)
[-1.58566] [-0.34559] [0.15241] [-3.40046] [0.33854]
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Variance Decomposition of LGDP:

Period SE. LGDP LL LK LH LIMF
1 0.017206 100.0000 0.000000 0.000000 0.000000 0.000000
2 0.023418 ¥5.19274 0.003786 4 555954 3759113 16.48841
3 0.032060 42 52481 1027283 3.450023 4. 526111 3912623
4 0.043842 2378752 13.88701 4 F32T06 5129659 52 46310
5 0.053859 16.14835 1570133 5. 655481 4 870873 57.52386
] 0.066598 10.69045 1706111 5.903690 5198561 61.14618
7 0.080023 T.417721 18.30535 5.829813 5691288 62.75583
8 0.094766 5.445951 18.58133 5402483 6501570 G4 06867
9 0110662 4 322770 18.26137 4 865911 7484700 65 06525
10 0.126903 3.780047 17.644654 4. 290222 3.476147 65.80894

Variance Decomposition of LL:

Period SE. LGDP LL LK LH LIMF
1 0.066788 3.263035 96.73697 ~ 0.000000 0.000000 0.000000
2 0.085355 11. 74641 T5.13228 1.272888 0882934 10.96549
3 0.093496 11.85819 73.95377 1.697337 1.983081 1050762
4 0.105801 10.54223 T4. 14187 2722513 3697462 5.895921
5 0119970 9.313464 G7.03554 2422635 8421641 12.80672
3] 0131530 T.833538 62.05915 2150900 12 26036 1569606
T 0.144764 6.5068650 5E6.85571 1.864811 1518977 19.58285
o] 0.157974 5.492609 5222820 1.630923 17.18774 23.46053
9 0169943 4 755030 49 02982 1.549810 18.44419 26.22115
10 0181327 4 193546 46 93778 1.607381 189.29257 27.96871

Variance Decomposition of LK

Period SE. LGDP LL Lk LH LIMF
1 0.062215 1277491 0.219257 87.00583 0.000000 0.000000
2 0093951 5060015 6. 782089 83.85332 3.714389 0.590183
3 0139603 2 544477 12 38526 7374485 6. 879725 4 445691
4 0175923 1.622464 15.7 7863 GE.17461 10.44772 5.976574
5 0206187 1.208217 18.941325 59.99525 1271092 T.144258
] 0231184 1.066008 21.69110 55.69307 13.14819 5.400631
T 0.252698 1.2304861 23.92779 52.38313 12.31580 1014282
2 0273717 1.694133 25.39185 49 275683 10.81642 12.82207
9 0295346 2407589 26.02291 45 16017 9. 3164654 16.09287
10 0316997 3185102 26.00100 4319172 5.090654 19.53152

Variance Decomposition of LH:

Period SE. LGDP LL Lk LH LIMF
1 0.004975 17.61576 0.903753 20.53384 60.94665 0.000000
2 0.015742 22 06785 0110453 16.69140 55.49380 5.636486
3 0.031387 21.70641 0113625 13.65003 51.773849 1275584
4 0.048297 20.94143 0.653855 13.56640 49 35657 15.48174
5 0.064028 19.522658 2241634 15.41393 47.50010 15.32166
5] 0077812 17.55410 5 267927 18.84588 4519704 13.13484
T 0.090294 15.05233 9.919544 23.30335 41.60335 1012143
2 0102963 1217515 15.85364 27.61398 36.33314 8.024088
9 0117314 9412637 21.93704 30.40622 2989793 5.346164
10 0134146 T.288869 2688370 31.00837 23.45400 11.36705
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Yariance Decompoasition of LINF:

Period S.E. LGDF LL LK LH LIMF
1 0.677356 0.976906 1702910 0.735870 10.72804 85.85627
2 0.753555 1417139 2.631400 3.203447 11.54272 81.20530
3 0.907636 2378466 4025344 4916778 15.63454 73.04487
4 1.046776 1.942477 3740205 5.995907 21.33377 66.98764
5 1.217239 1.456221 3.350332 5.885406 26.77092 62.53712
G 1.398923 1.157588 3.074876 5231045 3029225 60.24424
7 1.574617 0.985111 2817518 4648921 32.01827 59.53018
g 1.727936 0.869521 2727232 4371961 3273726 59.29403
9 1.860350 0.766555 2.805600 4 372969 33.01477 59.04011
10 1.973515 0.682321 3.031757 33.18640 58.49291

4 606606

Cholesky Ordering: LGDP LL LK LH LIMNF
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