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1574.7 -30.5 -19.5 -42.7 Statistic G
0.0000 0.0000 0.0000 0.0000 Prob.

585.7 -7.94 -7.74 -7.65 Statistic INV
0.0000 0.0000 0.0000 0.0000 Prob.

502.4 -5.60 -2.57 -5.18 Statistic GC
0.0000 0.0000 0.0050 0.0000 Prob.

1082.0 -26.62 -13.53 -74.59 Statistic INF
0.0000 0.0000 0.0000 0.0000 Prob.

473.3 -3.37 -6.01 -3.07 Statistic TR
0.0000 0.0004 0.0000 0.0011 Prob.

1551.3 -24.6 -6.91 -20.5 Statistic PG
0.0000 0.0000 0.0000 0.0000 Prob.

14585 21.01 9.24 404 Statistic | PA(0-14)
0.0000 0.0000 0.0000 0.0000 Prob.

1834.3 -30.21 -9.87 -44.2 Statistic PA(15-64)
0.0000 0.0000 0.0000 0.0000 Prob.

10415 -9.01 -8.14 -15.9 Statistic PA(65+)
0.0000 0.0000 0.0000 0.0000 Prob.

1728.0 -27.7 -8.40 -50.9 Statistic PY
0.0000 0.0000 0.0000 0.0000 Prob.

1337.2 -17.1 -7.04 -17.4 Statistic PA
0.0000 0.0000 0.0000 0.0000 Prob.

1582.2 -24.3 -8.24 -20.1 Statistic GPA(0-14)
0.0000 0.0000 0:0000 0.0000 Prob.

1758.3 -29.9 -12.2 -24.0 Statistic GPA(15-64)
0.0000 0.0000 0.0000 0.0000 Prob.

2225.8 -39.1 -8.73 -31.0 Statistic GPA(65+)
0.0000 0.0000 0.0000 0.0000 Prob.

Source: Author’s calculations.
o Sl Byre sla e o (aes ol Gl gl ko)Ll 5 iy a5 jebles
S8 o oo T 5 Vo 53 al iy e Jae o fy o 5y o ite (ol cCopnar
ol Ogliie golaBlog ) g ilise sloog S 51 4T (g)5bas dileads 00,51 Aillaz Jow & 0
QO Ad Coxex 0l g Sl Sl zmll wad colatwl Comasx (IS 0l 5l aS ol Jow e
wolaidl os ) #5187 oo, 1PV ialicel Coman ol F5 )0 (gauo,0 SO ilidl aS L oyl
30 (o, S ialidl awgie jebay a5 0,5 leol g co Jgl dolas 4y azgi b ool by ol dalgs
Dbaslg ail s GDP al ) £ 50 (gauo,0 + 1PV ials cely g 3550 (sloy9iS 09,5 Coraz
W85 )18 eolainl 3590 0y JLNO 5 (S 09,5 ST (Sl 61 45 093 g T, 4 4z g5 L

Coxos S ‘J...';'J) ‘_gM)OtSauw‘)S‘u’.uuwa}uso S Rea> °5)§U"l)l ‘_,,.»JL =.a.o.o )J‘ 4> glo Sl

1.Levin, Lin and Chu 2Breitung
3.Im, Pesaran and Shin ADF-Fisher



Vey Y40 lacd /o)l (aleaill sLaia 95 dolilind

e 3591 5 s F-Jour

Variable ) 2 3) 4 (5) (6)
Constant 3.73 8.65 -2.60 -0.888 452 -0.825

(0.594) (1502 (2.37) (0.83) (1.06) (0.88)
INV 0.122 0.115 0.113 0.123 0.113 0.121

(0.015) (0.015) (0.015  (0.015 (0.015) (0.015)
GC -0.295 -0.298  -0.294 -0.308 -0.293 -0.305

(0.022) (0.023) (0.023)  (0.023) (0.023) (0.023)

INF -0.0009 -0.0009 -0.0009 -0.0009 -0.0009 -0.0009

(0.0001) (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
TR 0.017 0.014 0.016 0.014 0.016 0.015

(0.004) (0.005) (0.005) (0.005) (0.005) (0.005)
PG -0.670

(0.08)
PA(0-14) -0.162
(0.037)
PA(15-64) 0.092
(0.09)
PA(65+) 0.608
(0.102)
PY -2.81
(1.35)
PA 35.54
(6.73)

R-sqguared 0.257 0.248 0.246 0.251 0.246 0.250
F-statistic 7.28 6.97 6.89 7.07 6.88 7.03
Prob (F-statistic) | 0.000 0.000 0.000 0.000  0.000 0.000
Durbin-Watson 152 154 154 1.55 154 1.55
Countries 171 171 171 171 171 171
Observations 4700 4700 4700 4700 4700 4700

(The dependent variable is theuahreal per capita GDP growth.)
Source: Author’s calculations. Note: Standard Error in parentheses.
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Variable ) (2)
Constant 3.87 354
(0.599) (0.612)
INV 0.121 0.122
(0.012) (0.015)
GC -0.300 -0.294
(0.023) (0.023)
INF -0.0009 -0.0009
(0.0001) (0.0001)
TR 0.017 0.016
(0.005) (0.005)
PG -0.68
(0.081)
GPA(0-14) -0.496
(0.075)
GPA(15-64) -0.088
(0.1008)
GPA(65+) -0.140
(0.066)
R-squared 0.258 0.263
F-statistic 7.28 7.40
Prob (F-statistic) 0.0000 0.0000
Durbin-Watson 152 152
Countries 171 171
Observations 4644 4644

(The dependent variable is the annual reatppita GDP growth.)
Source: Author’s calculations. Note: StandaraEim parentheses.
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