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 -n&, H0 %0"9(F (KN�O W0(O1&,"8L9 &1 "B :G(K4 '& �(! \(#B G l1;O (B ~(>9 %JKB /KJ+& .,1&, 

/JK? %JKB :&(B :"Q"*O %JKB S/F& ^#V9 "9& b"LC"E9 :1"KTB %JKB H0&1 :y"= c=;C "B) \1"A& %B 

U<= :@9h1, (7<KB '& %7)"0 (@R&G ).@!&USAID, 2006           ( 

[eA2- ! 50(Q(J. %JKB �;] 

 

 :xV89USAID 

6 - 6- =]^_< & ' #H[3" 12( G<01" 

 %B ~G(L9 "*0()h g"JA G %!"K91G"n 1, %JKB /L8M""89" (MENA) "7VT!"  %LF;O (7J= G I&;$

 g"F i84  d 1, @8�(+ .@A"B  9 "4;! :,">7?& %7)"0 %LF;O :"+1;<= "B a"K? 1, G /F& %7)"0

B %JKB @A1 @+"A %*E89 %7A3D 1, %JKB I;!"= %B I@A [0@VO :&(B &1 :'&1, \&1  CG /F& \,;

"89 %*E89 .,1&, G1 UK4 I"#$ ^+ '& (P! b@A G %JKB ^+ '& (P! %= �;]! 50(Q '&  -= (P! 

%>n"A %7)(034 :& \@A �;-B 1&'"B @8A"B  9 %JKB /<4 (F :"+1&'"B 1, g"R 1;#� G %LF;O %7)"0 

 1, %JKB pR  �;JZ9 .,1&,1&(? g"F 1, "89 %*E892008  ,G@R1,14  [9"A %= \,;B 1y, ,1"K-K93 

 G  D@!' %JKB pR ,1"K-K911  :"+1;<= "B %T0"*9 1, G @A"B  9  D@!' (K� U6B 1, 1y, ,1"K-K9
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 )"4G1& [j9 %JKB 1&'"B %7)"0 %LF;O1,7  ) "e0(9h G (1y, I;K-0(O1,4 ) W4&_ G (1y, I;K-0(O675 

F (1y, ,1"K-K9  D@!' (K� %JKB ^#F .,1&, (B 1, &1  !"#$ %JKB 1&'"B '&  e�;= 1"KTB ^#81 G %

  D@!' %JKB ^#F19 g"F  d  %2008  g"F g;d 1, "89 %*E89 1,  D@!' %JKB .@A"B  92008  %B

 I&YK924 "V0(*O G %7)"0 @A1 @M1,"  I"7TB(. .@!& \,(= HJ= @A1 W0& %B %*E89 :"+1;<= l"JO

8+ %= :,;LF @A1 I&YK9 ,G1  9 1"JA %B H�;=  +"t0"4 ^+ ';81  %B %= ,(= /VN &1 :@M1,

 g"F 1, .@A"B  9 /L0(A %JKB pR b(#A U0&Y)& [KC,2008  %*E89 1,  D@!' (K� %JKB pR

 I&YK9 %B b&1"9& G :,;LM I"7TB(. 1, :;? @A1 [KC, %B"8931  :1"V$& %JKB .,(= @A1 @M1,

B G 1;O;9 I;oJ+  0"+ U6B.@!,&, %9&,& "+ 1&'"B W0& 1, @A1 /0;*O %B /A&@# 

 g"F "O2008  :'& @8O1"V. "*0()& g"JA G %!"K91G"n 1, %JKB pR �;JZ9 (P! '& %JKB }1YB 1&'"B %F

% \@!1&,(B 1, "#8O %*E89 W0& G (>9 S:,;LF I"7TB(. S B(. \@X79 b&1"9&3/0  1, %JKB pR [=

.@A"B  9 I"#$ b&1"9& \@X79  B(. 1, �*E89 1G"n %!"K9 '"7<K4 /F& /TKC  C"R1, %= (>9 1, 

W0(nh %VO1 1&(? ,1&,. b"LC"E9 l"Z!& \@A WKV9 W0& /*K*R /F& %= b&,"*7.&  V+39 

)"M;>69"%B W0, �1"V9 lfF& G ,"*7.& %B ^-T9 %e80& %�(+ @!G&@n g"L79  9 @+&;n I"J+ 

@+&;n S@A G 1"K7n& 1;9& 1,(7J= /F, I"T!& F&/(S zEF S2';9h WK0"4 �fd&  !"F1 /VT! %B 

b"9@n S%JKB y"B I,;B ^#F v1"69  )(>9 /VT! v1"69 %0"9(F :1&3D G c4 '&@!& S@9h1, '& 

b&1(*9 \@!1&,'"B (B (F \&1 %0"9(F I&1&3D  -n&, G  $1"n G ,"Z0& I"8KJd& :&(B s3$ xB"89  C"9 

S(7<KB  x!&;9 !;!"? G "0 :1"7n"F @!1&,'"B\ 1, :"#<6B �-769 :,">7?& G :@8= @!G1 Y=(JO 

 0&,' G :'"F,&'h :"+ :,">7?& G   tJ+ '& %-J$ [9&;.  ."J7$& :,">7?&G %=@87T+ %LF;O 

U6B(7J= %JKB \G(D1,&1 :"+1;<= "89 /VT! %B "+1;<= (0"F G pd"89 ,1;9 %B %T0"*9  B;n 

zKQ;O  9 .@8+, 

7 -  )`U0 =J38"a & ' ;,0, b6Q)M <&( " 

%B  1;P89%`&1& :;tC& 5F"89 :&(B  F1(B %!&(F %JKB pR (B @A1 S:,">7?& '& 1"7n"F %0"4 :& 

:"+;tC& @A1 HKFf=;r! \,"]7F& ./F& \@A 

Y = AK L!
     )1(      
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 :�;) %C,"L9 1, %=Y S@KC;O :K S %0"9(F :L S1"= :G(K! :A %VF"X9 /#$ S@8A"B  9 :_;C;8eO :

YK9�C&:2G1 W0& "B &(0'. /F& \@A  LKVd ^701"tC %VF"X9 %B l&@?& "+ (Kk79 '& H0(+ @A1 I&-

s.,;A  9 (O I"Fh WKJ6O &3C @!;A  9 [0@VO  En xB&;O %B  En (K� G  0"J! xB&;O- 50(Q

.@A"B  9 5F"89 1"KTB :,">7?& [K-XO G %0YZO :&(B %= @A"B  9 U<= I"J+  J701"tC g@9 

                                )2( LN (Y) = " LN (A) +     " LN (K) + !  " LN (h) 

 :_;C;8eO b&(KKkO (N& '&  <6B" LN (A)   m6<9 %JKB pR �F;O @!&;O  9 :,">7?& @A1 (B S

 9-  .,,(D 1&@0"4 @A1 %B (Z89 @!&;O  J! �X9 1;d %B :_;C;8eO /)(<K4  O1"V. %B .,,(D

 b".&(7n& G b".&@B& W0& S t80@*! HT01 U+"= "B %= @!1&, :& %0"9(F b@9 @8-B b&1"V7.& %B '"K!

/)(D@+&;n 1&(? "#!h 1"K7n& 1, b&1"V7.&.   C"9 :"+ %EF&G %-KFG %B \@A ^+&()  C"9 b"9@n

 [K#TOG HT01 /0(0@9S :,">7?& :"+ \_G(4  B"0'1& S"+ '&@!& c4 W7n&@!& I"0($ %B [9"A

 b"01G(Q '& by,"V9 G  -M& mn"A I&;8. %B "+ %JKB pR .@87T+ :,">7?& G  8) :"+ :1Gh;!

 '&@!& c4 G :1&3D %0"9(F b1@? S"#!h  I&YK9 1, U0&Y)& "B %= @8A"B  9 %JKB b"9@n /JK?

 U0&Y)& :"8L9 %B W0& G %7)"0 U0&Y)& :& %0"9(F :"+ 1&'"B G  C"9 :"+ 1&'"B 1, %JKB :"+ /=(A

?& [= '&@!& c4 I&YK9 G %LF;O G pK*XO /#$ '"K! ,1;9 b&1"V7.& U0&Y)& 5VF %=@A"B  9 ,">7

 &3C .@A @+&;n :,">7?& @A1 G  -n&, mC"n"!  @KC;O U0&Y)& /0"#! 1,G :_;C;8eO G  0&1"= "*O1&

 b1"V. G /)(D (P! 1,  e0_;C;8eO @80h() '&  <6B I&;8. %B  I&;O  9 &1 %JKB pR @9h1," LN 

(A)) %EB&1 1,2 ( %JKB pR @9h1, 1, b&(KKkO SIh U6B HK#= ,(= HKe]O U6B G, %B &1

)PREM ) %EB&1 5KO(780@BG@A"B  9 :_;C;8eO 1, ^K*7T9 b&(KKkO 1&@*9 (t0, U6B G (3 %B(

%JKB pR %= /F& (=� %B l'y %7VC& . /F& \@9h /F,  YK! &1  !"T!& G  e0YK) %0"9(F ,(e-J. "+

KN"O /XO%JKB pR [0@VO G :1Gh,(D %eK`"Z!h '& "9& @8+,  9 1&(? (  0&1&, %B "+  %0"9(F 1"8= 1, "+

 :"$ %B  %0"9(F [9". 1"8= 1, %JKB pR I,&,1&(? G  e0YK) %0"9(F HKe]O G \,;B ^#V9  e0YK)

�K+ :1G"8) (Kk79 HKe]O  J! 5$;9 :,1Gh(B %C,"L9 1, &1  OG"]O %!;D %JKB pR [9". &3C,;A  1,

) %EB&1  80Yt0"$ "B ./F& \@A �"XC :_;C;8eO /)(<K4 50(Q3) %EB&1 1, (2) : %EB&1 (4 %B (

:@9h @+&;n /F,  

"LN PREM          " LN (A) = # A0 + # A1                      )3(  

" LN (Y) = # A0 + # A1  "LN( PREM ) +    " LN (K) + !  " LN (h)           )4(               
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  W0& (B "8B # A0  [9&;. (0"F 5VF %B @KC;O  8) U!&, (KKkO %EF&G %B :_;C;8eO 1, (KKkO :"8L9 %B

 G Ih (B (N;9# A1   %B  "+ %JKB pR (KKkO %B %$;O "B :_;C;8eO (KKkO 50(Q "0 5KA :"8L9 %B

b1;M %B lG, [9". G "JK*7T9 gG& [9". %= @A"B  9 b"9@n U6B '&  `Y$ I&;8.  ^K*7T9 (K�

) I&(t0, G %$&.@!,(D :_;C;8eO 1, (KKkO 5VF2011(
1

 :'"F,&'h G %!&(F %JKB pXKB(ZO 1;E#B

&1 :1"ZO :"+;tC& ,1&G \,(=@A1 G (N& Ih (B :,">7?&@A1  F1(B \,;J! :;tC& .@!& �TB \,&, \@A 

%!&(F %JKB pR "B 1, :1"ZO :'"F,&'h G l()  FfD&@B"= %B ) %EB&1 b1;M5& (:/F 

LnGDPit =  io +  i1LnPERit +  i2LnOPENit +  i3LnEMPit +  i4LnINVit + $it       )5(  

:"+ 1;<= "B Ih %T0"*9 G 1;<= %JKB /L8M /KLQG  F1(B 1;P89 %B "89 S  (t<+Gw4  '& [V?

A"B "#!h 1, %JKB /L8M x0"?G �(A g"V!, %B  %e80&@KL9G "+ mn"A  %`&1& G %VF"X9 g"V!, %B S 1"

&;n  0"+@+  %B 1;<= %JKB /L8M [K-XO G  F1(B 1, @!&;7B %= ,;BG& 80&(B "8B.@8= HJ= :&(V

S %T0"*9  56789  :"+1;<= 1"9h '&& "89 %*E89B./F& \@A \,"]7F  I&YK9 :(KD \ '&@!& G WKKLO :&(

mn"A  p0(d  '&  !"#$ ,">7?&  7R G   -9 ,">7?&  1, %JKB /L8M /=1"<9  ]K= G  J=  :'"F

 G "+ 1;<= zEF 1,  -L)  \@A %7)(034 G ^#9 :"+ mn"A '& .,;A  9 [J. "+ mn"A %VF"X9 G

 S,(KD  9 1&(? \,"]7F& ,1;9  -9 ,">7?& 1, %JKB /L8M /=1"<9 I&YK9 I"KB  :&(B %= [-JC& WKB

 '& I&;O  9" 7)"01, %JKB pR [= I&YK9"S"%!&(F %JKB pR" S"/VT! "K0& %JKB �;]! mn"A  pR [=

 -9 mC"n"! @KC;O %B  7)"01, %JKB" .,(B l"!B% 1;P89:,">7?& @A1 (B %JKB @A1 (N&  F1(B  "B

:"+ g"F :"#+,&, '& \,"]7F& 1997-2010 G :1"9h :"+ 2G1 G"70, [84 2G1 g@9 s;�1"� 1,

 �F;O \@A %7)(D 1"= %B"%$& " )2011/F& \@A %7)(D 1"= %B (Q"R %LC"E9 1, (0' g@9 (: 

LnGDPit =  io +  i1LnPERit +  i2LnOPENit +  i3LnEMPit +  i4LnINVit + $it        )6(  

i = 1,…,N      

t =1,…,T  

: �;) %EB&1 1, 

LnGDPit  : /B"N /JK? %B  -n&, mC"n"! @KC;O ^701"tC2000  1;<= 1,i  I"9' Gt 

LnPERit  1, %!&(F %JKB pR ^701"tC : 1;<=i  I"9' Gt 

                                                            

1. EGE & et.al 
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LnOPENit  1;<= 1, ,">7?& I,;B '"B %$1, ^701"tC :i  I"9' Gt 

LnEMPit  1;<= 1, g"k7A& ^701"tC :i  I"9' Gt 

LnINVit  1;<= 1,  -n&, mC"n"! @KC;O '& /B"N :1&3D %0"9(F v1"6JJ#F ^701"tC :i  I"9' Gt 

$it .@A"B  9 g@9 gfn& �Y$ : 

 (9& W0& /-. G @88= /=(R (t0@e0 "B /#$ ^+ %= ,1&,,;$G  !"9' :"+ :(F 5-�& 1, [0"JO W0&

 %=   !"9' :(F :"+ (Kk79 %o!"8�S@A"VK9 �(7<9 "#!h  9"JO 1, %= /F& :@!G1 ,;$G (d"n %B

1,S@87T+ "7T0& "! !(KD 1&(? \,"]7F& ,1;9  0;tC& 5`&(Q ,1Gh (B H0 %B %ZK7! /F& WeJ9S@

 ,;A  9 \@0, U0&(D W0& @!1&,1;n(B  @!G1 '& %=  0"+ (Kk79 1, &(0' @9"Z!"KB s�"=  I;KF(D1

 &1 :@0@A  t7TVJ+ ,1&@! ,;$G "#!h WKB : 1&,  8L9 :,">7?& %EB&1 %= :,1&;9 1,  7R %=

.@8+,  9 I"<!-B"O :"+ \,&, [K-XO H0 %= (Q"R : %LC"E9 1, W0&(B"8B b".fd& G @A"B  9  0;

 1, "+ (Kk79  0"7T0& %B  7T0"B @!;A  9 %7)(D 1"= %B I"9YJ+ b1;M %B  LE*9 G  !"9' :(F

 (Kk79  0"7T0&S  0;-B"O :"+ \,&, g@9 1, �VO(9 :"+ HK8eO '& \,"]7F& "B &3C. ,;J! %$;O I"9' g;d

 \,&, g@9  )(L9 G zKQ;O %B %9&,& 1,. /F& \@A I;9'h YK! "+/F& \@A %7n&,(4  0;-B"O :"+ 

1, W0& SpK*XO [V? '& %e80& g@9  "70, [!"4WKJ6O \,' S,;A '& I;9'h  0"!"9 :&(B  9"JO :(F :"+ 

 !"9' \,"]7F& \@A  ./F& I;KF(D1 G \,;B "7T0&"! :,">7?&  !"9' :"+ :(F '& :,"0' 1"KTB ,&@LO

 S@-B;K! G (Z!(D) ./F&  -L$ "9;J. "#!h WKB :"+1974 SYK� (+ '& [V? %= /F& l'y W0&(B"8B .(

 .,;A %7)(D 1"eB "+(Kk79  t7A"V!& %$1, mK6<O :&(B @R&G %<01 :"+ I;9'h(D& :(F  !"9' 

,1;9 %LC"E9 "!"9 S@A"V! [KC, %B 'G(B [e<9 I;KF(D1 Ss�"= I"e9& \,"]7F& '& g@9 ,;n :"+ 

;KF(D1 I,;$G :&(B .,1&@! I;9'h S 0"!"9 '& I;9'h :"+ : %<01 \,"]7F& @R&G \@A ./F& 

 O1;M1, %= 1&@*9 +1"9h": F%VF"X9 \@A (7J= '&  !&(XB (0,"*9 gG@$ S@A"B �() (]M  8V9 

(B ,;$G ,;n @R&G %<01 %7)(034  9 ,;A.  �;B(9 @R&G %<01 I;9'h �-769 :"+ I;9'h I"K9 '&

) I&(t0, G W0;C �F;O %=  !;9'h S VK=(O :"+ \,&, %B2002(  G @A"B  9 (O i0&1 @!@A l"Z!&

 .@!;A  9 %7)(D 1"= %B :& \,(7TD 1;EB :"+ g@9 1, ,;$;9 :"+(Kk79 %K-= :&(B I;9'h W0&

 1, \@A \,"]7F& :"+(Kk79 :&(B I;9'h i0"7! ./F& \@A \,"]7F& \@A ,1Gh(BzEF ) gG@$ 1,1 (

i0"7! ./F& \@A %`&1& "+ I;9'h  9"JO 9  9"JO %= @+,  9 I"<!"+(Kk7  '&G \,;B "7T0& zEF 1,

^+ :"+ I;9'h l"Z!& %B  $"K7R& G(80& .@A"B  J!  LJ$ 
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gG@$1- zEF 1, @R&G %<01 I;9'h i0"7! 

(Kk79@R&G %<01 :"+ I;9'hzEF /KLQG 

 -n&, mC"n"! @KC;O ^701"tC Levin )0,007(2,42- "7T0& 

,">7?& I,;B '"B %$1, ^701"tCLevin )0,0(4,42- T0&"7 

%!&(F %JKB pR ^701"tC Levin )0,0(8,75- "7T0& 

g"k7A& ^701"tC Levin )0,02(2,10- "7T0& 

%0"9(F [Ke<O ^701"tC Levin )0,0(4,82- "7T0& 

 ,1 %B (Z89 %= &1 gG& �;! :"En 1&@*9 W0(7J= () Y7!&(4 [n&, (0,"*9 .pK*XO :"+ %7)"0 :xV89

) ,;A  9 (]M %KQ()P-value 21&YD (.@88=  9 

7-1- =]^_< & ' #H[3" 12( G<01" 

 I;9'h@0"B &@7B& Sg@9 ,1Gh(B '& [V?F  gG@$ 1, "+ I;9'h W0& i0"7! .,;A  F1(B WJF"+ G (JKC

)2 I;9'h \1"9h ./F& \@A %`&1& (932=F  \1"9h "B %T0"*9 1, %= @9h /F@B (]M g"J7R& "B (JKCF 

 zEF 1, gG@$5  &3C G \,;B 1&,  8L9 @M1, \1"9h pB"E9 .,(= ,1 &1 (]M %KQ() I&;O  9F i0"7! �

 g@9 G xd"*9 :"+�@V9 '& �(. I,;B (B&(B (B  8V9 g@9 (]M �() %= @+,  9 I"<!Pooling 

data  "+&@V9 '& �(. I,;B bG"]79 G  8tJ+"! b&(N& ,;$G (B  8V9 Ih [B"*9 �() G \@A ,1

pB"E9 .,;A  9 @K0�O "70, [!"4 g@9 ,;$G  8L0  (]M �() %= /T!h '&  ="R i0"7! �WJF"+ \1"9h

.,;A  9 @K0�O /B"N (N& g@9  8L0 Ih [B"*9 �() G \@A ,1  ),">O (N& g@9 (B  8V9 g@9 

gG@$2-  I;9'h i0"7!F WJF"+ G 

I;9'h\1"9h 1&@*9g"J7R&/KLQG 

\1"9hF(JKC9320,0"70, [!"4 g@9 @K0�O 

WJF"+ I;9'h28,90,09 @K0�O/B"N (N& g@ 

 1&Y)& l(! "B pK*XO :"+ %7)"0 :xV89Eviews 

) %C,"L9 @LB %-R(9 1,5) %C,"L9 :&(B g@9 WKJ6O i0"7! .,;A  9 ,1Gh(B (5 ,1;9 %!;J! [= :&(B (

  !"9' \1G, 1, G  F1(B1997  "O2010 ) gG@$ 1,3) gG@$ ./F& \@A %`&1& (3 WKJ6O i0"7! (

) %C,"L95, .@+,  9 I"<! &1 () I;TO&G WKB1G, \1"9h 1&@*9 S:,1Gh(B g@9 1D-W (1,72  G

 H0,Y!2 I"<! G \,;B  1&@*9 .@A"B  9 g@9 1, gfn& :&Y$& I"K9  t7TVJ+,;n ,;$G l@. \@8+,



 !" #$%!" & '()*+ &, -./0 12( 34 #564 78!9 3:0 ;(<, =>)2010- 1997(                                                                 87 

) WKKLO 50(QR-squared g,"L9 (99  g"J7R& "B [*7T9 :"+(Kk79 G @A"B  9 @M1,99  @M1,

C"E9 ,1;9 \1G,  d 1, &1 @KC;O b&(KKkO %L2010-1997  :&(B G17  1, .@8+,  9 zKQ;O 1;<=

) gG@$3)  !'G b"LB(9 [?&@R g@9 I;TO&G WKB1G, \1"9h I"K9 :,"0' 1"KTB bG"]O (GLS "B (

)  C;JL9 b"LB(9 [?&@ROLS g@9 I;TO&G WKB1G, %= ,1&, ,;$G (OLS  '& :,"0' bG"]O2  ,1&,

I"<! %=  g@9 ,1Gh(B %= /T80& \@8+,GLS  i0"7! g@9 %B /VT! :(7#BOLS  @+&;n \&(J+ %B

 g@9 G /A&,GLS  %ZK7! "B gfn& :&Y$& I"K9  t7TVJ+,;n G c!"01&G  !"TJ+"! [e<9 x)1 1,

) gG@$ i0"7!  ./F& \,;B \&(J+ :(7#B3 ^701"tC I"K9 :1&,  8L9 %EB&1 %= /T80& \@8+@!"<! (

)  -n&, mC"n"! @KC;OLGDP%!&(F %JKB pR ^701"tC "B ( )LPER :1"ZO :'"F,&'h ^701"tC G (

)LOPEN) g"k7A& ^701"tC G (LEMP) mC"n"! %0"9(F /B"N [Ke<O ^701"tC G (LINV ,;$G (

 \1"9h %B %$;O "B "+(Kk79 :1&,  8L9 .,1&,t  \1"9h 1&@*9 p-E91@? (D& %e01;EB .,;A  9 \@KZ8Ft 

 '& (Oy"B1,96  "0 G @A"Bp-value  \1"9ht ) '& (7J=0,05 (B  8V9 (]M %KQ() ,1 \@8+@!"<! S@A"B (

 SgG@$ %B %$;O "B G(80& '& .@A"B  9 %7TB&G G [*7T9 :"+(Kk79 I"K9 1&,"8L9 %EB&1 ,;$G l@.

 \1"9ht  "B [*7T9 :"+(Kk79 %$;O [B"? G ^#9 %EB&1 \@8+@!"<! G \,;B 1&,  8L9 �;) :"+(Kk79

%!&(F %JKB pR (Kk79 50(Q  .@8A"B  9 @KC;O ) g,"L90,23 b@A %B G /Vj9 (N& G @A"B  9 (

 I"<! 50&(Q [K-XO .@8A"B  9 "+ U<= \@8+@!"<! 50&(Q .,1&, :,">7?& @A1 (B :1&,  8L9

 U0&Y)& %B (Z89 %!&(F :"+ %JKB pR 1, :@M1, \, U0&Y)& %= @+,  92,3  @KC;O 1, :@M1,

JKB U6B %= /]D I&;O  9  -= 1;EB .,;A  9  -n&, mC"n"!  *E89 �"VO1& G b"9@n %`&1& "B %

 G :,">7?& �-769 :"+ \G(D '& �@!& :"+ %JKB pR :1Gh,(D \&1 '& "+ U6B (0"F "B (7<KB

 U0"Fh ,"Z0& "B %JKB .@8= /�"]R "+ I"T!&  ."J7$&  D@!' '& @!&;O  9 b1"Tn x?;9 %B /n&,(4

G U+"= S@KC;O U0&Y)& 1, @!&;O  9 %<K4 I"VR"M ,Y! 1, (d"n W7TTD G  !"#$ :"+1&'"B '& b&,1&

 %0"9(F I,(= 1&;J+ "B %JKB SW0&(B"8B .@A"B %7A&, :,">7?& @A1 1, (N;9  <*!  t7TB&G :"+@8B

  9 :,">7?& :"+ U6B (t0, 1, :1G \(#B U0&Y)& q."B :1&3D %0"9(F 1, HT01 U+"= S:1&3D

%JKB /L8M  -= 1;EB .,;A %-J$'& :"+,"#! ^#9 G  C"9 :1;X9 /F& %= \Gf. (B WK9�O /K89& 

:"#7KC"L) G :,">7?& HT01 UA;4 :"#7KC"L) :,">7?& xB"89  C"9 1"JA :1"KTB '& :"#7KC"L) 

:,">7?& :"+ �(dG %0"9(F 1, :1&3D :"#<6B :@KC;O &1 YK! ^+&()  9 @8=.   (Kk79 WK8oJ+

 50(Q "B /Vj9 (N& YK! :1"ZO :'"F,&'h0,13  zEF 1, :1&,  8L9 G99  :,">7?& @A1 (B @M1,

 U0&Y)& %B (Z89 :1"ZO :'"F,&'h :@M1, \, U0&Y)& "B  8L0 .,1&,1,3  mC"n"! @KC;O :@M1,

 .,;A  9  -n&, G b&1,"M %= @+,  9 I"<! :,">7?& @A1 G  $1"n b1"ZO ,1;9 1, b"LC"E9
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/]D I&;O  9 .@8A"B %7A&, :,">7?& @A1 1,  #$;O [B"? U*! @8!&;O  9 b&,1&G  g;XO 1,

 ,;$G  87TTD"! :@!;K4 b&1,"M G b&,1&G G @KC;O :;tC& WKB S@A1 :;F %B "+1;<= :,">7?&

 g@9 ,1&G S%LF;O g"R 1, :"+1;<= 1, 1&3D(KN�O G ^#9  -9". I&;8. %B &1 "#!h I&;O  9 G ,1&,

,(= @A1. [KC, /Vj9 (N& @!&;O  9  A"! '& (N& [9"LO G "B /B"?1 :"+1&'"B  !"#$ G ,;V#B :_;C;8eO 

,1;9 \,"]7F& 1, 1;<= @A"B .W0&(B"8B %�(+  ,">7?&1;<= (O'"B S@A"B %B %EF&G /B"?1 "B (0"F 

"+1;<= G WK8oJ+ g"*7!& S:_;C;8eO \(#B I&YK9 :1G U0&Y)&  9 @B"0 G 1, �ZK7! SIh :,">7?&@A1 

U0&Y)&  9 @B"0.  g,"L9 g"k7A& (Kk79 50(Q0,34   8L9 G /Vj9 (N& G W0& .,1&, @A1 (B :1&,

 :"+1;<= 1, 1"= :G(K! g"k7A& [9".  -= 1;EB .,1&, :,1Gh(B g@9 1, &1 50(Q W0(7<KB (Kk79

 W0& 1, :,">7?& @A1 @80h()  8L0 .@A"B  9  7L8M G y"B @9h1, :"+1;<= '& (7J#9 %LF;O g"R1,

e<O (Kk79 .@A"B  9 1"= :G(K! by;XO (B  87V9 \@J. 1;EB "+1;<= YK! mC"n"! %0"9(F /B"N [K

 g,"L90,08  %= /T80& gG&@79 G ^#9 /KL?&G .,1&, :,">7?& @A1 (B :1&,  8L9 G /Vj9 (N&

 %0"9(F [Ke<O G :1&3D %0"9(F .,1&, :1&3D %0"9(F %B v"K7R& s;-E9 @A1 �(! %B  B"0 /F,

;B  -n&, @KC;O I&;O U0&Y)& :&(B 5F"89 %8K9' ,"Z0& 1,  J#9 (79&1"4 b&1,"M %8K9' G /F& \,

 .@A @+&;n "+1;<= @9h1, U0&Y)& %B (Z89 G \,(= ^+&() &1 (7<KB xB"89 ,;VJ= %B %$;O "B

 /F& l'y S:,">7?& @A1 H0(XO /#$ xB"89 W0& %8K#B mK>6O b1G(Q G :1&3t#0"9(F

G \@A  0"F"8A  7F1, %B S:1&3D %0"9(F xB"89 mK>6O %8K9' 1, 1;<= HKKVT! :"#70Y9  "B

 xB"89 '& @9h1"= \,"]7F& %8K9' "#<6B W0(O@9h1"= G W0(O@C;9 %B :1&3D %0"9(F xB"89 /0&@+

,,(D ^+&() :,">7?& @A1 x0(TO /#$ 1, ,G@X9.  .@A"B  9 1"P7!& [B"? 50&(Q  9"JO /9f.

  9 g"k7A& %B �;B(9 50(Q W0(7D1YB G %!&(F %JKB pR %B �;B(9 :1&,  8L9 %$1, W0(7D1YB

"B.@8A"B  9 @A1 (B "+(Kk79 %K*B %B /VT! "+(Kk79 W0& (7<KB (KN�O (t!"<! %= @A 

gG@$3- "70, [!"4 "B :,">7?& @A1 I;KF(D1 i0"7!- /B"N (N& 

Dependent Variable:LogGDP

Method: Pooled EGLS (Period SUR) 

Cross section included: 17 

Sample: 1997 2010 

Total Pool (unbalanced) observations:200 

(Kk79 50(Q\1"9ht g"J7R& 

/B"N 20,740,04
*

0,0 

LogPER 0,2317,08
*

0,0 

LogEMP 0,342,58
*

0,010 
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LogOPEN 0,136,44
*

0,0 

LogINV 0,083,46
*

0,0007 

R-squared !'G-0,99- 

R-squared  !'G(K�-0,99- 

D-W  !'G-1,72- 

D-W !'G(K�-0,44- 

F-statistic -9543640
* 

0,0 

 I"8KJd& zEF "B :1&,  8L9* /  -n&, mC"n"! @KC;O ^701"tC :%7TB&G (Kk7999 "B :1&,  8L9** S%

 I"8KJd& zEF95% 

 1&Y)& l(! "B pK*XO b"VF"X9 :xV89Eviews 

B /L8M (KN"O  F1(B %LC"E9 W0&  -M& ~@+ %e80& [KC, %B @LB %-R(9 1, :,">7?& @A1 (B %JK

 :,">7?& @A1 (B %JKB pR (KN"O  F1(B %B S -M& g@9 WKJ6O (B \Gf. G(80& '& S@A"B  9 "89 %*E89

) gG@$ 1, i0"7! S,;A  9 %7n&,(4 %!"D&@$ 1;EB "+1;<= '& l&@= (+4 I"<! %= /F& \@A %`&1& (

C"9 %B �;B(9 50(Q W0(7J= G (E? %B �;B(9 50(Q W0(7<KB @+,  9  9"JO 1, .@A"B  9 /

,">7?& @A1 (B :1&,  8L9 G /Vj9 (KN�O %!&(F %JKB pR S"89 \G(D :"+1;<=./F& %7A&, : 

gG@$4- "89 %*E89 :"+1;<= @A1 (B %JKB pR (KN�O 

(Kk79 50(Q  \1"9ht g"J7R& 

/B"N22,156383 0,0 

(0&YZC& %JKB pR 0,27 216 0,0 

W0(XB %JKB pR 0,41 296 0,0 

 pR(>9 %JKB 0,42 197 0,0 

I&(0& %JKB pR 0,24 103 0,0 

I,1& %JKB pR 0,48 481 0,0 

/0;= %JKB pR 0,46 295 0,0 

I"8VC %JKB pR 0,54 416 0,0 

%JKB pRU=&(9 0,44 279 0,0 

I"J. %JKB pR 0,34 452 0,0 

(E? %JKB pR 0,80 190 0,0 

I"7TB(. %JKB pR 0,21 217 0,0 

c!;O %JKB pR 0,49 210 0,0 
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%K=(O %JKB pR 0,28 317 0,0 

b&1"9& %JKB pR 0,24 214 0,0 

a(V? %JKB pR 0,31 870,0 

"7C"9 %JKB pR 0,06 322 0,0 

[K`&(F& %JKB pR 0,24 760,0 

 ^701"tC :%7TB&G (Kk79GDP 

:xV89 pK*XO :"+ %7)"0 

8 - &36] #D6.Y 

(Q"R U+Gw4  F1(B %B /L8M (KN"O %B %JKB %EF&G ,"#! H0 I&;8. (D  C"9 (B  :,">7?& @A1

1, "89 %*E89 56789 :"+1;<= \1G,  d1997-2010%7n&,(4  %= /F& W0& %7]#! pE89 ./F&

 G /F& %7)"0 U0&Y)& I"9' 13D 1,  C"9  :"+ :(D %EF&G �;JZ9 WEB 1, %JKB U6B /KJ+&

 :"+1&'"B G :1&@e!"B S%JKB WKB �B&G1 (I&YK9G b@A)  D1YB 1, S/F& %7)"0 U0&Y)& YK! %0"9(F

@A"B %7)"0 U0&Y)& @0"B ,">7?& (B %JKB  C"J7R& (KN�O S%ZK7! G0"+ 1;<="89 %*E8J  '& @8!&;O  9  W0&

,;$;9 :"+ [KT!"74 %JKB /L8M 1, .@!(KD \(#B b"VN "B @A1 U0&Y)& /#$ 

�VO(9 :(P!  !"V9 &@7B&S \@A l"Z!& U+Gw4 1, �;Q;9 W0& WKKVO /#$  G  F1(B pK*XO �;Q;9 "B

 ,1Gh(B 1;P89 %B /0"#! 1, G \@A %7n&,(4 "89 %*E89 1, %JKB /L8M /KLQG %LC"E9 %B c�F

 s;�1"� 1, :,">7?& @A1 g@9 :(KD1"= %B "B :,">7?& @A1 (B %JKB @A1 :1&3D (N& I&YK9  J=

 %$& @A1 g@9 !"9' :(F :"+ \,&, '& \,"]7F& "B  \1G,  d1997  "O2010G  2G1 :(KD 1"= %B

"70, [!"4 0,1Gh(B i0"7!S 1&(? [K-XO G %0YZO G  F1(B ,1;J./)(D 

 U+Gw4 :,">7?& @A1 g@9 ,1Gh(B '& [M"R i0"7! a"F& (B (B  50&(Q  9"JOS@0,(D %PRf9

 zEF 1, G \,;B &1&, pK*XO :"+ %KQ()G :1;rO s;� 1"� 1, &1 1"P7!& ,1;9 :"+ /9f.  :,1Gh

  I"8KJd&99  �;B(9  \@9h /F, %B 50(Q W0(Oy"B.@8A"B  9 1&,1;n (B  l'y :1"9h 1"V7.& '& %

%B g"k7A& (Kk79(G EMP)   1, U0&Y)& @M1, H0 1;=39  50(Q a"F& (B.@A"B  9g"k7A& (Z89S

 U0&Y)& %B34/0  \1G,  d   F1(B /XO 56789 :"+ 1;<= :,">7?& @A1 1, :@M 1,1997-

2010 ./F& \@0,(D 

, &3C  !"T!& :G(K! %8K9' 1, \w0G %B :1&3D %0"9(F /KJ+&S  -V? b"LC"E9 G :1;rO s;� 1"� 1

8K8� ^+.,,(D  9 @K0"O YK! %LC"E9 W0& 1, :,">7?& :y"B  @A1 %B  B"K7F, /#$S \, U0&Y)"
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 U0&Y)& %B (Z89 %!&(F :"+ %JKB pR 1, :@M1,2,3  .,;A  9  -n&, mC"n"! @KC;O 1, :@M1,

, /*K*R 1 I"8KJd& zEF "B99  [M"R 1&, "8L9 %EB&1 :,">7?& @A1 G %JKB /L8M @A1 WKB @M1,

\@0,(D G :,">7?& @A1 (B %JKB 1&'"B %LF;O  O1"V. %B (P! ,1;9 :"+ 1;<= /Vj9 (KN"O %7A&, G

 ,1Gh (B 1,.,,(D  9 @K0"O YK! (Q"R  F1(B 1, %Q(. :(V+1 :"+ %0(P! "0 (7K�9;A \"D @0,

(Kk79 50&(Q  1;<= l"JO 1, %JKB �;]! 50(Q @0,(D %PRf9  "+ 1;<= HO HO :&(B g@9 :"+

 \1G,  d  F1(B /XO :"+1997-2010  :&(B (Kk79 W0& 50(Q.@A"B  9 /Vj9 /9f. :&1&,

SI&(0& 1;<= 24/0  I"8KJd& zEF 1, %= \@9h /F, %B99  U0&Y)&  @M1, H0S @0"J!  9 I"KB  %

%B (Z89 %JKB �;]! 50(Q 1,   U0&Y)&24/0  WK8oJ+./F& \@0,(D :,">7?& @A1 1, :@M1,

 :"+1;<=  9"JO 1, .@A"B  9 /C"9 %B �;B(9 50(Q W0(7J= G (E? %B �;B(9 50(Q W0(Oy"B

./F& %7A&, :,">7?& @A1 (B :1&,  8L9 G /Vj9 (KN�O %!&(F %JKB pR S"89 \G(D  
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