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Tabel 4. Results of the Kao test in the different income groups of developing countries
Source: Research calculations
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Tabel 5. Results of the long run estimation (cointegration relationship) in different

income groups of developing countries
Source: Research calculations

DOLS g, FMOLS g, _
- - - - ) sloog S
o oylel GNPV zow oyl (G- Pye i) _
ol
Jlaix! t Jlaiz t
ofoo Vs | Tv/es ofoo Ahe AV Log(yio)
ofoo ¥eA | MV/wa ofoo ¥ivO | Vv Log(n+g) N [FRVAPRS
o/¥Y | o/Aq o/a) o/WE | o/as ofAo Log(Sw)




Gyl (Jo g 515 il ¢ comdl pl 313 500 (bl 105

o (Y)Y e VPt sl (ol oolaidl o oy 1) (5 )JAGo Sbaid] gdolilias
ofYo \/¥o ¥/os ofoq VY| TR YT Log(hy)
o)W | WPV | ofvF ofoV | VAS | TTefvy Log(FDI;)
o/¥) RYS SN Y4 ofof = A I =i Log(FINi)
o/$) o/ ofoV ofoo ¥/¥eo | "of\ef | Log(FDIi)*Log(FINj)
ofo¥ | Y/¥E | o5 | ofeo YvE | To/fY Log(FDI)*Log(hy)
o/AY o/A$ e b
ofes | FIAV | ToffY ofos | /0S| TofsY Log(yio)
/YA AV | e\ of¥e S | -o/YD Log(n+g)
ofoe | SYIVA | TNAY | o/WV | /YA | -o/¥Y Log(Sw
ofos | WS¥ | YIaa | e/sV | o/f) o/05 Log(hy)
ofeo | YNV | WIAY | ofQQ | -ofecF | -ofo) Log(FDI;) _
— — 3150 selys
ofs¥ | YNV ofPV | ofeY | Y/vE ofFF Log(FINy) aogio
ofeV | -¥/VY | Tof¥A | efeV | AJAe | -o/¥e | Log(FDLo*Log(FINy)
ofeV | Ao | -ofaV | o/SA | offe o[V Log(FDI)*Log(h;)
oY o/V'¥ RYEXRUTRW:S
o/\q V¥ o/\F ofo¥ Y[V | efvy Log(yio)
o/} V/$) o/¥) ofoo y/ay o[£ Log(n+g)
ofAh | =ofoY | -ofees | o/F | -o/AV | -ofts Log(Sk)
ofo) | ¥/be | "-¥NO ofo) A IS i Log(hy) :
VA | D | offB | eA¥ | ofYe | offY Log(FDIL;) o s el
ofFY | wofhe | oM | ofsd | -ffd | -ofos Log(FINy) fsgle
o/FY | o/aq o\Y o/AA o/\E o/s¥ | Log(FDIi)*Log(FIN;)
o/AQ | -ofes) | —ofecss | o[VE | -o/¥V | -o/\d Log(FDI)*Log(h;)
o/¥§ o/V0) RS gy
ofoo ke | YN ofoo | VWVF | TF/VE Log(yio)
o/¥) VoV o[Vs oY | AVE | -offY Log(n+g)
of¥ | VNS | -o/aQ | o/¥YV | M | -o/AQ Log(Sk)
- ol el
ofoe | -¥/AW | T-A/SQ | ofee | -W[EA | "-AQe Log(hy)
ofSV | =ofY | YA | e[\ | Y[sh | TSV Log(FDI)
oM | -o/AV | -o/¥A oWV | -o/¥A | o/ Log(FINy)




(B paine (6515 Glosw Oaendly 9 Gae 8lgS OIS b3
Eelyd Bliseo sWog S eolaiBl Wy o Jlo drwgd g Slwdl dlogw S

(Ui (Sililed il 51 (53,2)15) armgs Jl 5 glayguiS

ofFF o/VV o[V$ o/VF o/Q¥ o/VF Log(FDI;)*Log(FINj)
o/VQ ofV5 o/VF ofe) SYIEY | -FlaY Log(FDI)*Log(h;)

o/YA o[V S g b
i Jlaline dusys O Jlain! o s culps 7 faiiue lobse sueys ) Jlkz ! mows 43 colps
S labire uoys Ve Jloizl alaw js Culps

sk

O30 8leS (puasi  -0-Y

Cade wyp I carwgi J 53 GlayedS 53 S oUeS bulgy (o sl i ol 5o
lorsal T sz -l b 03kl awyp 3190 Slopiio 5 S5 ole VECM Ly
» A 4d8g Olise 3030 VUG ) e oo Gl Cude Bosily 9 W olisS
sligS ulid @ by o gl -l s Ol S addg ¢ j5)lai 9 SST laylimo wlul
Wloyw g (S8 wlojuw a5 303 0 Olid YU solys b azuwgi o o (glaygis sl O
e @l 35185 (golasBl sy Slsbire 45U Gxe oUsS j3 (ol puditins (5,138
B i 0y90 43 Ul )3 Gl uie oS dos 0 ol lslize W oleS Culus
psine 6138 dlop Jolel (o amuwgi ((Slusl lopw (SJglgiST g Comaz Ay
e @ Slusl oy g (2 puiitune (6135 wlopw Jolad g Jlo asuwgi g 20
dwgi Jl 3 loyeiS gabaidl sy o YN g ofFA N[O YIVA AJF0 cofod Gljmo @y
i (5,138 il e 8lgS 13 a5 330 Ol Az ¢l .33yl 56 VU seljs b
Slo arwgi g (Sl aylosu JUS 43 Lol 3)las (5,50 (sa3lal sy o (el 4 (20>
T3 b (oS 55 ECT gl 4y 4z g5 b .33yl LaygiS ol (s0batdl by 1 ko 436
O S dmugi g Slwdl gloyw (2l paiiue IS dloyw slbs zms s> VL
I o U (ol ey 30300 it oS Gl -0/VQ g -ofof —ofFV ply LUy
3l auoys YA g suoys 5 auoys FY s @ 0y93 5o 43 QSos Ojle @ (el Waesils
Dgdee Sby Gl Jsled 4 Gawwy Cys plasw 3 39290 Glodsled pae
loyu g (Jlo amgi b (2 puine IS lopw Jolad slbod zuos £52 Guizon
Joled o @ (3 ey 03003 ol a5 Gl -0/A0 g -o/VA plp Cuiy @ (Sl
slosled pac jl 3uoys A g sueys VA Cudy @ 0593 40 3 (Shlke @ fwl Gaoaidy
3950 Blojy Waeaily Sl @y gy Sy pl 53 39290



Clda e g £)15 a0l 2l 31500 (O 1

£
(Y)Y e VPt sl (ol oolaidl o oy 1) (5 )JAGo Sbaid] gdolilias

3 VG el b amwgs Jo s slayeiS (sl e oligS calis @ bgy o ol
2B o (54138 Wloyw Jolsi g o0 0595 13 Wil 2el)s &S 3230 olis buwgie
ol ey 3 2l 315 (3Ll 3y 1 lolime 3l e 0ligS 13 (il loyes g
Ylopw (($JoleiSS g Cumez iy 255 lopsie &S a0 Olid Hlsliee Bxe oligS
Qlopw Jolai g Jbo dmuwgi (2 paiiae 6135 lopw ¢ Sludl lopw (o5
oJOA FIVE FIVA cofSA ool &yliuo a0 ey @ (o duwgi 9 (2 pudiue (5135
el 3yl L, 50 buwgio jI 5YL solys b arwgs Jlo 3 (sloygis (solai8l sy yu-o/Fe g
oy b (21 e (6,155 alopw Jolad 5 Do oligS 43 a5 3030 LS 4z
PV 3elys b amiwgi Jlo 43 sloyeds s3basdl sy 0 (Sto 13U (Jlo dmuwgi g (Sl
ron 52 clasgio 5| V0 3alys b elogdS 5 ECT alis 4y dogh b 3yl bausgio |l
cofo) plp i @ Jbo aswgi 9 (Slusl glopw (2 padituns (65135 Glojw slbas
ol Dsoaily Jaled Craw 4 (Jaei b Caepw sxios plis a5 Gl ofeQ g ofeoY
wloyw g (Jbo 4 b (25 puiiiae (6138 oy Jolad slbod zuns sjo uizon
S bz sl

I s5eS 30Ty3 b amuwgi Jlo 53 (sloygiS sl e slisS ulpd 4 bgyo ol
oy (5IeiSS g Cumax Sy 5 o 0593 )3 Wl 30l)3 &S 3030 LS bawgie
paitno (5138 wlopw Jolod (Jlo dmwgi (2> puditne (5138 wlopw (S
20 Sl wlopw 5 (2 puiiiun 518 wlopw Jolad 9 Jbo amwgi 9 2>
oS o 0 glid Slalime Wi 06gS Culpsd (ol La0ylad olaudl adyy u jlalize
Solps b aswgs Jlo 3 (loygiS sabadl sy p oM oliue 0 Ll lojw i
Wlopw Joloi ju5 Wie oligS 3 a5 3230 Olid az ¢pl .3yl 50 bwgie I S
@baidl sy (e 30 Jbo amwgi 9 (Sludl wlopw b (25 puliane (6,135
loyeiS 43 ECT ol 0 4265 b 3185 bawgio jl 568 swlis b amwgs Jl> s slaygisS
(Pl oy (2 puiitane (5138 alojw Glbd zuos s3> cawgio I yiaS sol)s b
a0 o amuwgi 9 Sludl oy b (2 paiituns (53138 wlopw Jolsd ( Jbo dugs
25 Jlsline plaS

Oml 2ohs b aswgl Jbo 53 slo)edS (sl Wae olisS Culps 4 by o il
(S dwgi (2B paitiws (5138 wloyw 300 8593 33 Wl 3el)s a5 330 olis



B i (£ aglaps Caadly g e 8BS ST s,
ol g Bliseo slaog 5 LBl wuiy g Jlo drwgi g Sl dlogw  FY
(Ui (Sadlslon cdls) 51 (632)15) anmgi Jlo 53 (5l yguiS

ylad galaidl sy ylolize 4l (Jbo drwgi g (2> pubiine IS Glojw Jolses
9 Cuez Xy 255 lapie S so30 Yo lalize Wae ol olud (o
lopw 5 (25 e (6138 lopw Jolad g (Sl lopmw (558 lopuw (55oIei5
Jd& 03 GloygisS (salaidl sy o -Y/FA o F/F5 AoV o/0F Gl 4 cuiyd @ il
300 D0 0lgS 3 a5 3o (0 Ol amd (pl .33yl S50 buwgie I yieS selys b dewgs
Sy e 86 (o amug g Plusdl oy b (20 puditins (6135 oy Jols
6leyoiS 53 ECT ol 4y 4z g5 b . 3)lu5 ¢l 30lps b dmuogs Jlo 43 (sloyaats (53l
2l g 2 lsbime (2 puditns (6138 wlopw slbas mons s L3 (ol sols b

ol Gy Joled Cow 0 Juamd juz b e 63005 9lid a5 el Cuwsy ofoV

gl Jlo 3 sloyeisS (saelys cilize slaog S 53 VECM Ly cule uess oo .1 Jgso
Tabel 6. Results of the PVECM causality in different income groups of developing
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