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	Table 1.  Pairwise correlation

	
	LGDP
	FDI
	LFPR
	GFCF
	POPG
	PSE
	SSE
	TSE

	LGDP
	1
	
	
	
	
	
	
	

	FDI
	-0.2716
	1
	
	
	
	
	
	

	LFPR
	-0.4034
	-0.1705
	1
	
	
	
	
	

	GFCF
	-0.0191
	0.1079
	0.0128
	1
	
	
	
	

	POGR
	-0.4998
	0.0718
	0.2903
	0.1885
	1
	
	
	

	PSE
	-0.6728
	0.2136
	0.1774
	-0.0908
	0.2664
	1
	
	

	SSE
	0.7808
	-0.2840
	-0.1072
	0.1807
	-0.3364
	-0.7713
	1
	

	TSE
	0.5025
	-0.0389
	-0.2623
	-0.1179
	-0.1825
	-0.8043
	0.3892
	1

	Source: Author’s computations 


	Table 2. Pooled OLS regression estimations (Dependent variable GDP per capita)

	Variable 
	Coef.
	Std. Error
	t-statistics
	p-value

	FDI
	-.0016
	.0005078
	-3.25
	0.001

	LFPR
	-.0073
	.0011892
	-6.19
	0.000

	GFCF
	-.0013
	.0014747
	-0.88
	0.379

	POPG
	-.0759
	.0196541
	-3.86
	0.000

	PSE
	.0065
	.002297
	2.87
	0.005

	SSE
	.0317
	.0031088
	10.21
	0.000

	TSE
	.0111
	.0026406
	4.21
	0.000

	Cons
	2.289
	.2607174
	8.78
	0.000

	R-squared        
	         0.79
	
	
	

	Prob  >  F
	  =   0.0000
	
	
	

	Source: Author’s own calculation


	Table 3. Hausman test results

	Variable
	Fixed
	Random
	Difference
	Standard Error

	FDI
	-.0001306
	-.0009335
	.0008029
	.

	LFPR
	-.0198604
	-.011932
	-.0079284
	.0008244

	GFCF
	-0014123
	-.00053
	-.0008823
	.

	POGR
	.0006586
	-.0180004
	.018659
	.

	PSE
	-.0062695
	-.00446
	-.0018095
	.

	SSE
	-.0051655
	.0043359
	-.0095014
	.

	TSE
	-.003695
	.0001256
	-.0038206
	.

	Test: Ho: Difference in coefficients not systematic (Random in appropriate)

chi2(3) = 13.58
Prob > chi2 (p-value) = 0.06

	Source: Author’s own calculation 


	Table 4. Random effects estimates (Dependent variable GDP per capita)

	Variable 
	Coef.
	Std. Error
	t-statistics
	p-value

	FDI
	-.0009335
	.0003543
	-2.63
	0.008

	LFPR
	-.011932
	.0018944
	-6.30
	0.000

	GFCF
	-.00053
	.0011112
	-0.48
	0.633

	POGR
	-.0180004
	.0143027
	-1.26
	0.208

	PSE
	-.00446
	.0022052
	-2.02
	0.043

	SSE
	.0043359
	.0029053
	1.49
	0.136

	TSE
	.0001256
	.0022771
	0.06
	0.956

	Cons
	3.764118
	.2699709
	13.94
	0.000

	R-sq: within        
	  =   0.3011
	
	
	

	         between      
	  =   0.6076
	
	
	

	          overall
	  =   0.5809
	
	
	

	rho
	  =   0.39
	
	
	

	Prob  >  chi2
	  =   0.0000
	
	
	

	Source: Author’s own calculation


	Table 5. Breusch and Pagan LM test results 

	LGDP
	Var
	Sd=sqrt(Var)

	e
	.0756094
	.0749716

	u
	.0021784
	.0466729

	Test: Var(u)=0
	.0013922
	.0373126

	
	Chibar2(1) = 94.33
	

	
	Prob > chibar2 = 0.0000
	

	Source: Own elaborations by authors 


