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8 -Hicks, J.R

9 -The genuine savings criterion and the value of population
10 -Optimal control theory

11 _Sustainability
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(2015 <ol JUs) Jbo el cwd) Comex | G o)lle)
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Source: World Development Indicators, 2024.
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2023 51991 0,90 30 (41! JS 639,L E 55 9032 &5 Mgy 4 S5

2023 61991 0,95 33 Gl ! U 6395k €55 9 S o €5 oy S ke (9031 13 Jgur
Pairwise Granger Causality Tests
Date: 11/17/24 Time: 22:28
Sample: 1991 2023

Lags: 3

Null Hypothesis: Obs F-Statistic  Prob.
TFR does not Granger Cause IR 29 0.93628  0.4399
IR does not Granger Cause TFR 5.95265 0.0039

o €55 Gl L g Sl (TFR) S (5,5, ¢ 53 oo 4y as L (IR) (S0 o500 €53 358 Jsir 50 i cole 053] b

2023 61991 035 53 (GTFR) ¢yl pal IS 55934 &5 9y s M) WS (a3 L s 2y )5 Cnde (39051 4 Jgor

Pairwise Granger Causality Tests
Date: 11/18/24 Time: 00:06
Sample: 1991 2023

Lags: 4

Null Hypothesis: Obs F-Statistic  Prob.
MI does not Granger Cause GTFR 27 5.19828 0.0058
GTFR does not Granger Cause Ml 0.61302  0.6587

S=lBIL g el (GTFR) JS 55,4 Ep o, cde aidy Lo b (M) cSWs jasls (398 Jgoz ;o o 5 cude (oo b
lo,slesS Joo 5l ol (02023 65 1991 o590 10 Ll US y9)le 255 52 <SWS aslis 5 (Sl ojan 59 556 (39051 polate &

18,8 soliwl 15 (GMM) aidly oo

TFRy = . TFR ¢ + B1. Ml + B5. IR; . + & M
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Dependent Variable: TFR

Method: Generalized Method of Moments

Date: 09/16/26 Time: 10:25

Sample (adjusted): 1994 2023

Included observations: 30 after adjustments

Seqguential 20000000-step weighting matrix & coefficient iteration

Estimation weighting matrix: HAC (Prewhitening with lags = 2, Bartlett
kernel, Newey-West fixed bandwidth = 4.0000)

Standard errors & covariance computed using HAC weighting matrix
(Prewhitening with lags = 2, Bartlett kernel, Integer Andrews
bandwidth = 1.0000 (with offset=0.01))

Convergence achieved after 158 iterations

No d.f. adjustment for standard errors & covariance

Instrument specification: C Ml

Lagged dependent variable & regressors added to instrument list

Variable Coefficient Std. Error t-Statistic Prob.
C 0.715575 0.052571 13.61160 0.0000
TFR(-1) 0.666208 0.028114 23.69646 0.0000
M -0.000277 0.000522 -0.531357 0.6001
IR -0.004285 0.001634 -2.622259 0.0149
AR(1) 1.106874 0.013335 83.00321 0.0000
AR(2) -0.402737 0.025539 -15.76933 0.0000
R-squared 0.990611 Mean dependent var 1.992900
Adjusted R-squared 0.988655 S.D. dependent var 0.361892
S.E. of regression 0.038546 Sum squared resid 0.035659
Durbin-W atson stat 1.753684 J-statistic 4.830078
Instrument rank 9 Prob(J-statistic) 0.184671

Inverted AR Roots .55-.31i .55+.31i
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