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Appendix 1. Descriptive Statistics of Variables 
 

GDP FDI EC Urb EF 

Mean 6,738 5,588 5828,712 28,975 1,392 

Median 6,899 4,821 4447,702 28,504 1,375 

Maximum 9,540 11,939 12670,410 38,766 2,432 

Minimum 2,554 3,390 1229,321 21,006 0,602 

Standard Deviation 1,580 2,190 3793,288 5,510 0,591 

Jarque-Bera 3,642 9,974*** 3,011 2,149 2,356 

Probability 0,162 0,007 0,222 0,341 0,308 

Appendix 2. Correlation Matrix between GDP, FDI, EC, Urb, and EF 
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Appendix 3. Cross-wavelet transform between EF and GDP 

 

Appendix 4. Cross-wavelet transform between EF and FDI 
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Appendix 5. Cross-wavelet transform between EF and EC 

 

Appendix 6. Cross-wavelet transform between EF and Urb 

 


