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Abstract

Mokdad Samir, 2024, The role of free industrial zones in attracting foreign
direct investment, a study of successful international experiences, focusing on
the case of (China, the Emirates, Mexico, Egypt, Malaysia, Mauritius,
Indonesia, India, Ghana), during the period 1992-2022, Specialization in
International Economics, Department of Economic Sciences, Faculty of
Economic, Commercial and Management Sciences, Relizane University,
Algeria.

Directeur de thése : Dr. Mezouri ettayib
Co- Directeur de thése: Dr. kara Ibrahim

Foreign direct investment (FDI) is considered one of the key prominent
tools that countries rely on as a fundamental strategy to achieve economic
growth and development, employing various means and methods. This study
aims to determine the role of free industrial zones in attracting FDI, by
conducting an empirical analysis of the experiences of several countries,
including China, the United Arab Emirates, Mexico, Egypt, Malaysia,
Mauritius, Indonesia, India, and Ghana, with Algeria included as a projected
model. The study used annual data for six independent variables and one
dependent variable from 1992-2022, depending on time series models. The
study found that free industrial zones have a statistically significant positive
impact and that for every 1% increase in the number of free industrial zones,
there is a 0.1% increase in FDI flows in the short term, and 0.15% in the long
term in the countries studied, these zones also have a statistically significant
positive impact.

These results align with economic theory and previous empirical studies,
which emphasized the importance of various economic variables in a country.
These findings serve as an indicator for policymakers in Algeria to consider
establishing such zones to reduce dependence on hydrocarbons.

Keywords: Foreign Direct Investment, Free Zones, Free Industrial Zones,
International Experiences, Panel Data, ARDL.



RESUME

Mokdad Samir, 2024, Le Réle des Zones Franches Industrielles dans lattraction des
Investissements Directs étrangers, une étude d'expériences internationales réussies, en se
concentrant sur le cas de (Chine, Emirats, Mexique, Egypte, Malaisie, Maurice, Indonésie,
Inde, Ghana), pendant la période 1992-2022, Spécialisation en économie internationale,
Département des sciences économiques, Faculté des sciences economiques, commerciales et
de gestion, Université de Relizane, Algérie.

Superviseur : Dr. Mezouri ettayib
Superviseur adjoint: Dr. kara Ibrahim

L'investissement direct étranger (IDE) est considere comme l'un des principaux
moteurs sur lesquels les pays s'appuient comme stratégie fondamentale pour atteindre la
croissance et le développement economiques, en utilisant divers moyens et méthodes. Cette
étude vise &  determiner le r6le des zones franches industrielles dans [l'attraction des
investissements directs étrangers (IDE) en menant une analyse empirique des expérieces de
plusieurs pays, don’t la (Chine, le royaume-Uni et I'Allemagne Emirats arabes unis, Mexique,
République dominicaine, Egypte, Turquie, Malaisie, Maurice, Indonésie, Inde, Ghana),
I'Algérie etant incluse en tant modele projectif, I'etude a utilise des donnees annuelles pour six
variables independantes et une variable dependnte pour la période 1992-2022, en fonction des
modeles de séries temporelles. I'etude a montré que les zones franches industrielles ont un
impact positif statistiquement sig,ificatif et que pour chaque augmentation 1% du nombre de
zones franches industrielles, il y a une augmentation de 0.1% des flux Dide a court terme, et
de 0.15% a long terme dans les pays étudiés, ces zones ont également un impact positif
statistiquement significatif sur les flux d IDE.

Ces résultats sont conformes a la théorie économique et aux études empiriques
antérieures , qui ont souligné I'importance de diverses variables economiques dans un pays.
ces résultats servent d'inicateurs aux déciddeurs politiques en Algérie pour envisager la
création de telles zones afin de reduire la dépendance aux hydrocarbures.

Mots-clés : investissement direct étranger, zones franches, zones franches industrielles,
expériences internationales, données de panel, ARDL
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EO

5.919325
0.0000
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-5.107255

0.0000

-5.628818

0.0000

-0.623484

0.5335

-4.194754

0.0000

EXPZI
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4.058356
0.0001

0.026533

0.9789

0.442489
0.6585

FDI INF LINT NFzZI T
C
1.761453
0.0793 -
- 1171852 -
0.059236

0.9528 0.0000  -----

0.483668 4.626069 7.259766
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0.871498 3.477033 --

3.773829 0.043885
0.0002 0.9650 0.3842 0.0006 --
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correlation EO EXPZI FDI INF LINT  NFZI TC
=0 J—

EXPZI 0.0000  -----

FDI 0.0003 0.3805 W -----

INF 0.0000 0.0043 0.0793  -----

LINT 0.0000 0.0001 0.9528 0.0000  -----

NFZI 0.5335 09789 0.6290 0.0000 0.0000  -----

TC 0.0000 0.6585 0.0002 0.9650 0.3842 0.0006  -----
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Syl JY Z3g8 Cldl JY Z3gd el 23 g0l &yl 1 il
*0.05) **0.06 0,01 NFZI
0.01 0.00 0.53
e =0.001y (-0.001) **-0.0004 EXPFZ
0.00 0.71 0.05
*0.007 **0.008 **0.008 EO
0.07 0.04 0.00
0.008 -0.01 *0.03 LINT
0.66 0.45 0.07
-7.93 -6.32 **-0.001 TC
0.22 0.42 0.00
*-0.02 -0.02 **-0.03 INF
0.1 0.13 0.03
**1.97y o (1.95 *1.68 ol U
0.00 0.00 0.00
0.10 0.33 0.10 R-squared
0.08 1.63 1.86 S.E.of regression
5.46 9.46 5.49 F-statistic
0.000 0.000 0.000 Prob (F-statistic)
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(St

PANAL ARDL (ighalls padll it § @Yl puss : (10-04) 3y Jgud!

endant Wariable: D(FDI}

1od: ARDL

3 08/31/24 Time: 18:35

1ple: 1998 2022

1ded observations: 222
mum dependent lags: 6 (Automatic selection)
el selection method: Akaike info criterion (AlC)
amic regressors (2 lags, automaticy: EXPZI KMFZI IMF LIKNT TS EO

dregressors:

aber of models evalulated: 12
wcted Model: ARDL(G, 2, 2, 2, 2, 2, 2)
> fimal equation sample is larger than selection sample

PMG i2uli Slegsl kg mhgf ddy oy

Variable Coefficient =td. Error t-Statistic Prob.*
Long Run Equation
EXPZI -0.000698 2 99E-06 -233 5696 0.0000
MFZ1 0153886 0002497 45 434465 0. 0000
IMNF 01912878 0001955 -98 15764 0.0000
LIMT 0.3903216 0.001778 219 4749 0.0000
TC 0000171 4 B9E-05 3. 649923 0. 0004
EC 0.002156 5.31E-05 40.62381 0.0000
Short Run Equation
COINTEQOA -0.681702 0244131 -1.920936 0.0503
CHFD-1 30 0.097236 0192320 0.505571 06143
CFDI-2)) -0.0325262 0142359 02476597 0.28049
DFDI-32)) 0.179620 0.2232956 0767751 0. 4444
CHFD (-4 3 -0 127467 0127953 -0.996203 0.3215
CFDI-53 0.094271 0179455 0.525317 0.6005
D{EXPZI) -26.72224 23 92524 -1.116906 0.2667
CHEXPZI-1 ) -11.33028 9 445606 -1.199529 02331
CNFZLY 0.524043 0. 3767327 1.417548 0.1594
DH{MNFEZI-1)) 0.100201 0.253928 0.394603 0.6940
CHIIMFY 0.031437 0075460 0411156 06818
DIMFEC-1)) 0.07BEST 0.055297 1.3713292 017323
CIRFC-13) 0076657 0055297 1. 371392 01733
LT —0.044512 01956132 -0.227549 0.8205
D{LINT-13) 0O 0Z0596 0155104 0121940 0. 2953
DTy 0440016 0. 205473 1. 440420 o.1528
DT Ci-13) 0. 293425 0. 28203597 032651329 oO.7F158
D EC) 0005271 0052164 -0 101042 0.9197
D{EC-1)) 0023575 0028548 1. 179583 0. 2409
= o.oOrFr22301 1.005118 O.0r7Fr2299 0.9377
Root M=E 0544114 Mean dependant var 00103250
S.D. dependent wvar 1.2883268 S E. of regression 0.90Z716
Akaike info criterion 1. 564200 Sum squared resid 282 20459
Schwarz criterion 2873872 Log likelinood 40 42381
Hannmnan-Quinnm criter. 2 490323

*rNote: p-values and any subsequent tests do not account for model

EVEIWSTT zily oz Jo slaasVU Ul slae] e 1yl

Lie Wl Wsde bsbal) sl (3 23sad) Sladas Shaie OF L3 Dol Joudl IO o

Je dadl @ AU e Y1 LY e aehdll Slikie £U oy b My D005 dpes (st

Sl ke Gales 3La1 e L aslasV a k) we G315 Aulall Slpize 5L31 Of LS caulal

150



@Y jlemal Qldr @ 8 dsleall GbUL joll ol puddly S el 1 fadl
(b

23LaBV A e £ S Y G Jall Jam DL 5 o Vng EXPZI el bl

B G Slpslo i dols IS 3 sad) 255 Je )T Gl

5s5iesn dis tygia 2y = 0.68 (g5ls COINTEQOT Uikl ey s> 2alns 350 v/
Z3sadl OF (6T (zdgadl SVl emenany poy o) et s OF g ¢ Lo )Ll %0
Som 5 iy 3r Ml Gty ) limy A g0 L 90 08 s s & ey
el 3 a1 de dad) sl (3 35516l axeld)

a9 0,05 sy ks Bgimng g NFZI aeliall bU s 5juis adas 380 0f LS™ v/
Bl e s a3 Bl GLU sue sl LS 6l ey M RslasV) bl gl
0.10 5 0151 Jdigd e pailly Lol @l 3 el a5 (FDI 21 Loz
G 35 aeliall sbUL sae dsl O f ¢ (SLdlhyaalldl ol 3 0.005 L.
el @% 0.1 5 % 0.15 © ol ooV LNl 8ol JI g 01 o skl
. el

Gyaay e INF ezl Jaee §uke Boles L5101 il Z3sadl P e LSl STV
INF szt gims BB LIS &) iy n 23LasV) 3 bl 5lse sa9 0,05 (ssme de
Gyion o Jlid) 1) aals Joll e o QLU gV jlama V) Ol Jo M5 s
A aplasll oLasll SLoapns 1 op oY dea dplemal day gl e e e
ol 3 -0.02 L6 0.07 5 - 0.19 ¢ i Lo padlly skl il 3 cdomn
A Y L) 8ol 1 g5 Y0110 Liglall (sl (3 wseadl OLaks OF 6 aaL)
i) sl 3% 0.07 5 % 0.19 o

29 ¢ 0,05 Gy ks Lgineg iy LINT 50l e 5j0de dodas 35La) Of LS™ v/
RN R P (U R RO S NUFY I NIRRT R NCP VIR S SR IS N [ S-S0
e 0.02 5 0.39 0 L Lo jilly fbll gl @ e wz « FDI sl
Ao 01 O skl ald 3 31 e w0l O T sl wlpaad 3 -0.008

il @l 3% 0.02 5 % 0.39 O el g1 L) Sl

151



@Y jlemal Qldr @ 8 dsleall GbUL joll ol puddly S el 1 fadl
(b

% 5 Gsimn dis dgiang dmgs LTC Gpall e §jdie dodas 3lal Of Lt bl Ls™ v/
L) Jo s amd Brall e sl LS 6 ek s aslasl Rkl Lad gile sa
e P2 e G OF 2V ShlazmaN) Wlee Of e« FDI gV jleay)
e bl 0B S ) Bl lbin lazma V) LA s 3 W 3 Lo ) e 2l
ey (oMaall b el sble (3wl oSl JW ) 3l Ol (3 s 22l
@ -7.93 Ll % 0.29 5% 0.0001 : st Jo pailly Jiskal) bl 3 cdome A
Szl sl U g 01 O skl sl (3 3l a3l OF T camlud) ool paid
il il 3% 0.29 5 % 960.0001 ¢ ol oY)

525 0,05 Gsms i mgimay imse BO (salas¥) AisVl §uie dades 381 01 LSV
e e o (@3laBVl AEY) g ) LS ) ek e sl Bkl La gl
A e ey bl a3 el ai adey « FDI ¥ LWl Gy
Y g 5345 O 6T anld ol @ 0.007 s % 0.03 5, % 0.002
200.002 ¢ sl eVl sl dI @3gem 2010 Lishal) sall @ (sslasY)
i) sl 3 % 0.03

U DU Lt BN Llys 9.4

Ol e 385 Gy Y1 Ak a5l 3 559 Uil 06 1988GRANGER. ..~

T35l Gt o by Bl B BMe 35mmg BV e ot izl LS jlasl SN

152



@Y jlemal Qldr @ 8 dsleall GbUL joll ol puddly S el 1 fadl
(b

granger Cousality test iJi izt 1 (04 —11) o8; Jsu!

. - .
Panel Cousality test io..J! Lz
Hamanse Sranger i ausaity |ests
Cate: 09224 Time: 10:186
Sample: 198922022
Lags: &5
MMull Hypothesis: b= F-Statistic Prob.
ECr does notGranger Cause T: 234 0.15465 0._9gv.
T doesnot Granger Cause EOCr 4 37678 00008
EXPZ does not Granger Cause T 234 0.0077F0 10000
T does not Granger Cause EXPE] 0.04378 0. =oas9
FDl does not Granger Causae T 231 0.256852 0.89352
TC dossnot Granger Causs FDI 1.94472 00881
IMIF does not Granger Causae T 234 0. 78259 0.5532
TC dossnot Granger Causs |MNF o.911862 0. 4742
LIMT does notGmnger Cause TE: 234 0.43973 0. =205
T doesnot Granger Cause LIMN 127326 0.2
MFZ] does not Granger Cause TS 232 0. 41868 0.=2365
T doesnot Granger Cause MEZ] 0. 7¥3070 0.5011
EXPZ does not Granger Cause EOCr 234 1018899 0. 2072
ECr does notGranger Cause EXPE] 0.5689634 0. T
FDIl does not Granger Cause EOCr 231 1. 898084 00825
ECr does notiGranger Cause FOI 1. 6563793 01714
IMF does not Granger Cause EOCr 234 3.62781 00035
ECr does notGranger Cause |MF 2. 52835 00300
LIMT doe=s notGranger Causs EO 234 1.278085 0. 2743
ECrdoes notGranger Causae LIMNT 0. 72042 a. T
MHIFZIl does not Granger Cause EOC 234 0.22541 0.8513
ECr does notGranger Causse MFZI 1.348577T 0. 2451
FDIl does not Granger CTausse EXPZI 231 0.27298 0. 89275
EX PZl does not Granger Causs FDI 0.29975 0.9125
IMF does not Granger Cause EXPZI 234 0.11332 0.9593
EX PZl does not GrangerCauss |MF 0.26220 0.89333
|MF does not Grangar CTause EXPZI 234 0.11332 0.9233
EXPZIl does not Granger Cause |MF 0.26220 0.9333
LIMT does notGranger Cause EXPZI 234 0.18380 0.9755
EXPZl does not Granger Cause LIMT 0.03818 0259391
MFZI] does not Granger Cause EXPZI 234 282118 0.0251
EXPZl does not Granger Cause MFZI 418118 =.E-30
IMF does not Granger Cause FDI 231 0.68328 0.6365
FDIl does not Granger Sause |MF 1.332432 0.2515
LIMT does notGranger Causse FII 231 0.52442 0. 757 T
FDIl does not Grangaer CTeause LINT 0.59428 0.5283
MFZIl does not Granger Cause FDOI 231 0. 97065 0.43655
FDIl does not Grangaer Cause MFEZI 0.88893 0.4593
LIMT does notGmanger Cause |NF 234 S5 65102 8.E-05
IMF does not GrangarCause LINT 1. 77633 0.1187
MFZIl does not Granger Cause INF 234 0. 42750 0.7
IMF does not Granger Cause NMEZ] 0.35757 0.87r
MFZI] does not Granger Cause LIMT 234 0861232 0.5538
LIMT does notGranger Cause MFZI| 0.065878 0. 9955
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Dependent Variable: FOI?

Method: Pooled Least Squares
Date: 09/01/24 Time: 16:35

Sample: 1992 2022
Included obsenvations: 31
Cross-sections included: 9

Total pool (balanced) obsenvations: 279

Variable Coeficient  Std Emor  t-Statisic  Prob,
1687587 0447036 3775068 00002

EXPFZ? -0.000403 0000206 -1956219  0.0515
NFZI? 0.012074 0019307 0625390 (05322
0.008749 0002586 3382567  0.0008

LINT? 0031771 0017535 1811867  0.0711

INF? 0028129 0015332 1834640  0.0677
0000113 371E05  -3039326  0.0026

Root M3E 1.844057 R-squared 0.108024
Mean dependentvar 25509498 Adjusted R-squared 0.083343
5.0. dependentvar 1956039 S.E. ofregression 1.867635
Akaike info criterion 4111993  Sum squared resid 9487524
Schwarz criterion 4203099 Loglikelihood -h6.6230
Hannan-Quinn criter. 4 148540 F-statistic 54901249
Durbin-Watson stat 0.501189 Prob(F-statistic) 0.000022
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Incluﬂed observations: 31
Cross-sections included: 9
Total pool (balanced) observations: 279

Variable Coefficient Std. Error t-Statistic Prob.
C 1951558  0.521611 3741406  0.0002
EXPFZ? -0.001280 0000282 -4543518  0.0000
MFZI? 0.063577  0.022332 2846896  0.0048
EQ? 0.008174  0.0046083 1741612  0.0827
LINT? -0.016814 0022561 -0.745259  (.4568
INF? -0.021360  0.014336 -1.489986 01374
TC? -6.32E-05 7.90E-05  -0.799391 0.4245
Fixed Effects (Cross)
CHINE-C 1.917087
ARE-C -1.108195
MEX—-C -0.124903
EGY-C -0.020592
MLS-C 0.037013
IMM-C -0.652428
[M-C -0.695214
ND-C -1.552125
GHN-C 2.199357
Effects Specification

Cross-section fixed (dummy variables)

Root MSE 1593071 R-squared 0.334306
Mean dependentvar 2558498 Adjusted R-squared 0.298004
3.0. dependent var 1.956039 S.E. of regression 1.637704
Akaike info criterion 3876731 Sum squared resid 708.0674
Schwarz criterion 4071958 Loqg likelihood -525.8040
Hannan-Quinn criter. 3955046 F-statistic 0469883
Durbin-Watson stat 0.685525 ProbiF-statistic) 0.000000
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Dependent Variable: FOI?

Method: Pooled EGLS (Cross-section random effects)

Cate: 09/01/24 Time: 16:39

Sample: 1992 2022

Included observations: 31
Zross-sections included: 9

Total pool (balanced) observations: 279

Swamy and Arara estimator of component variances

Yariable Coeflicient Std. Error t-Statistic Frob.

C 1.973601 0.579803 3.403916 0.0008

EXPFZL? -0.001115 0.000259  -4.303079 0.0000

MEZI? 0.05837349 0021279 2827836 0.0120

= 0.007800 0.004015 1.942664 0.0531

LIMNT? -0.008891 0.020804  -0.427352 0.6695

IMNF? -0.023330 0.014164  -1.647095 0.1007

TC? -7.93E-05 6.49E-05 1222102 02227

Fandom Effects (Cross)
CHIME-C 1.567633
ARE-C -0.907702
MEX—-C -0.106863
EGY-C -0.036376
MLS—C 0.119510
IMFM—-C -0.637762
IMN-—-C -0.512887
IMD—-C -1.3404Z20
GHMN-C 1.854862
Effects Specification

s.0. Rho

Cross-section random 0.911370 0.2365

Idiosyncratic random 1.637704 0.7635

Weighted Statistics

Root MSE 1.632407 R-squared 0107616

Mean dependent var 0786136 Adjusted R-squared 0087931

3.0, dependent var 1731141 SE ofregression 1.653279
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Correlated Random Effects - Hausman Test
FPool: PAYS
Test cross-section random effects

Test Summary Chi-3q. Statistic  Chi-3q. d.f. Prob.

Cross-section random 11.1898232 i] 0.0824

Cross-section random effects test comparisons:

Variable Fixed Random War(Diff.) Prob.
EXPFZ? -0.001280  -0.001115 0.000000 0.1356
MNEZI? 0.0683577 0.0537349 0.000048 0.1487
EOQ? 0.008174 0.007300 0.000006 0.8778
LINT? -0.016314  -0.008891 0.000076 0.3640
INF? -0.021360 -0.023330 0.000005 03723
TC? -0.000063  -0.000079 0.000000 07215

Cross-section random effects test equation:
Dependent Variable: FOI?

Method: Panel Least Squares

Date: 09/01/24 Time: 16.41

Sample: 1992 2022

Included observations: 31

Cross-gections included: 9

Total pool (balanced) observations: 279

Variable Coefficient Std. Error t-Statistic Prob.
C 1.951558 0.521611 3.741406 0.0002
EXPFZ? -0.001280 0.000282  -4.543518 0.0000
MFZ1? 0.063577 0.022332 2.846896 0.0048
ECQY 0.008174 0.004693 1741612 0.0827
LIMNT? -0.016814 0.022561  -0.745259 0.4568
IMF? -0.021360 0.014336  -1.489986 01374
TC? -6.32E-05 7.80E-05  -0.799381 0.4245
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Null Hypothesis: Unit root (comman unit root process)

Series: FDICHINE, FDIARE, FOIMEX, FDIEGY, FDIMLS, FOUMM, FDIN,
FDIND, FDIGHN

Date: 09/01/24 Time: 16:43

Sample; 1992 2022

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1

Newey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 268

Cross-sections included: 9

Method Statistic Prob.*
Levin, Lin & Chu t* -3.28114 0.0005

** Probabilities are computed assuming asympotic normality

Intermediate results on FDI?

2nd Stage Variance HAC of Max Band-
Series Coefficient ofReg  Dep. Lag Lag width 0Qbs

FOICHINE  -014339 05282 04871 0 i 20 30
FDIARE 021027 16567 18305 O i 00 30
FOIMEX  -0.82857 03518 O0M67 O i 50 30
FDIEGY  -0.34723 14146 31416 1 i 0 24
FDIMLS 066296 19627 09435 0 B 90 30
FOIMM 062164 21060 07628 O i 50 30
FOIIN 031679 09708 09628 O i 20 30
FOIND -0.29931 02808 00904 O i 90 30
FOIGHM  -0.19600 13588 24858 1 fi 20 28

Coefficient t-Stat SEReg mu*  sig? 0bs
Pooled 033916 7977 1.042 -0548 0895 268
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Mull Hypothesis: Unit root (individual unit root process)
Series: FDI

Drate: 09/01/24 Time: 16:50

Sample: 1992 2022

Exogenous variables: Individual effects

User-specified lags: 1

Total number of observations: 258

Cross-sections included: 9

Methad Statistic Frob. **
Im, Pesaran and Shin W-stat -3 56587 00002

** Probabilities are computed assuming asympotic normality

Intermediate ADF test resulis

Cross IMax

section t-Stat Frob. E{t) EMar) Lag Lag Obs
1 -1.07594 07101 -1.518 0.837 1 1 29
2 -2 0640 02597 -1518 0.837 1 1 29
3 -4 6000 00010 -1.518 0837 1 1 29
4 -3.2246 00287 -1518 0.837 1 1 29
5 -4 1666 00030 -1518 0837 1 1 29
& -2 3860 01542 -1518 0.837 1 1 29
i -2 0059 02828 -1518 0837 1 1 29
g -2.0916 02493 -1515 0.855 1 1 26
9 -1.8395 0.2549 -1.518 0.837 1 1 29

Average -2 6064 -1.518 0.8329
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|| HypOmmes|S: UNITroot (COmman NI root process)

ries: NFZICHINE, NFZIARE, NFZIMEX, NFZIEGY, MFZIMLS, NFZIMN
NFZIN, NFZIND, NFZIGHN

te: 09/01/24 Time: 21:00

mple: 1992 2022

Jgenous variables: Indiidual effects, individual linear trands

tomatic selection of maximum lags

tomatic laq length selection based on SIC: 0o 5

wey-West automatic bandwidth selection and Bartlett kernel

tal number of obsarvations: 255

pss-sections included: 9

thod Statistic Prob.*
din Lin & Chu £ -10.5801 0.0000

“robabilities are computed assuming asympatic normaliy

armediate results on D(NFZI?)

2nd Stage Variance HAC of Wax Band-
Series Coefficient ofReq  Dep.  Llag Lag widh 0Obs
NFZICHINE) 112052 48682 04787 0 6 250 29
JNFZIARE) 090478 03728 00357 0 6 230 29
JNFZIMEX) 109296 02943 00495 0 6 120 29

= L NP P LR N ] LR Y
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Series: NFZICHIME, MFZIARE, MFZIMEX, NFZIEGY, NFZIMLS, MEZIIMM,
MFZIM, MEZIMND, NFZIGHM

Date: 09/01/24 Time: 21:10

Sample: 1992 2022

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 6

Total number of observations: 258

Cross-sections included: 9

Method Statistic Prob. **
Im, Pesaran and Shin W-stat 312024 0.9991

** Probahilities are computed assuming asympotic normality

Intermediate ADF test results

Max

Series t-Stat Prob. E({ty E(var) Lag Lag Obs
MFZICHIMNE 37271 1.0000 -2075 0.840 3 5] 27
MNFZIARE -1.7495 07035 -2172 0.690 0 ] 30
MNFZIMEX -1.9729 0.5919 -2172 0.690 0 i] 30
MNFZIEGY -1.0409 08185 -1.850 1.083 5] 5] 24
MNFZIMLS -0.7431 089601 -2172 0.690 0 ] 30
MFZIKM -1.5683 07816 -2172 0690 0 i] 30
MFZIM -2.9835 01541 -2087 0772 2 G 28
MFZIMD -2.3429 0.2998 -2172 0.690 0 ] 30
MNEZIGHM -2 2068 04690 -2172 0.690 0 i] 30
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Mull Hypothesis: Unit root (common unit root process)

Series: NFZICHINE, NFZIARE, NFZIMEX, NFZIEGY, NFZIMLS, KNFZIINMEK,
MFEZIMN, NFZIMD, MFZIGHM

Drate: 09/01/24 Time: 21:21

Sample: 1992 2022

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0ta 5

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 255

Cross-sections included: 9

Method Statistic Prob.**
Lewin, Lin & Chu t* -10.5801 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on D{MNFEZI?)

Znd Stage Variance HAC of Max Band-
Series Coefficient  of Reg Dep. Lag Lag width Qbs
D{MFZICHIMNE) -1.128952 4 8682 0.4787 0 51 25.0 29
Di{MNFZIARE) -0.90478 0.3728 0.0357 0 51 Z3.0 Z9
D{MNFZIMEX) -1.09296 0.2943 0.0495 0 5 12.0 29
D{MNFZIEGY ) -1.44121 0.0351 0.0218 5 B 18.0 24
D{MNFZIMLS) -1.20377 0.2343 01079 0 51 4.0 29
DM EZINMY -1.91318 01225 0.0347 b 51 12.0 Z8
D{MFZIMNY -0.73519 06706 0.4396 0 5 2.0 29
D{MFEZNMDY -1.28408 1.2541 0.1297 0 B 24.0 29
DMNFZIGHM) -0.86671 0.1958 0.0123 0 5] Z8.0 29

EVIEWS. 11 miby ol e slazeVl e Ui sl yiaald
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Full Hypothesis: Unit root {individual unit root process)

Series: NFZICHIMNE, NMFZIARE, MFZIMEX, MFZIEGY, MFZIMLS, MEZIIMMN,
MFEZINM, FMEZINMND, MNEFZNGHM

Date: 0/01/24 Time: 21:23

Sample: 1992 2022

Exogenous variables: Individual effects, individual linear trends

Avtomatic selection of maximum lags

Avutomatic lag length selection based on SIC: 0 to 5

Total number of observations: 255

Cross-sections included: 9

Method Statistic Prob.**
Im, Pesaran and Shin W-stat -10.2255 00000

** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Max

Series -Stat Prob. Et) Edvard Lag Lag O bs
D NFZNCTHIME) -5 7365 o.0003 -2.171 0695 n] =] 29
CHMNFZIARE) -4 5796 00042 -2171 0.695 o 5 29
CHMNFZIMER) -5.6321 0.0004 -2171 0.695 o =3 29
DHMNFZIESY ) -2.0525 01294 —1.942 1.026 5 =] 24
DMNFZIMLS ) -6.5316 o000 2171 0.695 o =] 29
D MHFZNRAP Y -5.0027 Q.000Z2 2173 0748 | =1 23
O MNFZEIR Y -3.4552 0086325 -2.171 0.695 a] = 29
C{MNFZNRD Y -6. 3869 00001 2171 0695 n] =] 29
CHMNEZNSHMN Y -4.4312 0.0075 -2.171 0.695 (u] 5 29
SAverage -5.1011 —2.146 0737
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Levin, Lin & Chu Unit Root Test on EXF

Mull Hypothesis: Unit root (commaon unit root process)

Series: EXPFZCHINE, EXPFZARE, EXPFZMEX, EXPFZEGY, EXPFZMLS,
EXPEZIMM, EXPFZIN, EXPFZIND, EXPFZGHN

Date: 09/01/24 Time: 21:27

Sample: 1992 2022

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 6

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 257

Cross-sections included: 9

Method Statistic Prab*
Levin, Lin & Chu t* 6.40112 1.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on EXPFZ?

Z2nd Stage Variance HAC of Max Band-
Series Coefficient of Reg Dep. Lag Lag width Obs

EXPFZCHINE -1.75766 41824,  74210. i G 2.0 24
EXPFZARE 052437 58942 11380 2 G 0.0 28
EXPFZMEX 021760 1.3614 ©8.8488 0 G 3.0 30
EXPFZEGY 039534 02321 0.6406 3 i 3.0 27
EXPFZMLS  -0.04295 65663 91677 0 i 17.0 30
EXPFZIMM 0.02026 00017 0.0006 2 i 17.0 28

EXPFZIN -0.00665 44977 99426 0 i 26.0 30
EXPFZIND 0.00247 31785 10994 0 i 12.0 30
EXPEZGHN  -0.03776 2E-05 2E-05 0 ] 0.0 30

Coefficient t-5tat SEReac mu*  sig® Obs
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Mull Hypothesis: Unit root (individual unit root process)

Series: EXPFZCHINE, EXPFZARE, EXPFZMEX, EXPFZEGY, EXPFZMLS,
EXPFZIMN, EXPFZIN, EXPFZIND, EXPFZGHN

Date: 09/01/24 Time: 21:29

Sample: 1992 2022

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic [ag length selection based on SIC: 0to 6

Total number of obsenvations: 257

Cross-sections included: 9

Method Statistic Prob*
Im. Pesaran and Shin W-stat 7.88048 1.0000

** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Series tofat  Prob.  E(f) E(Var) Lag Lag 0Obs

EXPFZCHINE  -3.9392 00083 -1279 1139 6 B 24
EXPFZARE 18225 009996 -1453 0831 2 6 28
EXPFZMEX 68054 10000 -1526 0739 0 6 30
EXPFZEGY 44453 10000 -1441 0934 3 B2
EXPFZMLS 07828 08096 -1326 0739 0 6 30
EXPFZIMN 08321 09928 -1453 0881 2 6 28
EXPFZN  -0.0974 09410 1526 0789 0 6B 30
EXPFZIND 006381 09377 1526 0789 0 6 30
EXPFZGHN  -0.4300 08914 -1526 0783 0 B 30

Average 0.9693 -1473 0.864
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Wull Hypothesis: Unit root (common unit root process)

series: EOCHINE, EOARE, EOMEX, EQEGY, EQMLS, EQIMN, EQIN, EDIND,
EOGHN

Jate: 09/01/24 Time: 21:45

Sample; 1992 2022

=Xogenous variables: Individual effects, individual linear trends

Lutomatic selection of maximum lags

hutomatic 1ag length selection based on 5IC: 0o 1

Wewey-West automatic bandwidth selection and Bartlett kemnel

Total number of obsemvations: 267

Cross-sections included: 9

Wethod Statistic Prob.*
_evin Lin & Chu t* -0.86875 0.1925

" Probabilities are computed assuming asympotic normality

ntermediate results on EQ?

2nd Stage Variance HAC of Max Band-
Series  Coefficient ofReg  Dep.  Lag Lag width Qbs
EOCHINE  -0.11680 11163 11219 0 6 10 30
EOARE  -022294 40600 40958 0 6 40 30
EOMEX  -043940 12864 11962 0 6 290 30
EOEGY  -026207 26149 33494 1 65 00 29
EOMLS  -0.25099 12446 14453 1 5 10 29
EOIMN 068419 12048 10438 1 6 70 29
i

EQIN 67866 77.002 46393 0

e LA dmom s dm o

2030

EVIEWS. 11 miby ol e slazeVl e Ui slael ;- yiaald

202



E

géEO $Lai®y) FUANY patiall Sas gl jiad |PS LSS milid (17, o3y @l
GM‘

Null Hypothesis: Unit root (individual unit root process)

Series: EQCHINE, EOARE, EOMEX, EDEGY, EQMLS, EQIMN, ECIN, EQIND,
EOGHN

Date: 09101724 Time: 21:43

Sample; 1992 2022

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic [ag length selection based on SIC: 0o 1

Total number of observations: 267

Cross-sections included: 9

Method Statistic Prop **
Im, Pesaran and shin W-stat 0.76779 02213

* Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Ma

Seres t5tat  Prob.  E() EfVar) Lag Lag 0Qbs
EOCHINE  -1.0456 09218 -2172 0690 0 i 30
ECARE -18224 06686 -2172 0690 0 i 30
EOMEX 26411 02663 -2172 0690 O i 30
EOEGY 23573 03924 2173 0741 A i 29
EOMLS 24413 03824 2173 0741 A i 29
EOIMN 32434 00960 -2173 0741 A1 i 29
EQIN -37586 00335 -2172 0690 O i 30
EQIND -13369 08986 -2172 0690 0 i 30
EOGHN 28405 01949 -2172 0690 O i 30
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Iull Hypothesis: Unit root (common unit root process)

eries: EQOCHIME, EOARE, EOMEX, ECEGY, EOMLE, ECQIMM, EQIMN, ECIMND,
ECGHM

tate: 09/01/24 Time: 21:53

ample: 1992 2022

xogenous variables: Individual effects, individual linear trends

utomatic selection of maximum lags

utomatic lag length selection based on SIC: 0 to 2

lewey-WWest automatic bandwidth selection and Bartlett kernel

otal number of observations: 257

ross-sections included: 9

lethod Statistic Prob.**
evin, Lin & Chu t* -10.9923 0.0000

* Probabilities are computed assuming asympotic normality

ermediate results on DIEO?)

Z2nd Stage WVariance HAC of Max Band-

Series Coefficient of Reg Dep. Lag Lag width O bs
D{EOCHIMNE) -1.03398 117.48 8.1266 0 ] 28.0 29
CDHECARE) -0.99368 46 6F 7T 5. 4809 0 5] 11.0 29
D ECMEX) -1.25725 5.8903 2. 4957 2 ] 28.0 27
CHECEGY) -0.F2310 31.89861 32228 0 5] 28.0 29
CHECMLS) -1.03590 15413 9. 86309 0 5] 28.0 29
C{ECIMPM Y -1.25501 16.132 5.2832 1 ] 14.0 28
CHECHMD -1. 42734 9F . T33 G4 8981 0 5] 3.0 29
CHECIMD ) -0.92351 14 290 11173 0 5] 28.0 Z9

GAl FEO (sbaly) LN patall Saa gl [al IPS JLIA) gl :(19) 45 Ll
Ja¥

rull Hypothesis: Unit root (individual unit root process)

Series: EQOCHIMNE, EQARE, EOMEX, EQEGY, ECQOMLS, ECHMM, EOIMN, EOIMND,
ECGHM

Crate: 09/01/24 Time: 21:54

Sample: 1992 2022

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on S O to 2

Total number of observations: 257

Cross-sections included: 9

Method Statistic Prok. ==
Im, Pesaran and Shin W-stat -9 92425 0. 0000

== Probakbilities are computed assuming asympotic normality

Intermediate ADF test results

kM ax

Series t-Stat Prob. Et) Evary Lag Lag Obs
DHECOCHIMNE) -5.3315 00009 -217F1 0.695 n] =] 29
DHECOARE) -5 08285 000186 -2.171 0.695 o s} 29
DHECMEX) -4 3406 o.0100 -2.082 0780 = s} 27
CHECEGY) -3. 7141 00374 -2171 0.695 u] B 29
DMEOMLS) -5 1057 00015 2171 0.695 u] 5 29
D ECIMPY -32.5877 004932 -2172 0748 1 =1 28
DECIM ) -2 06285 00000 -2.17F71 0.695 o s} 29
DECIMD) -4 5551 0o.0045 2171 0.695 n] s} 29
MRS HRY -4 FTR3AO 0o nnay -2 173 0748 -1 5 P ]
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Mull Hypothesis: Unit root (commaon unit root process)

Series: LINTCHINE, LINTARE, LINTMEX, LINTEGY, LINTMLS, LINTIMMN,
LINTIM, LINTIMD, LINTGHMN

Date: 09/01/24 Time: 21:57

Sample; 1992 2022

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic 1ag length selection based on SIC: 0to 6

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 231

Cross-sections included: 8 (1 dropped)

Method Statistic Prob**

Levin, Lin & Chu t* -2.91552 0.0018

** Probabilities are computed assuming asympotic normality

Intermediate results on LINT?

Znd Stage Variance HAC of Max Band-
Series Coefficient ofReg Dep. Lag Lag width 0Obs

LINTCHINE ~ -0.25879 08223 1.0417 0 i 3.0 30
LINTARE Dropped from Test

LINTMEX  -0.60836 61530 26815 1 i 70 29
LINTEGY  -0.40104 11129 144383 1 i 90 29
LINTMLS ~ -0.36032 05824 00934 0 6§ 170 30
LINTIMN ~ -0.23535 36201 44631 0 f 20 30
LINTIN 043734 02333 123711 6 6 140 24
LINTIND ~ -0.62407 07258 02198 1 6 200 29
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Jull Hypothesis: Unit root (individual unit root process)

series: LINTCHINE, LINTARE, LINTMEX, LINTEGY, LINTMLS, LINTIMM,
LINTIN, LINTIND, LINTGHM

Jate: 09/01/24 Time: 21:58

sample; 1992 2022

-¥ogenous variables: Individual effects, individual linear trends

\tomatic selection of maximum lags

\tomatic 1ag length selection based on SIC: 010 6

“otal number of observations: 231

>ross-sections included: 8 (1 dropped)

lethod Statistic Prob*
m, Pesaran and Shin W-stat -3.25900 0.0008

*Probabilities are computed assuming asympotic normality

ntermediate ADF test results

M ax
Series {-5tat Frob. Eff) E(Var) Lag Lag 0Obs
LINTCHINE ~ -1.9897 05831 -2172 0690 0 f 30
LINTARE Dropped from Test

LINTMEX  -28583 01897 -2173 0741 1 i 29

LINTEGY  -39373 00231 -2173 0741 1 i 29

LINTMLS ~ -2.3849 03793 -2172 0690 O i 30

LINTIMMN - -21901 04777 -2172 0690 O i 3l

LINTIN -36856 00433 -1.850 1093 &6 i 24
1 i

LINTIND -35173 00562 -2173 0741

LT . - o

29
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rull Hypothesis: Unit root (common unit root process)

Series: TCCTHINE, TCOARE, TOWMER, ToEIST, TS, TSN, TS, TSI,
TCGHM

Cate: 09/01/24 Time: 22:00

Sample: 1992 2022

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: O0to 6

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 229

Cross-sections included: 8 (1 dropped])

Method Statistic Prob.**
Lewvin, Lin & Chu t* 2.18109 0.9993

= Probakbilities are computed assuming asympotic normality

Intermediate results on TCY

Z2nd Stage Variance HAC of Max Band-

Series Coefficient  of Reqg Dep. Lag Lag width DObs
TCCHIME -0.08490 0.0403 0.3317 4 G 1.0 26

TCARE Dropped from Test

TCMEX -0.032616 1.0755 0.8592 u] ] 4.0 20

TCEGY 003783 24869 2.3549 u] ] 5.0 20

TCMLS -0.12351 0.0860 0.0824 0 G 2.0 30

T IRAR] MmEAmTYe T A ATy L e W = ™ [ A M ™
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Mull Hypothesis: Unit root {individual unit root process)

Series.: TCG
TCGEHR

Crate: 09/01/24 Time: 22:01

Sample: 1992 2022

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to &

Total number of obsernvations: 229

Cross-sections included: 8 (1 dropped)

Method Statistic Prob.**
Im, Pesaran and Shin W-stat 4 95045 1.0000

== Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Max
Series t-Stat Frob. E(t) Efvary Lag Lag Obs
TCCHIME -1.4428 0.5458 -1.369 0993 4 5] 26
TCARE Dropped from Test
TCMEX -0.9013 07738 -1.526 0789 u] 5] 20
TCEGY 0.5849 09869 -1.526 0789 0 5] 20
TCMLS -1.4153 0.5615% -1.526 0789 u] 5] 20
TICIMM -0.23410 09070 -1.526 0789 0 5] 20
T -1 2045 NEFT11 -1 R18 N AT 1 R 20
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Mull Hypothesis: Unit root (common unit root process)

Series: INFCHIME, INFARE, INFMEZX, INFEGY, INFMLS, IRNFIMM, IFFIF,
INFIMND, INFGHM

Date: 09/01/24 Time: 22:04

Sample: 1992 2022

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 4

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 258

Cross-sections included: 9

Method Statistic Prob **
Levin, Lin & Chu t* -3.99325 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on INF?

2nd Stage Variance HAC of Max Band-

Series Coefficient  of Reg Dep. Lag Lag width Obs
INFCHIME -1.06646 1.6065 8.3824 4 51 5.0 26
INFARE -0.234830 14 641 10.222 o B 4.0 30
INFMEX -0.44825 25.459 34634 2 =1 25.0 28
INFEGY -0.59247 22 840 22155 0 51 28.0 30
INFMLS -0.97746 1.63292 06568 o 51 5.0 30
IMFIRT -0.72359 5.3947 33774 o 6 9.0 30
IMFIM -1.22467 T8.811 5.2061 2 51 29.0 28

EVIEWS. 11 miby ol e slaxs¥l e Ui sl @yl
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MMull Hypathesis: Unit root {individual unit root process)

Series: INFCHIME, INFARE, INMFMEZX, INFEGY, INFMLS, IMNFIMPM, IFMFIM,
IMNFIMD, INMFGHM

Date: 09/01/24 Time: 22:05

Sample: 18992 2022

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 4

Total number of observations: 258

Cross-sections included: 9

Method Statistic Prob ==
Im, Pesaran and Shin W-stat -5.68934 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Max
Series -Stat Frob. E(t) Elvar) Lag Lag oObs
IMFCHIME -5.0708 00002 -1.976 0.899 4 5] 26
INFARE -2.7932 02104 -2172 0.590 u] ] 20
IMFMEX -2 0632 05429 -2087 0772 2 5] 28
INMFEGY -3.4866 00591 -21472 0.690 u] ] 20
IMFMLS -4 9781 00019 -2172 0.590 n] 5] 30
IRICIRAR] D4 AT m 4420 AT M =Enn m (= 2m
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edroni Kesidual Cointegration Test

eries: FOI? NFZI? EXPFZ? EQ? INF?

ate: 08/29/24 Time: 18:35

ample: 1992 2022

cluded observations: 31

ross-sections included: 9

ull Hypothesis: Mo cointegration

end assumption: Mo deterministic trend

ser-specified lag length: 1

ewey-West automatic bandwidth selection and Bartlett kernel

ternative hypothesis: commaon AR coefs. (within-dimension)

Weighted
Statistic Prob. Statistic Prob.
Yanel v-Statistic 0.949430 01712 0176481 04300
Fanel rho-Statistic 0.584369 0.7205 -0.133131 0.4470
*anel PP-Statistic -2. 186725 0.0144 -3.583694 0.0002
Yanel ADF-3Statistic -2 066135 0.0194 -2.710315  0.0034

ternative hypothesis: individual AR coefs. (between-dimension)

=tatistic Prob.
aroup rho-Statistic 1.004511 08424
sroup PP-Statistic -6.796959 0.0000
sroup ADF-Statistic -3.746083 0.0001

ross section specific results

hillips-Peron results (non-parametric)

Cross 1D ARIT) Variance HACZ  Bandwidth Qbs
CHIMNE 0218 0197955 0202623 2.00 30
ARE 0710 1544734 1.898450 1.00 30
MEX -0.048 0299444 (02873897 3.00 30
EGY 0406 1531974 0313566 9.00 30
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MEX-1992

210

| FfDi? | nwFZI? | ExPFZ? | EO? LNT? [ nF? | TC?
CHINE-1992 | CHINE-1992 23 3 111 26.09 8.6 .4 551
CHINE-1992 | CHINE-1993 44 3 16.6 259 11 146 5.76
CHINE-1994 | CHINE-1994 6 3 256 3576 11 243 8.62
CHINE-1995 | CHINE-1985 49 3 376 34 27 12.1 16.8 8.35
CHINE-1996 | CHINE-1996 47 3 54 3381 10.1 8.3 8.31
CHINE-1997 | CHINE-1987 47 3 737 34 53 8.6 28 8.29
CHINE-1998 | CHINE-1998 44 3 919 3242 6.4 -08 .28
CHINE-1999 | CHINE-1999 a7 3 1105 3352 5.8 14 .28
CHINE-2000 | CHINE-2000 35 3 1494 39.41 5.8 0.3 .28
CHINE-2001 | CHINE-2001 35 3 1833 89.86 5.8 07 8.28
CHINE-2002 | CHINE-2002 36 3 2221 93.07 5.3 -07 8.28
CHINE-2003 | CHINE-2003 35 3 2953 102.3 5.3 11 8.28
CHINE-2004 | CHINE-2004 35 3 354 8 116.62 5.6 as 8.28
CHINE-2005 | CHINE-2005 46 3 406 8 119.55 5.6 18 8.19
CHINE-2006 | CHINE-2006 45 3 520.7 119.47 6.1 1.6 7.97
CHINE-2007 | CHINE-2007 4.4 3 663.3 136.79 7.5 4.8 7.61
CHINE-2008 | CHINE-2008 a7 3 843.1 148.51 5.3 5.9 £.95
CHINE-2009 | CHINE-2009 2.6 3 952.3 153.46 5.3 -0.7 6.83
CHINE-2010 | CHINE-2010 4 4 12221 138.89 5.8 32 B7T
CHINE-2011 | CHINE-2011 a7 4 1593.6 147.39 5.6 5.6 B.46
CHINE-2012 | CHINE-2012 2.8 4 1899.1 159.97 & 2.6 £.31
CHINE-2013 | CHINE-2013 3 4 2126.3 161.1 & 2.6 6.2
CHINE-2014 | CHINE-2014 2.6 4 2397 164.02 5.6 1.9 B.14
CHINE-2015 | CHINE-2015 2.2 5 2642 169.47 4.3 14 £.23
CHINE-2016 | CHINE-2016 1.6 5 37375 170.9 4.3 2 5.64
CHINE-2017 | CHINE-2017 1.3 & 3043.5 172.8 4.3 1.6 .76
CHINE-2018 | CHINE-2018 17 B 3130 157.92 43 21 £.62
CHINE-2019 | CHINE-2019 13 B 3060 5 167.38 43 29 6.91
CHINE-2020 | CHINE-2020 17 7 2590 3 166.57 43 24 £.9
CHINE-2021 | CHINE-2021 19 20 33605 167 43 1 B.45
CHINE-2022 | CHINE-2022 1 20 37936 168 43 2 B.74
ARE-1992 | ARE-1992 02 4 09 90.86 54 36.02 367
ARE-1993 | ARE-1993 07 4 11 a0 54 26.8 3.67
ARE-1994 | ARE-1994 0.1 4 14 91.45 54 3202 367]
ARE-1995 | ARE-1995 08 & 18 923 5.4 229 367
ARE-1995 ARE-1995 0.6 5] 1.8 923 5.4 229 3.67
ARE-1996 ARE-1996 0.4 7 21 924 5.4 18.24 3.67
ARE-1997 ARE-1997 0.3 7 25 93.86 54 13.87 3.67
ARE-1998 ARE-1998 0.3 7 31 93.86 54 8.9 3.67
ARE-1999 ARE-1999 -1.2 7 3.6 a3 54 7.24 3.67
_ ARE-2000 | ARE-2000 -0.5 T 4.2 a3 54 10.9 3.67
ARE-2001 ARE-2001 1.1 7 4.5 a3 54 1.4 3.67
ARE-2002 ARE-2002 0.1 7 51 93.07 54 24 3.67
_ ARE-2003 | ARE-2003 34 8 5.8 102.3 54 8.8 3.67
ARE-2004 ARE-2004 G 10 6.5 116.62 54 7.4 3.67
ARE-2005 ARE-Z2005 G 10 7.6 119.55 54 4.1 3.67
ARE-Z2006 ARE-Z2006 5.8 10 8.8 119.47 5.4 9.3 3.67
ARE-2007 ARE-2007 5.5 11 11.1 136.79 5.4 11.1 3.67
ARE-2008 ARE-2008 1.6 12 12 148.51 54 12.3 3.67
ARE-2009 ARE-2009 0.4 13 9.5 153.486 54 1.6 3.67
ARE-2010 ARE-2010 2.9 14 10.8 138.89 54 0.7 3.67
ARE-2011 ARE-2011 2 14 123 147.39 54 0.9 3.67
ARE-2012 ARE-2012 25 15 12.8 159.9 54 0.7 3.67
ARE-2013 ARE-2013 24 15 14.4 161.1 54 1.1 3.67
ARE-2014 ARE-2014 27 15 16.1 164.02 54 2.3 3.67
ARE-2015 ARE-2015 23 15 15.4 169.47 54 4.1 3.67
ARE-2016 ARE-2016 256 15 14.8 170.9 54 1.6 3.67
ARE-2017 ARE-Z2017 2 16 15.9 172.8 5.4 2 3.67
ARE-2018 ARE-2018 2.4 16 16.7 157.92 5.4 31 3.67
ARE-2019 ARE-2019 4.3 16 18.2 167.38 54 -1.9 3.67
ARE-2020 ARE-2020 5.7 16 157 166.57 54 -2.1 3.67
ARE-2021 ARE-2021 5 17 201 167 54 -0.18 3.67
ARE-2022 ARE-2022 4.5 17 798 168 54 4.8 3.67
MEX-1992 MEX-1992 1.2 3 21 35.55 18 15.5 3.09
MEX-1993 MEX-1993 0.8 4 24 26.16 18.2 9.8 312
MEX-1994 MEX-1994 2 B 2.7 2915 19.3 7 3.38
MEX-1995 MEX-1995 25 G 31 43.66 59.4 35 6.42
MEX-19965 MEX-1996 21 G 35 4776 36.4 344 7.6
MEX-1997 MEX-1997 2.5 5] 3.9 46.49 221 206 7.92
MEX-1998 2.3 7 26.4 15.9 9.14
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[ FDI? [ NFzi? | ExXPFZ? | EQ? [ unT? [ INF? I TC? [
MEX-1998 | MEX-1998 23 7 43 48.03 26.4 159 914
MEX-1999 | MEX-1999 22 7 438 48.01 237 16.6 956
MEX-2000 | WMEX-2000 25 7 5.1 49.91 16.9 9.5 9.46
MEX-2001 MEX-2001 28 7 58 4474 128 6.4 934
MEX-2002 | WMEX-2002 25 a 5.4 452 8.2 5 9.66
MEX-2003 | MEX-2003 2.4 a 57 487 7 45 10.79
MEX-2004 | MEX-2004 31 a 6.1 52.04 74 47 11.29
MEX-2005 | MEX-2005 27 g 6.6 52.56 97 4 109
MEX-2006 | MEX-2008 22 g 7.2 54.48 75 26 109
MEX-2007 | WMEX-2007 28 10 8 55.25 76 4 10.93
MEX-2008 | MEX-2008 26 11 8.6 56.36 87 5.1 1113
MEX-2009 | MEX-2008 21 11 7.8 54.59 71 5.3 1351
MEX-2010 | MEX-2010 28 12 9.2 59.27 53 42 1264
MEX-2011 MEX-2011 1.9 12 10.3 62.16 49 3.4 12.42
MEX-2012 | WMEX-2012 15 12 112 £4.25 47 41 1317
MEX-2013 | MEX-2013 28 12 121 £2.25 43 28 1277
MEX-2014 | MEX-2014 21 12 13 £4.09 36 4
MEX-2015 | MEX-2015 3 12 137 70.41 34 27 15.85
MEX-2016 | MEX-2018 a5 12 14.4 75.69 48 28 18.66
MEX-2017 | MEX-2017 238 12 15.4 76.95 7.3 5 18.93
MEX-2018 | WMEX-2018 3 12 16.9 80.21 8 49 19.24
MEX-2019 | WMEX-2018 23 12 18.2 77.39 8.4 26 19.26
MEX-2020 | MEX-2020 28 12 256 76.87 6.3 34 2149
MEX-2021 MEX-2021 26 12 326 833 53 57 20.27
MEX-2022 | MEX-2022 27 12 38.3 88.11 8.2 7.9 2013
EGY-1992 | EGY-1992 1.1 3 0.352 59.3 20.3 136 332
EGY-1993 | EGY-1993 1.1 4 0.421 55.92 123 12.1 338
EGY-1994 | EGY-1394 2.4 4 0.51 50.52 165 8.2 339
EGY-1995 | EGY-1395 1 & 0.625 50.24 165 157 339
EGY-1996 | EGY-1995 0.9 B 0.75 46.94 156 7.2 339
EGY-1997 | EGY-1997 1.1 B 0.88 43.73 138 46 3.39
EGY-1998 | EGY-1992 13 B 1.02 41.92 12 29 339
EGY-1999 | EGY-1994 1.2 B 117 38.36 13 31 34
EGY-2000 | EGY-2000 1.2 7 134 39.01 132 27 347
EGY-2001 EGY-2001 0.5 7 1.52 39.81 133 23 397
ELY-2001 EGY-2001 U5 i 1.5 34.81 13.3 2.3 3494
EGY-2002 EGY-2002 0.5 7 1.569 40.958 13.8 27 4.5
EGY-2003 EGY-2003 0.3 7 1.87 46.17 13.5 4.5 5.85
EGY-2004 | EGY-2004 16 E: 21 57.81 13.4 11.3 6.2
EGY-2005 EGY-2005 G a 2.38 52.95 131 4.9 578
EGY-2006 EGY-2006 9.3 a 2.7 51.51 12.6 7.6 5.73
EGY-2007 EGY-2007 548 2] 312 55.07 125 9.3 5.64
EGY-2008 EGY-2008 5.8 a 3.54 71.68 12.3 18.3 5.43
EGY-2009 EGY-2009 3.5 a 2.97 56.55 12 11.8 5.54
EGY-2010 EGY-2010 2.9 a 3.45 47.93 11 11.3 5.62
EGY-2011 EGY-2011 -0.2 9 4.02 45.25 11 101 5.93
EGY-2012 EGY-2012 1 a 4.59 40.71 12 74 G5.0G
EGY-2013 EGY-2013 1.5 a 516 40.37 12.3 a5 5.87
EGY-2014 EGY-2014 1.5 9 573 36.92 11.7 101 7.08
EGY-2015 EGY-2015 21 a 6.3 34.84 11.6 10.4 7.69
EGY-2016 EGY-2016 2.4 a 7.07 30.24 13.6 13.8 10.032
EGY-2017 EGY-2017 3 2] 824 42 83 18.2 285 17.78
EGY-2018 EGY-2018 341 a 9.51 45.91 18.3 14.4 1777
EGY-2019 EGY-2019 2.8 a 10.8 41.12 16.1 9.2 16.77
EGY-2020 EGY-2020 1.5 a 9.45 3212 11.4 5 15.76
EGY-2021 EGY-2021 1.2 a 12.4 29.85 9.4 52 15.64
EGY-2022 EGY-2022 2.4 a 14.5 36.98 10.6 13.9 19.16
MLS-1992 MLS-1892 8.8 4 12.74 150.61 10.2 4.8 2.55
MLS-1993 MLS-1993 7.5 4 15.13 157.94 10 35 2.57
MLS5-1994 MLS-1994 5.8 5 19.11 149.9 5.8 3.7 2.62
MLS-1995 MLS-1895 4.7 5 24.43 19211 8.7 35 25
MLS-1996 MLS-1996 5 6 30.29 181.76 949 35 252
MLS5-1997 MLS-1997 51 5 36.35 185.66 10.6 2.7 2.81
MLS5-1998 MLS-1998 3 g2 20.87 209.49 12.1 5.3 3.92
ML5-1999 MLS-1999 4.9 2] 24 62 21751 86 27 38
MLS-2000 MLS-2000 4 a 27.26 2204 7.7 1.5 3.8
MLS-2001 MLS-2001 0.6 a 25.01 203.36 71 1.4 a8
MLS-2002 MLS-2002 3.2 10 26.59 199.35 6.5 1.8 3.8
MLS-2003 MLS-2003 29 10 29.42 194.19 6.3 1.1 3.8
MLS-2004 MLS-2004 35 10 34.19 210,37 ] 1.4 3.8
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| FDI? |  NFZI? EXPFZ? ED? LINT? |  T1C? |
MLS-2004 | WMLS-2004 a5 10 3419 210.37 ] 14 28
MLS-2005 | MLS-2005 27 10 39.67 203.85 & 3 379
MLS-2006 | MLS-2008 47 11 51.31 202,57 6.5 36 3.67
MLS-2007 | MLS-2007 47 12 67.62 192 46 6.4 2 344
MLS-2008 | MLS-2008 23 13 67 176.66 6.1 5.4 334
MLS-2009 | MLS-2009 0.1 13 55.03 16255 51 0.6 352
MLS-2010 | MLS-2010 43 14 63.07 167.94 5 1.6 322
MLS-2011 | MLS-2011 5.1 14 77.41 15493 49 32 3.06
MLS-2012 | MLS-2012 28 14 85.17 147 .84 48 17 3.00
MLS-2013 | MLS-2013 35 15 90.28 14272 46 2.1 315
MLS-2014 | WMLS-2014 31 15 96.71 138.31 46 31 3.27
MLS-2015 | MLS-2015 23 15 79.87 131.37 4.6 2.1 201
MLS-2016 | MLS-2016 45 15 77.55 126.89 4.5 2.1 4.15
MLS-2017 | MLS-2017 29 15 80.82 133.15 46 39 43
MLS-2018 | MLS-2018 23 15 89.25 1304 49 0.9 404
MLS-2018 | MLS-2018 25 15 942 123.02 49 07 414
MLS-2020 | MLS-2020 12 15 77.86 116.78 39 BRI 42
MLS-2021 | MLS-2021 54 15 89.38 134.01 34 25 414
MLS-2022 | MLS-2022 26 15 97.28 146.66 39 34 4.4
IMN-1992 IMN-1992 0.5 1 0.14 121.85 17.1 4.6 15.56
IMN-1993 IMN-1992 05 1 0.16 120.78 16.6 105 17.65
IMN-1994 IMN-1994 06 1 0.185 119.26 18.9 7.3 17.96
IMN-1995 IMN-1995 05 1 0.211 1212 20.8 & 17.29
IMIN-1996 IMN-1996 08 1 0.241 126.13 20.8 6.6 17.95
IMIN-1997 IMN-1997 13 1 0.271 124 18.9 6.2 21.06
IMIN-1998 IMN-1998 03 1 0.305 128.23 19.9 6.8 2399
IMIN-1999 IMN-1999 1.1 1 0.341 126.34 21.6 6.9 2519
IMN-2000 IMN-2000 57 1 0.381 123.64 20.8 42 26.25
IMN-2001 IMN-2001 -0.6 2 0.421 130,53 211 54 2913
IMN-2002 IMN-2002 07 2 0.465 12415 21 6.4 29 96
IMN-2003 IMN-2003 11 2 0.511 118.55 21 39 279
IMN-2004 IMN-2004 02 2 0.561 115.87 21 47 275
IMN-2005 IMN-2005 06 2 0.621 12157 21 49 295
IMN-2006 IMN-2005 15 ! 0.621 120.99 21.1 8.9 31.71
IMN-2007 IMN-2007 42 3 0.751 118.41 21.9 8.8 31.31
IMN-2007 IMN-2007 42 3 0.751 118.41 219 2.3 31.31
IMM-2008 IMM-2008 3.8 3 0.821 113.61 11.5 9.7 28.24
IMN-2008 IMN-2009 23 3 0731 110.22 93 25 31.96
IMM-2010 IMMN-2010 4.3 4 0.791 113.78 8.9 29 30,78
IMN-2011 IMN-2011 33 4 0.861 114.99 2.9 6.5 28.71
IMM-2012 IMMN-2012 5 4 0.931 116.33 8.7 3.9 20.05
IMN-2013 IMN-2013 24 4 1 115.11 8.5 35 307
IMM-2014 IMMN-2014 3.5 4 1.06 115.07 8.5 3.2 30.62
IMN-2015 IMN-2015 138 5 1.04 114.04 8.5 13 35.06
IMN-2016 IMN-2016 3 5 1.09 11172 85 1 3554
IMN-2017 IMN-2017 35 5 112 1107 8.5 a7 34.48
IMN-2018 IMN-2015 31 ] 1.21 108.64 85 3.2 33.03
IMN-2013 IMN-2019 31 i 1.28 107.21 8.4 0.4 35.47
IMN-2020 IMN-2020 2 ] 1.19 101.89 7.2 26 39.35
IMN-2021 IMN-2021 22 7 1.31 106.74 6.9 4 4169
IMN-2022 IMN-2022 19 ] 144 119.21 75 108 44.48
IN-1992 IN-1992 14 3 231 57.42 24 75 2029.92
IN-1993 IN-1993 13 3 26.9 50.52 20 6 97 20871
IN-1994 IN-1994 1.2 3 322 51.87 178 8.5 2160.75
IN-1995 IN-1995 2.2 3 389 53.95 129 9.4 224361
IN-1996 IN-1996 2 4 46.3 52.26 19.2 g 23423
IN-1997 IN-1997 2.2 5 496 55.99 218 6.2 2909.38
IN-1993 IN-1998 0.2 5 374 96.18 322 53.5 10013.62
IN-1999 IN-1999 13 5 382 62.94 277 205 7855.15
IN-2000 IN-2000 28 7 455 71.43 185 a7 8421.77
IN-2001 IN-2001 19 7 421 69.79 185 115 10260.85
IN-2002 IM-2002 0.1 8 378 59.07 18.9 11.9 9311.19
IN-2003 IN-2003 03 ] 417 53.61 16.9 6.3 8577.13
IN-2004 IM-2004 0.7 8 49.9 59.76 14.1 5.1 8938.85
IN-2005 IN-2005 29 9 593 63.98 14.1 105 a704.74
IN-20086 IM-2006 1.3 10 G6.7 56.65 16 131 9159.32
IN-2007 IN-2007 16 11 809 5482 139 6.4 9141
IN-2008 IM-2008 1.8 13 1031 58.56 13.6 10.2 9698.96
IN-2009 IN-2009 0.9 13 4.1 4551 145 44 10389.94
IN-2010 2 a080.43
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