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Abstract

This study aims to test the impact of industrial clusters strategy on attracting
foreign direct investment in the business environment of Algeria, as well as its role in
promoting exports. The study relied on the descriptive-analytical approach, in
addition to an empirical analysis using the ARDL model.

The independent operation of business organizations poses a threat to their
survival and continuity due to changes in the business environment resulting from
intense competition, resource scarcity, and strong economic forces. This has made it
imperative for them to enter into economic groupings and industrial clusters to
exploit societal and environmental needs.

After testing, the study showed a long-term relationship between industrial
clusters and foreign direct investment on one hand, and between industrial clusters
and the export of goods and services on the other.

Keywords: industrial clusters, foreign direct investment, competitiveness, export
promotion, ARDL model.
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EXP Intercept -2 .12 0.24 Gl 5% (sime ie
None -0.08 0.63 Sl pé 5% (Syims s
Trend and Intercept -3 .67 0.05 Sl b 5% (syrms L
FDI Intercept 1.98 0.28 SU 5% sy s
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Akaike Information Criteria (top 20 models)
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ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL

Model Selection Criteria Table
Dependent WVariable: EXFPE
Date: 11/08/24 Time: 07:39
Sample: 2007 2022

Included observations: 13

Model LogL AlCH BIC HQ Adj. R-sq Specification
h G.ATTATE 0.849542 1.371034 0742352 0.999164 ARDL(3, 1,1, 1, 1)
g -4 310337 2 355436 2833471 2257179 0.997803 ARDL(3, 0, 1,1, 1)
3 -14.125815 3.865510 4343544 3767252 0.990055 ARDL(CE, 1, 1,0, 1)
7 -15.160502 3.8708486 4 305423 3781521 0.992226 ARDL(3, 1, 0,0, 1)
24 -17.305483 3.893151 4.240812 3.821691 0.993512 ARDL(2, 1, 0,0, 0)
23 -16.902321 3.984972 4 376091 3.904580 0.992378 ARDL(Z, 1, 0,0, 1)
g -17.063753 4.009808 4. 400927 3.929416 0.992186 ARDL(E, 1, 0,0, 0)
22 -17.067318 4 010357 4 401475 3.929964 0.992182 ARDL(Z, 1, 0,1, 0)
5 -15.136398 4.020984 4.499018 3.922727 0.988382 ARDL(CE, 1, 0,1, 1)
20 -17.286992 4 044153 4 435271 3 8963760 0.991913 ARDL(Z, 1,1, 0,0)
19 -16.673304 4 103585 4 538162 4 014260 0.990189 ARDL(Z, 1, 1,0, 1)
5] -16. 761126 4. 1170986 4 551673 4 027771 0.990055 ARDL(E, 1, 0,1, 0)
21 -16.846934 4 130298 4 564874 4 040972 0.989923 ARDL(Z, 1, 0,1, 1)
4 -16.959130 4.147558 4 582135 4 058233 0.989748 ARDL(E, 1, 1,0, 0)
18 -17.025437 4 157760 4 5A2336 4 068435 0.989642 ARDL(Z, 1, 1,1, 0)
2 -16.570953 4.241685 4719719 4143428 0.985513 ARDL(CE, 1, 1,1, 0)
17 -16.643098 4 252784 4730818 4 154527 0.985351 ARDL(Z, 1, 1,1, 1)
38 -22 535819 4.G97818 5.045479 4 626358 0.985493 ARDL(T, 1, 0,1, 0)
40 -23 GB2T46 4 T20423 5024626 4 657895 0.985578 ARDL(1, 1, 0,0, 0)
39 -23. 486250 4.844038 5191700 4772578 0.983209 ARDL(T, 1, 0,0, 1)
34 -22 504969 4 846918 5 238037 4 FTEE526 0.981952 ARDL(T, 1, 1,1, 0)
a7 -22 535805 4 851662 5242781 4771270 0.981866 ARDL(T, 1, 0,1, 1)
36 -23.G82167 4.874180 5221841 4 802720 0.982695 ARDL(T, 1, 1,0, 0)
35 -23 296874 4 968750 5 359869 4 BBB357 0.979614 ARDL(1, 1, 1,0, 1)
33 -22.413691 4. 986722 5421298 4 897397 0.976271 ARDL(T, 1, 1,1, 1)
25 -25.448281 5453582 5 888158 5 364257 0.962153 ARDL(Z, 0, 1,1, 1)
13 -29.988392 G6.152060 B.586637 6.062735 0.923902 ARDL(CE, 0, 0,1, 1)
29 -30.999783 6.153813 6.544932 6.073420 0.933318 ARDL(Z, 0, 0,1, 1)

EVIEWS 13 zuliy Ol pos o Sless Yl EoLl 31us] a1 paad|
Ly > <
G111 yizdsad) Of cxll iy el ol wad & (AIC Akaike ) jlzsl e slazeVU
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Akaike Information Criteria (top 20 models)
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Model Selection Criteria Table
Dependent Variable: EXPE
Date: 11/08/24 Time: 14:52
Sample: 2007 2022
Included observations: 13
Model LoglL Al BIC HCQ Adj. R-=q Specification
2 -42 9032865 8.292902 8770926 8.194545 0.959594 ARDLCZ, 1,1, 1, 0)
1] -44 353241 8.352037 8. 7965613 8272712 0.956417 ARDL(Z 1,0, 1, 0)
45 -45. 4731328 8. 380483 8. 728144 5. 2090232 0972080 ARDLCT, O, 0, 1, 1)
47 -47. 6067324 2.4010286 8705229 8.338508 0.972301 ARDLCT, O, 0,0, 1)
1 -42 862716 8.440418 2.961910 8.333228 0.919297 ARDLCZ, 1,1, 1, 1)
37 -45 867817 8.441202 8.832321 8.350810 0.958204 ARDLCT, 1, 0,1, 1)
=] -45. 880065 8.443087 8.834206 8.352694 0.9558144 ARDL(Z, 1, 0,0, 0)
5 -44 056341 8.470206 85.945240 8.371949 0.951875 ARDL(Z 1, 0,1, 1)
c | -4F 148450 2. 484377 5.8220328 5412917 0.969024 ARDL(Z, 0,0, 0, 1)
39 -47. 275618 2.502941 2.851602 2.432481 095628412 ARDLCT, 1, 0,0, 1)
29 -46.275883 8.5032982 8.895101 8.423589 09656144 ARDLZ, 0, 0,1, 1)
473 -47. 297613 8.507325 8.854986 8.435865 0.968305 ARDL(T, O, 1,0, 1)
41 -45.470195 8.533876 8.9249495 8.453484 0.955116 ARDL(T, O, 1,1, 1)
25 -46.685655 8. 557024 2.955143 2.486631 0.953941 ARDL(, 1,1, 0, 1)
7 -45. 725885 8573212 9.007729 8.4832888 0.958521 ARDLCZ 1, 0,0, 1)
4 -45. 788938 8.582914 9.017490 8.493589 0.958116 ARDLCZ, 1,1, 0,0)
21 -45 793217 8.583572 9.018148 8.494247 0.9528089 ARDLCZ, 1, 0,1, 1)
33 -45. 799129 8.584481 9.019058 8.495156 0.958051 ARDLCT, 1, 1,1, 1)
23 -45.936009 8.605540 85.995559 8.525147 0.952525 ARDLZ, 1, 0,0, 1)
27 -4F 063340 2. 625129 9.016248 8. 544F3T 0961783 ARDL(Z, O, 1,0, 1)
15 -47. 122065 2.634218 9.025426 8.553925 0.9614320 ARDLCZ, 0, 0,0, 1)
25 -465.260914 8.655525 9.090102 8.566200 0.954952 ARDLCZ, 0, 1,1, 1)
13 -45.272897 8.657369 9.091945 8.568044 0.954879 ARDLZ, 0, 0,1, 1)
a3z -49. 545080 8.69924732 9.003447 8636715 0.962677 ARDL(Z, O, 0, 0 0)
16 -483 627377 8. 711904 9.059555 8.640444 0.961109 ARDL(Z, 0,0, 0, 0)
19 -46. 629646 8.713792 9.148368 8.624467 0.9522650 ARDLCZ, 1, 1,0, 1)
3 -45.715504 8.725462 9.202495 8.627205 0.937280 ARDLCZ, 1, 1,0, 1)
17 -45 769816 8733818 9.211852 8.635560 0.937359 ARDLCZ, 1, 1,1, 1)
11 -47 062251 87783808 9213384 8.6894832 0.949053 ARDLZ, 0, 1,0, 1)
=] -45. 229411 8.804525 9. 252559 8. 706267 0.932770 ARDL(Z, O, 1,1, 1)
20 -49 3006326 2815482 9163144 8. 744022 0.956865 ARDL(Z, 0,0, 1, 0)
14 -48.33291742 g8.821407 9.212525 8.741014 0.952495 ARDLCZ, 0, 0,17, 0)

R e e e e e ]
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(Bound test) 5ol e Jlomals Szindl oSl 3guodl jlast =2
S de <
Ao o slexeVU S3y el LalSa) Sl s oUsl (i (05-03) o3y Joddl ael

ST a5t F= 93.33 F-statistic J aw ol J) bl sl 123y «(Bounds Testy >t Lol
sy e s B paall B s Wby gl Sligies o die @581 aoll a4 2l e
ol Olpaze G ) 2ol 4518 B 39 g oy 3y gyl Sl oy ris LIS @dle
bound " jlely ()l FLsV) U Sl Sl eadl dslial) adlall Ay (3 Al
D3 o olsf "test

bound test ,L:>1:(05-03) o3, Jsndl

F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic YValue Signif. {0 1)
Asymptotic: n=1000
F-statistic 93 33484 10% 22 2.09
k 4 5% 2 56 3.49
2 5% 2 88 3.87
1% 3.29 4 3T
Actual Sample Size 13 Finite Sample: n=35
10% 2.46 2.45
5% 2.947F 4. 088
1% 4. 093 5.532
Finite Sample: n=20
10%% 2.525 3.56
5% 2.058 4 223
1% 4. .28 5.84

EVIEWS 13 msliy Sl pus o slaasly Sl slis) o0 1 jieaal)
Ligandl U= <
Ao o slexeVl Sy Sradl LS et @3ls obsl gl (06-03) o3, Joadt o
& &y F=10.69 F-statistic J & gust! ol Zdl ods Laaiy ((Bounds Testy sgudl Lo
pde () s @ paal) B 285 MWy el g (LT e o) ol A el e ST
e G A Alsb 23515 B 39wy ey 3y gyl liadd Gy Bt LSS B gy
Dlatly (el ¢ el sl sl cgylnd) AsY) cislial) dBlall Al (3 alzedly 2l

D 23 oy oUsl "bound test
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bound test L1 :(06-03) o3; Jsixdl

F-Bounds Test MMull Hypothesis: Mo levels relationship
Test Statistic Value Signif. 1Oy 11y
Asymptotic: n=1000
F-statistic 1069098 10%: 2.2 2.09
ko 4 5% 2 56 2.49
2 5% 288 2.87
1%%6 2.29 4 3T
Actual Sample Size 13 Finite Sample: n=325
10%% 246 245
5046 2. 947 4. 028
1 %% 40932 5.532
Finite Sample: n=320
10%: 2. 525 3.56
5% 2058 4 2273
1%5 4. .28 5.84

EVIEWS 13 zelip Ol s e sleasy Sl 2ls] e ezl
ARDL pluseanl dulylll #3500 Slodas plls il —3
St de <
(ol g Hiie LSS BN semry o SIS ASTU sy JA) cla ) doys ud

ARDL plusuanty iyl z3505 ks :(07-03) Jgutndt

Dependent Variable: EXPE

Method: ARDL

Crate: 11/08/24 Time: O7 45

Sample (adjusted): 2010 2022

Imncluded observations: 12 after adjustments
Maximurm dependent lags: 3 (Automatic selection)
Model selection method: Akaike info criterion (£ANCS)
Dynamic regressors (1 lag, automatic): SGDPF IMNF COPER SCD
Fixed regressors: (&

HMumber of models evalulated: 48

Selected Model: ARDL.E, 1, 1, 1, 1%

Wariable Coefficient Std. Error t-Statistic Prob. =
EXPE(-1) -0.1632372 0183871 -0 858585132 05375
EXPE(-2) -0.257152 0029493 -8 717522 O.0O7F27
EXPE(-2) 0179287 0020720 5. 8326178 O 10280
SDP 0. 225959 O.0158350 21.21849 O.0Z00
SDPC-1) -0.1195688 O.O0530032 -2 06563430 0.2873
IMNFE 2. 1654914 0. 294570 S.019142 o.0O7F90
IMF(—1) -1.5235522 0. 2965732 -5 177550 O.1215
OPEM 2181452 0. 219254 9. 949435 00538
COPEM{(-1) 1. 497121 0213516 A4 Fre5255 o.1Z14
SCy 21.11567 4 515655 5. 741323232 o.0922
SCo-1) -21.86947F 2. TEES596 -5 802928 o.10286
L -215.2450 32 6588132 -5.392311 o.09538
R-=gquared 0. 9999320 Mean dependent var 52.24515
Adjusted R-squared O 999154 S 0O depaendaent var 18. 323658
=S E. ofregression 0520057 Akaike info criterion 0. 849542
Sum squared resid 0. 2809651 Schwarz criterion 1. 271034
Log likelihnood [T lyrgrl = v =1 Hanmnnmnan—Ciuinn criter. 0. 742352
F-statistic 1205 416 Durbin-Watson stat 2226814

Prob(F-statistic) O.021585

*rote: povalues and any subsequent tests do mnot acocount for modeal
saelection.

Eveiws 13 elp Sl s & sl CoUl slde] e 1 ydeaall
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ds O o my 1 Usde 529 (R7299.99 0 oMl Jpudl o dpiond) Libae s ¢
O LS i) il oy EXP losidh) abodl o Shpslall e Tlas o)l oladl 0 99.99 %
s o Zisad) OF et L adgad) aedll o ST 8y (F=13.05 das ols (Fishery i 2ad
Aglax]
Lyl d- <
iz b o) n e LSS B semy o dSTW dayy Al () iy il Uy
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ARDL e\u\;r.':..ab f\..c\)-\.‘\ C}}w BrRvy (08—03) dj-‘-‘?

Dependent Variable: EXPE

Method: ARDL

Diate: 11/08/124 Time: 14:55

Sample (adjusted); 2010 2022

Included observations: 13 after adjustments
Maximum dependent lags: 3 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (1 lag, automatic): OFPEM SCD INF GDP
Fixed regressors: C

Mumber of models evalulated: 48

Selected Model: ARDL(3, 1,1, 1, 0)

Variable Coefficient Std. Error t-Statistic Prob*
EXPE(-1) -0.5656430 0.376464  -1.473041 02775
EXPE(-2) 0.018515 0.158597 0116743 0.9177
EXPE(-3) -0.256502 0141930  -1.807250 0.2125

OPEN 8.568022 2891462 2 863525 0.0975
DOPEM(-1) 3.370498 2279125 14785856 02773

SCD 50.95419 51.88728 0.8az2017 0.4296

SCDI-1) 4568174 64 63003 0.7068149 0.5528

INF -6.348877 6772663  -0.937427 0.4475

IMFi{-1) -7.936027 7507504  -1.057079 0.4013

GDP 0.492787 0.147115 3.349684 0.0787

cC 1090727 4434036  -2.4598098 0133
R-squared 0993282 Mean dependentvar 3041938
Adjusted R-squared 0959694 3S.D. dependentvar 83.33652
S.E. of regression 16.73094  Akaike info criterion 8.292902
Sum squared resid 559 8489 Schwarz criterion 8770936
Log likelinood -42 80386 Hannan-Cuinn criter. 2.194645
F-statistic 2957221 Durbin-Watson stat 2847626

Prob(F-statistic) 0.033140

*Mote: pvalues and any subseguent tests do not account for model

Eveiws 13 elp Sl e & skl N RNV I SN W-N
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ds O o my 1 Usde 529 (R7299.32 0 oMel Jpudl o o) Libae s ¢
O LS i) Slpadl oy EXP losidh) abodl o Slpslall e Tlas gl olpadl 0 99.32 %
s o Zisad) OF et L adgad) aedll a8 ag (F=29.57 dpas ols (Fishery i 2a3
Al
dpaiidl O\l 1 g1 g A
oo S e WY el alshally Sadll UV s T e ARDL £346 e slazeV) |3
I Sl VU Blaxw VU 3y ealdl) JSLal) o sglotg m3sedl 1da 335
(breusch - Godfrrey Correlation Im test) it b3 Ui e —1
S de <
iflam Y dedl) ey ey ((09-03)Jsudt (3 ol 3l BLs ¥ Al jlast e B
b5 JWly 0.05 mgall oz o ;ST 29 "p=0.20" wlex~! 23 oo 14.69 & 303l (F)

13 dlg e e Sl ol s a5 B el Bz
breusch — Godfrrey Correlation Im test =1 :(09-03) (3, Jsur

Heteroskedasticity Test Breusch-Pagan-Godfrey
Mull hypothesis: Homoskedasticity

F-statistic 1469145 Prob. F(11,1) 0.2010
Obs*R-squared 12.92005 Prob. Chi-Square(11) 0.2986
Scaled explained 33 0.065715 Prob. Chi-3quare(11) 1.0000
Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Date: 11/08/24 Time: 07:48
Sample; 2010 2022

Included obsemnvations: 13

EVIEWS.13 @Uﬁ Ol e s skl IR RV NS ENWoN
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il ezn g ((10-03)Jg0d) 3 o @l L)Y A lasl e Bl
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13 aagpe pe Sl ol e as S et 2o i JWLy
breusch — Godfrrey Correlation Im test =1 :(10-03) o3y Jgur

Heteroskedasticity Test Breusch-Pagan-Godfray
Null hypothesis: Homoskedasticity

F-statistic 0.203219  Prob. F(102) 0.9675
Obs*R-squared 6.551898 Prob. Chi-Square(10) 0.7670
Scaled explained 53 0128602 Prob. Chi-Square(10) 1.0000

Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Date: 11/08/24 Time: 15:09
Sample: 2010 2022

Included obsenvations: 13

EVIEWS 13 sl Slor s b 3lazs¥ly Coml) 2148 0 oot
(HETREIOSKEDASTICITY Test ARCH) pls! M| U is gt =2
St de <
i ae (F=0.97) 2l aadll poian @y o(11-03) 3 Joudt mils PO e
e B G pad o Job LSe JULy 0.05 Bgial) (sstme o ST a9 ((p=0.34) 2Lz

) il pie 1S e 230l slgl paeg ol LS
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HETREIOSKEDASTICITY Test ARCH :(11-03) 43, Jsur

Heteroskedasticity Test: ARCH

F-statistic 0.974991 Prob. F(1,10) 0.3467
Dbs*R-squared 1.066050 Prob. Chi-Sguare(1) 0.3018
Test Equation:

Dependent Variable: RESIDMZ

Method: Least Squares

Date: 11/08/24 Time: 0760

Sample (adjusted); 2011 2022

Included observations: 12 after adjustments

EVIEWS 13 gl Sl s o 3oz ComUl 3ls) oo paall
L3gandl U1 <
i oo (F=0.001) wlaxy) aed) ez dlly ((12-03) o3, Joudt s I
S J @ et Bz Jod LS JWby 0,05 dgall s o 5ST a9 ((p=0.96) Wlex|
) il pde dlSin e sl sl paeg Sl LS
HETREIOSKEDASTICITY Test ARCH :(12-03) o3, Jsu~

Heteroskedasticity Test ARCH

F-stafistic 0.001638 Prob. F(1,10) 0.9685
Obs*R-squared 0.001967 Prob. Chi-3quare(1) 9646

EVIEWS 13 msliy Sl pus o slaas il Ul slis) ooyl
(Histogram- normality Test) 3/l sl ayyedt slast —3
St de <
sl ) OF Lo a0 ) padll 2 s 23K (09-03) o3, gl el do n s
) 2 w0 0.06 :ggles " jarque — Bera" 4w 0¥ $lsg z3sadl (3 b myjys U dlpiall
=) s,La) , 8 0.05 Gyl Sotn o pST 0.96 o &,% "Prob jarque — Bera"
Lol Shaes 0 S R ) jarq
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Histogram- normality Test J3igl i ajsdl st :(09-03) (3, |l

5

Series: Residuals
Sample 2010 2022
Observations 13

Mean -3.28e-14

Median 0.029294
Maximum 0.302727
Minimum -0.281090
Std. Dev. 0.153014
Skewness 0.102823
- - Kurtosis 2.719167
0]
0.3 -0.2 -0.1 0.0 0.1 0.2 0.3 0.4

Jarque-Bera 0.065627

N

=

Probability 0.967719

EVIEWS. 13 gl Sl s o 3Lzl Corll 318) cpo: el
L3gandl Y= <
sl W) OF Lo jau gl paddl o s 25K (10-03) o35 gl el do n s
ler) Aok xe 1.79 gl " jarque — Bera" a3 OY &3, (sl 3 oreb s b lgiall
s Q) sl Jaw 1 00.05 mgall Gt e ST 29 0.40 o )5 "Prob jarque — Bera"
Lok iy g BT (T ¢ rrlall ) A e 315
Histogram- normality Test 313l bl gt jlast :(10-03) o3, (2t

4
Series: Residuals
Sample 2010 2022
3 Observations 13
Mean 1.75e-13
2 Median 0.908119
Maximum 7.125101
Minimum -14.50663
1 Std. Dev. 6.830379
Skewness  -0.893901
Kurtosis 2.658578
0
-15 -10 -5 0 5 Jarque-Bera  1.794435
Probability ~ 0.407702

EVIEWS. 13 oy Ol g 8 dlasu CxUl slue] et pdaad)
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(stability test) &l gl jlost —4
St - <

P B s Z3sad iy sblly el Y oMbl USA LELYI i
o IS oY gl Sl 13y 13 ot dejel) Al lgmill 3 uZY) "ARDL" £35an
' slazeVlg 5% (Sgtums is ) 5904 215 SQUARES OF CUSUM 3 CUSUM

9 et 3 3
BROWN, DUBLIN ;» |S" =55 &)l CUSUMSQ s CUSUM ol bz Led (bl
o3y ol ey adSn ol (sf (pp Badsndl SUL s 0 a8 T 0 (1975) EVANS
& Uad el 5 o b sl 3 plomed) UShg A gy ) Wil G el 9y e (11-03)
i Sty Wslas e g2 3gad) QWU skl g jeadll Y
iy ) bt il 1(11-03) o3, IS2d)

16
1.2
08
04
0.0
-0.4

2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2001 2022

CUSUM % Significance CUSUM of Squares 5% Significance

EVIEWS.13 by Ol s o slaxe Wl S Ll 3lus) cpo: jbaall
CUSUM OF 5 CUSUM test .o IS 3 Jied) OF > ool JKadl Y e
el aplaaly L LWl 905 gt s gl J21s SQUARES TEST
gl J- <
P B meas 23 Hually skl jeadl s oSl KA LEY i
oo IS bl L) Sl 18 1) et el Baall wlgmall 3 Y "ARDL" £35a
ore Je slazeVly 5% Ssien die d A 35ad) 1215 SQUARES OF CUSUM ; CUSUM
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BROWN, DUBLIN ,» 5" Lg>73) gl CUSUMSQ s CUSUM @l Gorbary Liod ccolal,
o3y ol IKally adSn ol (6f r Badsndl SUL sl o aSTH) T 0 (1975) EVANS
G Wl s i b 23] 3 plnedl Ay Ayl Sl Azl 3gomg 0w (12-03)
ok samly Asles e (g2 3gedl JULy skl g seadl)

By i) et il 1(12-03) o3, (Sl

16
14
12
10
08
0.6
04
0.2

0.0
2021 2022 2021 2022

CUSUM 5% Significance CUSUM of Squares 5% Significance

EVIEWS 13 gl Ol pes o sl Sl 314s] a0 poboall
CUSUM OF y CUSUM test o IS 3 e OF s ol K2l I
e ayl el s Wby %05 s dis 29ad) |15 SQUARES TEST
Josall ol B aledl s g Y1 §penad BV puls 1IN ¢ I
by Bpprdd) Ol BN iy gy Awldl) STl e 300l s gl e LuSTE Loay
JT or skl W ol i e @ Lot mmead 2356 Lol plisizaly gl (sl (3wl
R VA RS - P
sl puoeas 3500 5 (B Jr Y 8l B s —1
St de <
s @l ¢ (BCM) el meomas 2358 plisiinl oz il oY) (3 80 s 1 e
pge otk moeas d 300l e (3 056t (Lo Byl e Bod)) By Byl Slpine 0
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ARDL Error Correction Regression
Dependent Variable: D(EXPE)

Selected Model: ARDL(3, 1,1, 1, 1)

Case 2: Restricted Constant and Ma Trend
Date: 11/08/24 Time: 03:04

Sample: 2007 2022

Included observations: 13

ECM Regression
Case 2 Restricted Constant and Mo Trend

Yariable Coefficient =td. Error t-Statistic Prob.
D{EXPE[-1)) 0.077865 0.004704 16.55459 0.0384
D{EXPE(-2)) -0179287 0004995  -3589174 0.0177

Di{GOR) 0.336959 0.003416 93 64463 0.0065

D{IMF) 3164914 0.050892 B2.183871 0.0102

D{OPEM) 2.181452 0.028020 F7.85336 0.0082

Di=sChD) 3111567 0.546314 56.95565 0.0112
Cointeqg(-1)* -1.241237 0021413  -57.965493 0.0110

F-squared (0.998393 Mean dependentvar 1.688462
Adjusted R-squared 0.898736 3.0 dependentwvar 14.79037
S.E. of regression 0.216395 Akaike info criterion 0.080311
Sum squared resid 0280961 Schwarz criterion 0.384515
Lag likelihood 64779783 Hannan-Cuinn criter. 0.017784
Durbin-Watson stat 3226814

* p~value incompatible with t-Bounds distribution.
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ARDL Error Correction Regression
Dependent Variable: DIEXFE)

Selected Model: ARDL(3, 1, 1, 1, 0]

Case 2: Restricted Constant and Mo Trend
Date: 11/08/24 Time: 16:42

Sample: 2007 2022

Included observations: 13

ECM Regression
Case 2 Restricted Constant and Mo Trend

Wariable Coefficient Std. Errar t-Statistic Frob.
D{EXFPE{-1]) 0237988 0.033707 7.060434 0.0185
D{EXPE-2]) 0.256503 0.058305 4.399303 0.0480

D{OPEM) B.568822 0381721 22 44811 0.0020

Disch) 50.95419 12.91657 3.944871 0.0587

D{MF) -6. 348877 1.347623 -4 711167 0.0422
CointEqgl-1® -1.794418 0.119758 -14.98368 0.0044
R-squared 0993605 MWean dependentvar 18.75538
Adjusted R-squared 0939036 35.0D. dependentwvar 25.40993
S.E. of regression 8.943065 Akaike info criterion 7523672
Sum squared resid 559.8439 Schwarz criterion 7784417
Log likelihood -42.90386 Hannan-Cluinn criter. TAT007T
Durbin-Watson stat 2 B4TERE

* p~value incompatible with -Bounds distribution.
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Levels Equation
Case 2 Restricted Constant and Mo Trend

Variable Coefficient  Std. Error  t-Statistic Prob.
GOP 0175044 0024852 7043534  0.0898
INF 1312716 0156930  B8.364953  0.0757

OPEM 2963634 0077096  38.44065  0.0166
SCD 7.449181 0587911 1267060  0.0501
C 1734922 4633539 -37.44270 0.0170

EC = EXPE - (0.1750*GDP + 1.3127*INF + 2.9636*0PEN + 7.4492*5CD
+173.4922)
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Levels Equation
Case 2 Restricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic Prob.
GDP 0.274622 0.100211 2. 740442 0.1114
IMF -7.960745 6.280002 -1.267634 0.3325

OPEN 6.653644 1.053501 6.315747 0.0242
SCD h3.85363 3371217 1.597454 0.2513
C -607.54449 157.2631 -3.865146 0.0609

EC = EXPE - (0.2746*GDP -7.9607*INF + 6.6236*0PEN + 53.8536*5CD
-607.8449)
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Akaike Information Criteria (top 20 models)
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Model Selection Criteria Table
Dependent Variable: FOI
Date: 1110524 Time: 15:51
Sample: 2007 2022
Included observations: 14
Model LoglL AlC* BIC HQ Adj. R-sq Specification
1 2 686720 1.190467 1.692584 1.143987 0.7472385 ARDLCZ, 1,1, 1, 1)
3 -2 076641 1.725234 2181704 1.682980 0627653 ARDLCZ, 1, 1,0, 1)
17 -4 231284 2033041 2439510 1.990736 0.493445 ARDLCT, 1,1, 1, 1)
21 -5 684512 2097787 2508610 2059758 0.501255 ARDL(T, 1,0, 1, 1)
22 -7 022179 2146026 2511201 212222 0496860 ARDLET, 1, 0,1, O)
19 -6.080642 21854377 2565200 2116345 0472218 ARDL(T, 1,1, 0, 1)
23 -¥.322295 2188899 2554075 2 155096 0474820 ARDLET, 1,0, 0, 1)
5 -5.611575 2230225 2686694 2187970 0.383032 ARDLCZ, 1, 0,1, 1)
24 -8.7632420 2251917 2571446 2222339 0446940 ARDL(T, 1,0, 0, 0)
1 -7.010341 2287192 2698014 2249162 0.397253 ARDL(Z, 1,0, 1, 0)
18 -7.020168 2 288595 2699418 2 250566 0.396406 ARDL(T, 1,1, 1, 0)
T -7.2994117F 2 328488 2 TF39311 2290459 0371840 ARDLEZ, 1,0, 0, 1)
a8 -8.707156 2 386737 2751912 2352933 0.359929 ARDL(Z, 1,0, 0, 0)
20 -B.¥61705 2394529 2759705 2 360726 0.354922 ARDLET, 1,1, 0, 0)
2 -7.010293 24320042 2.886511 2387787 0.246571 ARDLCZ, 1,1, 1, 0)
4 -8.690049 2527150 2937972 2489121 0.233790 ARDL(Z, 1,1, 0, 0)
22 -12. 701257 2671608 2.945490 2646255 0.150641 ARDLCT, O, 0, 0, 0)
21 =12 112101 2730300 3.049829 2700722 0.107659 ARDLCT, O, 0,0, 1)
28 12559724 2794246 3113775 2764668 0048733 ARDLEM, 0,1, 0, 0)
20 -12. 668642 2809806 3.128335 2780228 0.0323816 ARDLCT, O, 0, 1, 0)
16 -12. 676368 2810910 31304328 27F81332 0032749 ARDLCZ, 0,0 0, 0)
29 -12.014325 2.859189 3224365 2825386 -0.026624 ARDLCT, O, 0,1, 1)
27 -12.091471 2870210 3.235386 2836406 -0.038001 ARDLCT, 0,1, 0, 1)
15 =12 1032653 2871950 3237126 2838147 -0.039809 ARDL{Z, 0,0 0, 1)
12 -12. 466249 2923750 3. 288926 2889946 -0.095090 ARDLCZ, 0,1, 0, 0)
26 12533711 2933387 3298563 2899584 -0.105695 ARDLEM, 0,1, 1, O)
14 -12.627152 2.948165 2.313340 2.9143261 -0.122155 ARDLCZ, O, 0, 1, 0)
25 -11.969014 2995573 3406396 2957544 -0.224001 ARDLCT, O, 1,1, 1)
11 -12.002123 2.000303 3411126 2962274 -0.229804 ARDLCZ, 0,1, 0, 1)
12 -12.008689 2.001241 3412064 2963212 -0.2320958 ARDL(Z, 0,0, 1, 1)
10 -12.4201111 2061444 3 AT2267T 3023415 -0.307342 ARDLZ, 0,1, 1, 0)

EVIEWS.13 olg Sl s & slesu CoUl dlus) per ydeadd)

- 175 -



By el oYl jlemall Gl B Lstall wBlall jou) dwld dulys (I fuadl)
(2022-2007) j1pdt S opslall

Lagl J> <
LS (oo 3l ga (2,110 0.1 )iz35mdl OF 0 gbldl ol wad ¢ AIC e Isleze!
QW S 8 o s
et sllal S Lt s (14-03)43) |SCs
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Model Selection Criteria Table
Dependent Variable: FOI
Date: 1110524 Time: 11:56
Sample: 2007 2022
Included observations: 14
Model LoglL AT BIC HC Adj. R-sq Specification
3 -23.909600 4 844229 5300598 4 801974 0.927750 ARDL(Z, 1,1, 0, 1)
1 -23.379801 4911400 5413517 4 864920 0910588 ARDLCZ, 1,1, 1, 1)
5 -29.003451 5571922 5.028391 5.529667 0.850420 ARDL(Z, 1, 0,1, 1)
i -30.813722 5 687675 5.098497 5.6496545 0.845020 ARDL(Z, 1, 0,0, 1)
13 -31.544935 5792134 65.202956 5754104 0.827955 ARDL(Z, 0,0,1, 1)
4 -21.592480 5.798926 5.209748 5760897 0.826782 ARDLCZ, 1,1, 0, 0)
9 -30.957968 5. 8525867 5.309036 5810312 0801958 ARDL(Z, 0,1, 1, 1)
=] -33.255918 58937032 5.258878 5.859899 0.8169321 ARDL(Z, 1, 0, 0, O)
2 -31.525593 5932228 5.388697 5.8899732 0785537 ARDL(Z, 1,1, 1, O)
=] -32.670204 5.952886 6.363709 5.914857 0. 797951 ARDLCZ, 1, 0,1, 0)
14 -33.697331 5. 956762 65.321937 5.922958 0805015 ARDL(Z, 0,0, 1, O)
10 -33.508049 5072578 5.4832401 5.034549 0772260 ARDL(Z, 0,1, 1, O)
16 -38.958756 65.565537 5.885055 65.535958 0.645508 ARDL(Z, 0,0, 0, O)
12 -38.602483 5.657498 T.022673 65.6236594 0607060 ARDL(Z, 0,1, 0, O)
15 -38.889608 5.698515 T.0632591 5.664712 0.590607 ARDL(Z, 0, 0,0, 1)
11 -38.580471 6797210 T.2080332 5.759181 0.529952 ARDL(Z, 0, 1,0, 1)
23 -40.029974 5.861425 T.226601 6827621 0.5181732 ARDLCT, 1, 0,0, 1)
19 -40.015200 T.002171 T.412994 5.964142 04232027 ARDL(T, 1, 1,0, 1)
21 -40.029883 7004269 7415092 5.966240 0421815 ARDL(T, 1, 0,1, 1)
24 -42 626840 7.089549 7. 409077 7059970 0401507 ARDL(1, 1, 0, 0, O)
17 -40.009205 T 144172 T.60065642 7101917 0.279401 ARDL(T, 1, 1,1, 1)
20 -42 065291 T.152184 T. 517360 7.1183281 0.3255584 ARDL(1, 1, 1, 0, O)
29 -42 241389 T ATTF341 T 542517 T.143538 0.339167 ARDL(T, 0,0, 1, 1)
22 -42 439328 T 205618 T 570794 T AAT1818 0320214 ARDLCT, 1, 0,1, 0O)
25 -41. 463775 7209111 T.619933 F.AT1082 0.290376 ARDL(T, 0, 1,1, 1)
32 -44 494040 T.2134324 T.487316 7.188081 0316227 ARDL(1, O, 0, 0, O)
26 -42 617864 T.231123 7.596299 F.197320 0.302653 ARDL(T, 0,1, 1, O)
30 -43. 762229 T.251747 T.57T1276 T.222169 0.296116 ARDL1, 0,0, 1, 0)
28 -43 923829 T.274833 T.594361 7.245255 0279677 ARDL(1, 0,1, 0, O)
18 -42 063712 T.294816 T.F055639 72568787 0226875 ARDL(, 1, 1,1, O)
31 -44 304677 T.329240 T.548758 F.299661 0.229401 ARDL(T, 0, 0,0, 1)
27 -43 881107 T.411587 T.FTBTE2 F.3ATTFT83 0164737 ARDL(T, 0, 1,0, 1)
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F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Yalue Signif. [0} (1)
Asymptotic: n=1000
F-statistic 5.582121 10% 2.2 3.08
k 4 5% 256 3.49
2 5% 288 3.87
1% 3.29 4 37
Actual Sample Size 14 Finite Sample: n=35
10% 246 J.46
A% 2947 4.088
1% 4.093 F.532
Finite Sample: n=30
10% 2525 356
k) 3.058 4223
1% 4 28 584
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F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Value signif. {0} (1)
Asymptoticc n=1000
F-statistic 2297917 10% 2.2 3.09
k 4 A% Rl 3449
2 5% 288 387
1% 3.29 4.37
Actual Sample Size 14 Finite Sample: n=35
10% 2.46 346
5% 2.947 4.088
1% 4093 532
Finite Sample: n=30
10% 2525 356
H% 3.058 4223
1% 4.28 .84
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Dependent Variable: FDI
Method: ARDL

Fixed regressors: C

Date: 1110/24 Time: 16:34
Sample (adjusted): 2009 2022
Included cobservations: 14 after adjustments
Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (1 lag, automatic): GDP INF OPERM SCD

FMumber of models evalulated: 32
Selected Model: ARDL(Z, 1,1, 1, 1)

EVIEWS.13 iy Ol pos Jo slass¥ly CoUl 3148] o1yl
ds O e jmy 1 Jguiie gmg RP=94.18 0 oDl Joud o o) Julas 5 &
(gt Olad) oy "FDI" Ul oY jlze) iy Je Tl gl wlad) 0 94.18 %

J 3gadl OF ety & cifaid) aadll o (ST 29 F=4.85 gsms 13 (Fisher) 2 a3 ol LS

i Led (Ol o Srie LSS @M 39y 0 STty L sl deys pid dy
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Variable Coefficient Std. Errar t-Statistic Prob.*
FOIU-1) -0.872514 02342574 -2.546936 0.0842

FOI-2) -0.769243 0342754 -2.244303 01105

GOF 0.005174 0.007959 0.650124 0.5620

GDP(-1) -0.034742 0007611 -4 564761 0.0197

IMNF 0108573 0.095333 1.138879 0.3375

IMF(-1) -0.413968 0158882 -2.605511 0.0800

OPEN 0191718 0101381 1.891071 0.1550
DPEM(-1) 0.080858 0.047419 1.705164 01867

sSCD 3.331447 1.237819 2691379 0.0743

SCD-1) -3.633845 1.214407 -2.992280 0.0580

C 2765408 3795190 -0. 728662 0.5189
R-squared 0.941820 Mean dependent var 1.410000
Adjusted R-squared 0747885 3.D. dependentvar 0860483
5.E. of regression 04320587 Akaike info criterion 1.190467
Sum squared resid 0560021 Schwarz criterian 1.692584
Laog likelinood 2666730 Hannan-Cuinn criter. 1.143887
F-statistic 4856379 Durbin-Watson stat 2. 620565

Prob(F-statistic) 0110018
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Crependent Variable: FOI
Method: ARDL

Fixed regressars: C

Date: 11M10/24 Time: 11:59
Sample (adjusted); 2008 2022
Included observations: 14 after adjustments
Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Cynamic regressors (1 lag, automaticy GDFP IMF OFEM SCDO

Mumber of models evalulated: 32
Selected Model: ARDL(Z, 1,1, 0, 1)

ariable Coefficient =td. Error t-Statistic Prob.*
FDI{-1) -0.748549 0.154163 -4 855582 0.0083
FDI{-2) -1.239787 0206836 -5.994052 0.0039
GDOFP 0101458 0.0150549 6.7 37340 0.0025
GDOPRP-1) -0.075067 0.014054 -5.341258 0.0059
IMF 1.494044 0.561810 2 659341 0.0564
INF{-1) -1.190832 0.459185 -2.593302 0.0605
DPEM -0.764923 0122581 -6.240160 0.0024
3CD -33.36492 5480526 -6.087905 0.0037
SCD-1) 19.87954 7.024059 2826183 0.0475
C 1154154 28 67934 4 024270 0.0158
R-squared 0977769 Mean dependent var 8.203571
Adjusted R-squared 0927750 S.D. dependentwvar 9291310
S.E. ofregression 2497453  Akaike info criterion 4 844229
Sum squared resid 24 94909 Schwarz criterion 5300698
Log likelihood -23.90960 Hannan-Cuinn criter. 4801974
F-statistic 1954773  Durbin-Watson stat 2479836

FProb(F-statistic) 0.005805

*Mote: p~values and any subseqguent tests do not account for model
selection.
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(breusch - Godfrrey Correlation Im test) it b3 e et —1
S de <
il degdl) ey gy ((22-03)Jsud) (3 ol I DLV alSan jlas) e B
o ot QUL <0.05 Bkl st o ST a9 "p=0.34" ez 203 x0 1.78 O 5,08l (F)

15 byl Wb e Bl OF e ablall pas
breusch — Godfrrey Correlation Im test iz :(22-03) o3, Jgur

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Mull hypothesis: Homoskedasticity

F-statistic 1.782550 Prob. F(10,3) 0.3472
Obs*H-sguared 11.88324  Prob. Chi-Square(10) 02862
Scaled explained 33 0.604944 Prob. Chi-Square(10) 1.0000

Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Date: 111024 Time: 16:29
Sample: 2009 2022

Included observations: 14

EVIEWS.13 paliy Ol pos o slaxstl Sl 31us) cpo: ydaall
Ligandl U= <
iflam Y degdl) ey gllly ((23-03)Jsud) (3 ol 3 DLV alSan jlast e G|
iz i Qs (0.05 dgall ggis o 5T a9 "p=0.08" dlezm! 2ad xo 4.47 o 303l (F)
13 W)l W e Bl OF e alslal pasly
breusch - Godfrrey Correlation Im test Lz :(23-03) 3y Jotx

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Mull hypothesis: Homoske dasticity

F-statistic 4476536 Prob. F(9,4) 0.0814
Obs*R-squared 12.73557  Prob. Chi-Square(@) 0.1749
Scaled explained 33 0651089 Prob. Chi-Square(9) 0.99499
Test Equation:

Dependent Variable: RESIDA2
Method: Least Squares

Date: 11M10/24 Time: 12:02
Sample: 2009 2022

Included abservations: 14
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(HETREIOSKEDASTICITY Test ARCH) cpladt Sast ilCie jlasl —2
St de <
2l 2ad e (F=0.93) asliam Y aadll eiany ol ((24-03) 03, Joad) s Jo o
S e i pad 2o Jed LS ULy <0.05 dgall sgies o 5T 2y (p=0.35)
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HETREIOSKEDASTICITY Test ARCH :(24-03) o3, Jgux

Heteroskedasticity Test: ARCH

F-statistic 0.935232 Prob. F(1,11) 0.3543
Obs*R-squared 1.018666 Prob. Chi-Square(1) 0.3128
Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 1110/24 Time: 16:30

Sample (adjusted): 2010 2022

Included observations: 13 after adjustments

Tlp Sl Jo sl EmUl slis] e el
L3gandl B <
i xo (F=0.002010) asbaxY 2edl oz g llly ¢(25-03) o3, Joidl s O
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T3l 3 dskes g hgb e o a5 L) OVl AU e e Y 3sed) s Oy Sl
HETREIOSKEDASTICITY Test ARCH :(25-03) (3, Js~

Heteroskedasticity Test ARCH

F-statistic 0.002010 Prob.F(112) 0.9640
0bs*R-squared 0002344 Prob. Chi-Square(1) 0.9614
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(Histogram- normality Test) 3!l ndall aygdl jlest —3
S de <
sl Y1 O e a5 &)l pital) 2oz Jod 250) (15-03) o3, gl K2l dds e eian
i) 2ed w0 0.07 g5l " jarque — Bera" aed 0¥ a3y (z3sadl (3 onnb mjs5 U aflpiall
s dl 3Ls) w1 0.05 dgall sgien o0 ST 29 0.96 & <5 "Prob jarque — Bera"
Aok gy g BT (T ¢ nlall ) A2 e 315
Histogram- normality Test 3l szl aisdl jlast 1(15-03 ) o3, (a0

6
Series: Residuals
5 Sample 2009 2022
Observations 14
4
Mean 2.35e-15
3 Median -0.027221
2

Maximum  0.340794
Minimum  -0.455571
Std. Dev. 0.207554
Skewness  -0.144726
. Kurtosis 3.198793
2 01 00 01 02 03 04

Jarque-Bera  0.071926
Probability  0.964676

1
0.
05 04 03 -0

EVIEWS. 13 msliy Olr pee Jo slaasWly SoUl slis) o jibazadl
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sllox W) OF e a5 g ptddl o Jod 2510 (16-03) o3, ol (el I o ez
idler>) dad e 0.36 sslus " jarque — Bera" aos OV U3, (el 3 gk my b alptal)
O o a5 dla JUbs 0.05 dgall sgimn o 5T 29 0.83 & =, "Prob jarque — Bera
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Histogram- normality Test 33l bl aygdl jlas! :(16-03) ) S

6

Series: Residuals
5 Sample 2009 2022
Observations 14

4
Mean 9.10e-15

Median -0.026864

Maximum 2.249968
Minimum  -2.339148
Std. Dev. 1.385338
Skewness ~ -0.132035
. . Kurtosis  2.252530
0
-3 -2 -1 0 1 2 3

ro

—_

Jarque-Bera  0.366592
Probability ~ 0.832522
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2020 2021

— CUSUM

5% Significance

2022

16

12

0.8

0.4

0.0

-0.4

2020 2021

—— CUSUM of Squares

5% Significance

2022
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2019 2020

Ccusum

2021

5% Significance

2022

16

12
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0.0

0.4

2019 2020

CUSUM of Squares

2021

5% Significance

2022
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Joslall el B miledl s g Jr Y1 8 ppnad BN pus W 6
Sl B i paiie dewld JSLie e pdsd) Z3sedl e e wSTH) E Leds
Y Sldan 5 e ¢ o) eead 2358 sl plisianly el bl 3wl il g &
S T RERUUNE -0 P U P B R
sl oo mhges Jb| (B Jr Yl 8pmad BV s —1
St de <
s Wy ¢ (BCMy ol momad 2358 plisita) oz peadl) (=) (3 M) i ol e
e LSS CNE PTG PO BNV EPE P [ P WRY CHFE A
SVt) G Ao JE S 3l e Bt ad Lk Vit ania Lo Sy Aej 3
Bgins AV Uy b (o) proenas Jalos 2ad 3T 13) ¢ oY) Lol O3l ) Jgosl i)l oY)
Ao JoF Jelall 1 2l 2@l OF LS (1 b BMe semg 1) piy 246 0.05 e i
Spaad 1Oaly Wadl eenad 308 Ll @il cSlSy (Mt ol Sgt ey Ol Al S3laza
AW Jeadkl (3 amsse oY)
ARDL £330 Jor¥1 8 onnd B3l lasd) e 3505 it :(26-03) o3y Jguonll
ARDL Error Correction Regression
Dependent Variable: D(FDI)
Selected Model: ARDL(2, 1,1, 1, 1)
Case 2 Restricted Constant and Mo Trend
Date: 1110024 Time: 16:338

Sample: 2007 2022
Included cbservations: 14

ECM Regression
Case 2. Restricted Constant and Mo Trend

Yariable Coefficient Std. Error t-Statistic Praob.
D{FDI-1)) 0769243 0.155507 4 946683 0.0154
CHGDP) 0005174 0.003474 1.489391 02331
DIME) 0108573 0.040256 2697072 0.0740
C{OPEMN) 0191718 0.033373 5744660 0.0105
OsCD) 3331441 0508727 6548585 0.0072
CointEq(-1)* -2.641757 0279283 -9.459066 0.0025
R-squared 0.947550 Mean dependentvar -0.171429
Adjusted R-squared 0.914768 S.0. dependentwvar 0.806263
3.E. ofregression 0.264580 Akaike info criterion 0476181
Sum squared resid 0.560021 Schwarz criterion 0750063
Log likelinood 2666730 Hannan-CQuinn criter. 0450829

Dwurbin-Watson stat 2 620565
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ARDL CJ}AJ J’i}?\ Bﬁ..afe Bl Uasd) ] C:j.u BIRr- (27—03) Pé) dj.\;.d\

ARDL Error Correction Regression
Dependent Variable: D{FDI)

Selected Model: ARDL(Z, 1,1, 0, 1)

Case 2. Restricted Constant and Mo Trend
Date: 1110424 Time: 1212

Sample: 2007 2022

Included observations: 14

ECM Hegression
Case 2: Restricted Constant and Mo Trend

Yariable Coefficient Std. Error t-Statistic FProb.
DIFDI-1)) 1.239787 01114049 1112821 0.0004
DIGOP) 0101458 0.005428 1869109 0.0000
DoIMNF) 1.494044 0.208337 7276063 0.00149
DiscD) -33.364082 2775992 -12.01810 0.0003
CointEql-1)* -2.988336 0.169666 -17.61303 0.0001
R-squared 0983119 Mean dependent var 1.610714
Adjusted R-squared 0975616 5.0 dependentvar 1066243
2.E. of regression 1.664969 Akaike info criterion 4129943
Jum squared resid 24 94909 Schwarz criterian 4. 358178
Lag likelinood -23.90960 Hannan-Ciuinn criter. 4108815

Curbin-Watson stat 2479836
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Levels Equation
Case 2 Restricted Constant and Mo Trend

Yariable Coefficient Std. Error t-Statistic Frob.
GDOP -0.011192 0.0025189 -4 442873 0.0212
IMNF -0.115603 0.034021 -3.397967 0.0425

QOPEM 0.103180 0.016105 6.406565 0.0077
sSCD -0.114471 0.124027 -0.922852 0.4241
C -1.046807 1.278045 -0.818428 0.4731

)

EC =FDI-(-0.0112*GDP -0.1156%INF + 0.1032*0PEM -0.1145*3CD -1.0468
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Levels Equation
Case 2: Restricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic Prob.
GOP 0.008831 0.006640 1.330030 0.2543
INF 0.101465 0.211128 0.480586 0.6559

OPEM -0.255970 0.033713 -7.592510 0.0016
SCD -4 H12673 2172140 -2.077523 0.1063
C 38.62196 7.586963 5.090569 0.0070

38.6220)

EC =FDI-(0.0085*G0P + 0.1015*INF -0.2560*0FPEN -4.5127*5CD0 +
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Mull Hypothesis: GDP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on 31C, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.804644 0.6479
Test critical values: 1% level -4, 800080

5% level 3791172

10% level -3.342253

*Mackinnon (1998) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Mull Hypothesis: GODP has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.873263 0.3337
Test critical values: 1% level -4 004425

5% level -3.098396

10% level -2.690438

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Mull Hypothesis: GDP has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0494100 0.8099
Test critical values: 1% level -2 T28252

5% level -1.966270

10% level -1.605026

*Mackinnon {1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15
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FIUN DYPOMESIS. DIGLP) Nas a unitroot
Exogenous: Nane
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.722896 0.0012
Test critical values: 1% level -2.740613

5% level -1.968430

10% level -1.604392

Mull Hypothesis: D(G0OP) has a unit root
Exogenous: Constant
Lag Length: O {Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.638154 0.0193
Test critical values: 1% level -4 004425
5% level -3.098896
10% level -2.690439

*Mackinnaon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Mull Hypothesis: D{GDP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 {Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.28968993 0.01717
Test critical values: 1% level -4 300080
5% level -3 791172
10% level -3.342253

*Mackinnon (19968) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14
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Mull Hypothesis: OPEMN has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-statistic Prob.*

Augmented Dickey-Fuller test statistic -3.824235 0.0475
Test critical values: 1% level -4 800030

5% level 3791172

10% level -3.342253

Mull Hypothesis: OFEM has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic - based on 31C, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0 869265 0.7638
Test critical values: 1% level -4.057910

5% level -3.1189910

10% level -2.701103

*Mackinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Mull Hypothesis: OPEM has a unit root
Exogenous: Mone

Lag Length: 2 (Automatic - based on 31C, maxlag=3)

1-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.094078 0.0049
Test critical values: 1% level -2.754993

5% level -1.970978

10% level -1.603693

*MacKinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13
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Hull Hypothesis: D{OPEM) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 {Automatic - based on SIC, maxlag=3)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.143748 0.0069
Test critical values: 1% lewvel -4 BRG426

5% level -3.828975

10% level -3.362984
*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 13
Mull Hypothesis: DUOFPEM) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on 312, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5 253086 0.0014
Test critical values: 1% level -4 057910
5% level -3.119910
10% level -2.701103

*Mackinnon (1996) one-sided p-values,
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Hull Hypothesis: DUOPEM)Y has a unit root
Exogenous: Mone
Lag Length: O (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3. 722873 0.0012
Test critical values: 1% level 2740613
5% level -1.968430
10% level -1.604382

*Mackinnon (1996) one-sided pvalues.
Warning: Probabilities and critical values calculated for 20 obsernvations
and may not be accurate for a sample size of 14
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Mull Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 4 {(Automatic - based on SI1C, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.449934 0.0006
Test critical values: 1% level -5 124875
54 level -3.933364
10% level -3.420030

*MacKinnon (1996) one-sided p-values.

Warning: Probahbilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Mull Hypothesis: INF has a unit root
Exogenous: Constant

Lag Length: 5 (Automatic - based on SIC, maxlag=5)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -0.744857 0.7901
Test critical values: 1% level -4 297073
5% level -3.212696
10% level -2 7ATETE

*MackKinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 10

Mull Hypothesis: INF has a unit root
Exogenous: Mone

Lag Length: 5 (Automatic - based on SIC, maxlag=5)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -1. 328036 0.1586
Test critical values: 1% level -2.816740
5% level -1.982344
10% level -1.601144

*Mackinnon (1996) one-sided p-values.
Warning: Probakilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 10
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Mull Hypothesis: D{MNF) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 {Automatic - based on SI1C, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.014852 0.0142
Test critical values: 1% level -5.295384
5o level -4 008157
10% level -3.460791

*Mackinnon (1996) one-sided p~values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 10

MU ypOINESIS. LIIMNE ] NAs a Unit root
Exogenous: Constant
Lag Length: 4 (Automatic - based on SIC, maxlag=5)

-Statistic Prob*

Augmented Dickey-Fuller test statistic -6.981436 0.0003
Test critical values: 1% level -4 297073

5% level -3.212696

10% level -2 T4TETE

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 10

Mull Hypothesis: D{MNF) has a unit root
Exogenous: Mane
Lag Length: 4 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.466500 0.0000
Test critical values: 1% level -2 816740

A% level -1.982344

10% level 1601144

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 10
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Mull Hypothesis: 3C0 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.180284 0.9611
Test critical values: 1% level -3.959143

5% level -3.081002

10% level -2.681330

*MackKinnon {(1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Mull Hypothesis: 3CD has a unit root
Exogenous: Constant
Lag Length: & (Automatic - based on SI1C, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 2788461 0.9998
Test critical values: 1% level -4 297073

5% level -3.212696

10% level -2 T4TETE

*Mackinnon (18968) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 10

Mull Hypothesis: SCD has a unit root
Exogenous: Mone
Lag Length: 5 (Fixed)

-Statistic Prob.*

Augmented Dickey-Fuller test statistic 3.523580 0.9936
Test critical values: 1% level -2 816740

5% level -1882344

10% level -1.601144

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 10
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Mull Hypothesis: D(SCD) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 5 (Automatic - based on SIC, maxlag=h)

t-Statistic Prob*

Augmented Dickey-Fuller test statistic -6.352844 0.0045
Test critical values: 1% level -5.5215860

A% level -4 107833

10% level -3.515047

*MacKinnon (1996) one-sided pvalues.

Mull Hypothesis: D(SCD) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2 734637 0.0029
Test critical values: 1% level -4.004425

5% level -3.098896

10% level -2.690439

*Mackinnon (1996) one-sided p-values.
Warning: Probahbilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Mull Hypothesis: D(SCD)Y has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.457311 0.0183
Test critical values: 1% level -2.740613

5% level -1.968430

10% level -1.604392

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14
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MHull Hypothesis: FOIl has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on 3I1C, maxlag=3)

t-Statistic FProb*®

Augmented Dickey-Fuller test statistic -3.679133 0.0571
Test critical values: 1% level -4 728363

5% level -3.759743

10% level -3.324976

*Mackinnon (1998) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Mull Hypothesis: FOI has a unit root
Exogenous: Mone
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.320378 01640
Test critical values: 1% level -2 740613

5% level -1.968430

10% level -1.604292

*Mackinnon (1996) one-sided pvalues.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Mull Hypothesis: FOI has a unit root
Exogenous: Mone
Lag Length: 1 {Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.320379 0.1640
Test critical values: 1% level -2.740613

5% lavel -1.968430

10% level -1.604392

*Mackinnon (1996) one-sided pvalues.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14
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Mull Hypothesis: D(FDI) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based an SIC, maxlag=5)

t-Statistic Prab.*

Augmented Dickey-Fuller test statistic -5.875816 0.0018
Test critical values: 1% level -4. 800080

5% level -3 791172

10% level -3.342253

*Mackinnon (1986) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Mull Hypothesis: D(FDI) has a unit root
Exogenous: Constant

Lag Length: 0 {Automatic - based on SIC, maxlag=5)

t-Statistic Prob*

Augmented Dickey-Fuller test statistic -6.124982 0.0003
Test critical values: 1% level -4.004425

5% level -3.098896

10% level -2.690439

*Mackinnan (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Mull Hypothesis: D{FDI) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.124982 0.0003
Test critical values: 1% level -4.004425

5% level -3.098896

10% level -2.690439

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14
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Mull Hypothesis: EXPE has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Autamatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.67251G 0.7088
Test critical values: 1% level -4 8000830

A% level -3.791172

10% level -3. 342253

*Mackinnaon (1988) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

ml e TTR O LATTTE TR
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.120687 0.2401
Test critical values: 1% level -4 004425

5% level -3.093894

10% level -2 690439

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Mull Hypothesis: EXPE has a unit root
Exogenous: Mone
Lag Length: 2 (Automatic - based on SIC, maxlag=3)

{-Statistic Prob*

Augmented Dickey-Fuller test statistic -0.089625 0.6339
Test critical values: 1% level -2.754993

5% level -1.970978

10% level -1.603693

*MackKinnon (1996) one-sided p-values.

Warning: Probabilities and critical wvalues calculated for 20 observations
and may not be accurate for a sample size of 13
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Mull Hypothesis: D(EXPE) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.638239  0.0500
Test critical values: 1% level -4.800080

A% level 3791172

10% level -3.342253

HI!II HFHU[”EEE U|ERF Ej' [Tz a LITHLTU
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=5h)

t-Statistic Prob*

Augmented Dickey-Fuller test statistic -3.562381 0.0221
Test critical values: 1% level -4.004425

5% level -3.093896

10% level -2.690439

*Mackinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

!IEI | HFHUH EE 5 D ERFE} ITa= g U TauL
Exogenous: Mone

Lag Length: 1 (Automatic - based on SIC, maxag=3)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -2 859755 0.0065
Test critical values: 1% level -2.754993

A% level -1.970978

10% level -1.603693

*MackKinnan (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13
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Mull Hypothesis: GDP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 {Automatic - based an 3I1C, maxlag=3)

-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2 B2TR73 0.3120
Test critical values: 1% level -4 800080

5% level 3791172

10% level -3.342283

*Mackinnon (1996) ane-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Mull Hypaothesis: GDP has a unit root
Exogenous: Mone
Lag Length: 2 (Automatic - based on SI1C, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 2024408 0.9838
Test critical values: 1% level -2 754993

5% level -1.970878

10% level -1.603693

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
andmay pot he accyrats for 2 campls ciza of 13

Mull Hypothesis: GDP has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=3)

t-Statistic FProb.*

Augmented Dickey-Fuller test statistic -1, 211120 (.6352
Test critical values: 1% level -4 057910

A% level -2.119910

10% level 2701103

*Mackinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13
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Mull Hypothesis: DMGOP) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.373836 0.0325
Test critical values: 1% level -4.057910

A% level -3.119910

10% level -2 701103

*MackKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Mull Hypothesis: DIGDP) has a unit root
Exogenous: Mone
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

-Statistic Prob*®

Augmented Dickey-Fuller test statistic -2 183772 0.0321
Test critical values: 1% level -2.754993

A% level -1.970978

10% level -1.603683

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Mull Hypaothesis: D{GDP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on 3I1C, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.185500 0.037
Test critical values: 1% level -4 86426

5% level -3.828875

10% level -3.362984

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
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Mull Hypothesis: SCD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on 3IC, maxlag=3)

t-Statistic Prob®

Augmented Dickey-Fuller test statistic -31.353683  0.1052
Test critical values: 1% level -4 892279

5% level -3.875302

10% level -3.388330

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Mull Hypothesis: SCD has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.883161 0.9301
Test critical values: 1% level -2.728252

5% level -1.966270

10% level -1.605026

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

rMull Hypothesis: SCD has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prokb.*

Augmented Dickey-Fuller test statistic -1.340842 0.5817
Test critical values: 1% level -3.959148

5% level -3.081002

10% level -2.681330

*Mackinnon (1996) one-sided p-values.
Warning: Probakilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15
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Mull Hypothesis: D(3CD) has a unit root
Exogenous: Mone

Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -2.691072 0.0111
Test critical values: 1% level -2.740613
A% level -1.968430
10% level -1.604382

*MacKinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Mull Hypothesis: D{3CD0D) has a unit root
Exogenous: Constant

Lag Length: O (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.974311 0.0319
Test critical values: 1% level -4.004425
5% level -3.088896
10% level -2.680439

*Mackinnon (1996) one-sided p-values.

and may not be accurate for a sample size of 14

Warning: Probabilities and critical values calculated for 20 observations

Mull Hypothesis: D{SCD) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.835101 0.0496
Test critical values: 1% level -4 300080
5% level -3.791172
10% level -3.3422583

*MackKinnon (1996) one-sided p-values.

and may not be accurate for a sample size of 14

Warning: Probabilities and critical values calculated for 20 observations
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Mull Hypothesis: INF has a unit root
Exogenous: Maone
Lag Length: 1 (Automatic - based on SIC, maxlag=23)

t-Statistic Prob.®

Augmented Dickey-Fuller test statistic -2 239065 0.0289
Test critical values: 1% level -2.740613

5% level -1.8968430

10% level -1.604392

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Mull Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.5660358 04703
Test critical values: 1% level -4 1218490

5% level -3.144920

10% level -2 713751

*Mackinnon (1298) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Mull Hypothesis: IMF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=3)

t-Statistic Praob *

Augmented Dickey-Fuller test statistic 2618119 1.0000
Test critical values: 1% level -4 892279

5% level -3.875302

10% level -3.388330

*Mackinnon (1996) one-sided pvalues.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12
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Mull Hypothesis: D(INF) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on 3IC, maxlag=3)

t-Statistic Frob*

Augmented Dickey-Fuller test statistic

-6.056906  0.0019

Test critical values: 1% level -4 886426
5% level -3.828975
10% level -3.362984
Wackinnon (199681 gpe-zided pvalijag
Mull Hypothesis: D(INF) has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.797404 0.0157
Test critical values: 1% level -4.057910
A% level -3.118810
10% level -2.701103

*MackKinnon (1996) one-sided p-values.

i

Warning: Probabilities and critical values calculated for 20 observations

Mull Hypothesis: D(IMNF) has a unit root
Exogenous: Mane
Lag Length: 1 (Fixed)

t-Statistic FProb.*

Augmented Dickey-Fuller test statistic -3.658903 0.0015
Test critical values: 1% level -2.754993
5oa level -1.970978
10% level -1.603693

*MackKinnon (1996) one-sided p-values.
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Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.848826 0.3449
Test critical values: 1% level -3.959148

5% level -3.081002

10% level -2.681330

*Mackinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations

Mull Hypothesis: OPEM has a unit root
Exogenous: Mone

Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.175418 0.2078
Test critical values: 1% level -2. 728252

5% level -1.966270

10% level -1.605026

*Mackinnon (1996) one-sided p-values.

T T Rl e B T Y o T —

Mull Hypothesis: OPEN has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.860229 0.2024
Test critical values: 1% level -4 300080

5% level -3.791172

10% level -3.342253

*MacKinnon (1996) one-sided pvalues.
Warning: Probabilities and critical values calculated for 20 observations
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Mull Hypothesis: D{OPEM) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on 312, maxlag=3)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -4 723446 0.0113
Test critical values: 1% level -4 800080
5% level -3 791172
10% level -3.3422583

*Mackinnon (1996} one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Mull Hypothesis: D{OFPERN) has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on 3I1C, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.436391 0.0003
Test critical values: 1% level -2.740613

5% level -1.9684 30

10% level -1.604392

*Mackinnon (1996) one-sided pwvalues.
Warning: Probabilities and critical values calculated for 20 obsemvations
and may not be accurate for a sample size of 14

Mull Hypothesis: D(OPEN) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4 638809 00033
Test critical values: 1% level -4.004425

5% level -3.098596

10% level -2.6004239
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Mull Hypothesis: FOI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.058476 0.15803
Test critical values: 1% level -4 728363

A% level -3.759743

10% level -3.324876

*MacKinnon (1986) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Mull Hypothesis: FOl has a unit root
Exogenous: Constant

Lag Length: O {(Automatic - based on 3I1C, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2 177925 0.2208
Test critical values: 1% level -3.959148
5% level -3.081002
10% level -2 681330

*MackKinnon (1926) ane-sided p-values.

Warning: Probabilities and critical values calculated for 20 cbservations
and may not be accurate for a sample size of 15

U H}rpnfﬁems: Pl Nas a unit root
Exogenous: Mone
Lag Length: O (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.041283 0.2544
Test critical values: 1% level -2 728252
5% level -1.966270
10% level -1.605026

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15
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MHull Hypothesis: DUFDI) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5 725246 00024
Test critical values: 1% level -4 300030
5% level -3 791172
10% level -3.342253

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Mull Hypothesis: D(FDI) has a unit root
Exogenous: Constant
Lag Length: O {Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.447556 0.0008
Test critical values: 1% lewvel -4 004425
5% level -3.098896
10% level -2 690439

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Hull Hypothesis: D(FDI) has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5 473174 0.0000
Test critical values: 1% level -2.740613

5% level -1.968430

10% level -1.604392

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14
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Mull Hypothesis: EXPE has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller iest statistic -2 748200 0.0909
Test critical values: 1% level -4.004425
5% level -3.0982896
10% level -2 690439

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 cbservations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
I

Mull Hypothesis: EXPE has a unit root
Exogenous: Mone
Lag Length: 2 {Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.434675 0.7930
Test critical values: 1% level -2. 754993
5% level -1.9709783
10% level -1.603693

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Mull Hypothesis: EXPE has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.402385 0.3626
Test critical values: 1% level -4 800080

5% level -3 791172

10% level -3.342253

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14
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Mull Hypothesis: D{EXPE) has a unit root
Exogenous: Mone
Lag Length: 1 (Automatic - based an SIC, maxlag=5)

t-Statistic Prab.*

Augmented Dickey-Fuller test statistic -3.362074 0.0028
Test critical values: 1% level -2 754993

5% level -1.8970878

10% level -1.603693

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated far 20 observations
and may not be accurate for a sample size of 13

Mull Hypothesis: DIEXFPE) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.228721 0.0416
Test critical values: 1% level -4.057910

5% lavel -3.119910

10% level -2701103

*MackKinnaon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

El o $.’
Exogenous: Constant, Linear Trend

Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.056167  0.0159
Test critical values: 1% level -4 886426

A% level -3.828975

10% level -1.362984

*MacKinnon (1996) one-sided pvalues.
VWarning: Probabilities and critical values calculated for 20 obsenvations
and may not be accurate for a sample size of 13
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