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FDI GDP’ EXR MLR CPI
2526 8,225.00 255,995.00 23.00 16.50 43.00
2527 9,638.00 271,855.00 23.64 16.50 43.40
2528 4,402.00 263,133.00 27.16 15.50 44.40
2529 6,908.00 294,521.00 26.30 12.25 45.20
2530 9,044.00 341,750.00 25.74 11.50 46.30
2531 27,964.00 403,034.00 25.29 12.00 48.10
2532 45,698.00 467,632.00 25.70 13.50 50.70
2533 64,695.00 540,932.00 25.59 16.25 53.70
2534 51,389.00 604,337.00 25.52 14.00 56.80
2535 53,691.00 672,636.00 25.40 11.50 59.10
2536 43,812.00 781,865.00 25.32 10.50 61.10
2537 33,241.00 856,547.00 25.15 11.75 64.20
2538 49,887.00 958,374.00 24.92 13.75 67.90
2539 57,472.00 1,021,419.00 25.34 13.25 71.80
2540 117,696.00 1,036,152.00 31.37 15.25 75.90
2541 209,888.00 923,602.00 41.37 12.00 82.00
2542 134,592.00 1,033,431.00 37.84 8.50 82.20
2543 115,286.00 1,096,168.00 40.16 8.25 83.50
2544 224,842.00 1,111,457.00 44.48 7.50 84.90
2545 147,526.00 1,190,807.00 43.00 7.00 85.40
2546 213,723.00 1,318,279.00 41.53 5.75 87.00
2547 198,880.00 1,426,338.00 40.27 5.75 89.40
2548 262,597.10 1,499,882.00 40.27 6.75 93.40
2549 399,381.69 1,588,105.00 37.93 8.00 97.80
2550 355,401.04 1,686,372.00 34.56 7.13 100.00
2551 248,329.93 1,751,411.00 33.36 7.00 105.40
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3 we FDI' GDP’ EXR' MLR' cpr'
2552 154,014.47 1,645,015.00 34.34 6.25 104.50
2553 141,764.69 1,873,219.00 31.73 6.50 107.96
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Null Hypothesis: FDI has a unit root
Exogenous: Constant

Lag Length: 2 (Fixed)

¢ Statistic Prob.
Augmented Dickey-Fuller test statistic —-1.447529 0.5429
Test critical values: 1% level —-3.724070
5% level —2.986225
10% level —2.632604
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D (FDI)
Method: Least Squares
Date: 04/07/11 Time: 15:35
Sample (adjusted): 2529 2553
Included observations: 25 after adjustments
Variable Coefticient Std. Error ¢ Statistic Prob.
FDI (1) —0.166445 0.114985 —-1.447529 0.1625
D (FDI (-1)) 0.041849 0.213004 0.196473 0.8461
D (FDI (-2)) —-0.053461 0.231223 -0.231208 0.8194
c 26873.87 17831.42 1.507108 0.1467
R squared 0.106274 Mean dependent var 5494.508
Adjusted R squared —-0.021401 SD dependent var 54957.92
SE of regression 55542.89 Akaike info criterion 24.83335
Sum squared resid 6.48E+10 Schwarz criterion 25.02837
Log likelihood -306.4168 F statistic 0.832376

Durbin-Watson stat 2.011093 Prob (F statistic) 0.491027
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Null Hypothesis: CPI has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic based on AIC, MAXLAG = 6)

¢ Statistic Prob.
Augmented Dickey-Fuller test statistic 0.872297 0.9935
Test critical values: 1% level -3.699871
5% level -2.976263
10% level —2.627420
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D (CPI)
Method: Least Squares
Date: 04/06/11 Time: 06:09
Sample (adjusted): 2527 2553
Included observations: 27 after adjustments
Variable Coefficient Std. Error ¢ Statistic Prob.
CPI(-1) 0.013832 0.015856 0.872297 0.3913
C 1.418715 1.176309 1.206073 0.2391
R squared 0.029537 Mean dependent var 2.405926
Adjusted R squared -0.009281 SD dependent var 1.658923
SE of regression 1.666604 Akaike info criterion 3.930640
Sum squared resid 69.43920 Schwarz criterion 4.026628
Log likelihood -51.06364 F statistic 0.760902
Durbin-Watson stat 1.799326 Prob (F statistic) 0.391347
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Null Hypothesis: EXR has a unit root
Exogenous: Constant

Lag Length: 1 (Fixed)

t Statistic Prob.
Augmented Dickey-Fuller test statistic —-1.490761 0.5223
Test critical values: 1% level —3.711457
5% level -2.981038
10% level —2.629906
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D (EXR)
Method: Least Squares
Date: 04/07/11 Time: 15:30
Sample (adjusted): 2528 2553
Included observations: 26 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
EXR (1) —0.120628 0.080917 —-1.490761 0.1496
D (EXR (-1)) 0.191064 0.202843 0.941930 0.3560
c 4.085827 2.639630 1.547879 0.1353
R squared 0.108092 Mean dependent var 0.311154
Adjusted R squared 0.030534 SD dependent var 2.942404
SE of regression 2.897133 Akaike info criterion 5.073487
Sum squared resid 193.0477 Schwarz criterion 5.218652
Log likelihood —62.95533 F statistic 1.393702
Durbin-Watson stat 1.897641 Prob (F statistic) 0.268338
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Null Hypothesis: GDP has a unit root
Exogenous: Constant

Lag Length: 1 (Fixed)

¢ Statistic Prob.
Augmented Dickey-Fuller test statistic 0.625692 0.9877
Test critical values: 1% level -3.711457
5% level —2.981038
10% level —-3.711457
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D (GDP)
Method: Least Squares
Date: 04/07/11 Time: 15:40
Sample (adjusted): 2528 2553
Included observations: 26 after adjustments
Variable Coefficient Std. Error ¢ Statistic Prob.
GDP (-1) 0.018279 0.029214 0.625692 0.5377
D (GDP (1)) -0.206620 0.236075 —0.875227 0.3905
© 55201.15 32196.06 1.714532 0.0999
R squared 0.043643 Mean dependent var 61590.92
Adjusted R squared —0.039518 SD dependent var 66922.08
SE of regression 68231.59 Akaike info criterion 25.20737
Sum squared resid 1.07E+11 Schwarz criterion 25.35253
Log likelihood —324.6958 F statistic 0.524800
Durbin-Watson stat 1.897867 Prob (F statistic) 0.598590
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Null Hypothesis: MLR has a unit root
Exogenous: Constant

Lag Length: 2 (Fixed)

¢ Statistic Prob.
Augmented Dickey-Fuller test statistic —-1.457340 0.5381
Test critical values: 1% level —3.724070
5% level —2.986225
10% level —2.632604
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D (MLR)
Method: Least Squares
Date: 04/07/11 Time: 15:43
Sample (adjusted): 2529 2553
Included observations: 25 after adjustments
Variable Coefficient Std. Error ¢ Statistic Prob.
MLR (-1) —0.152862 0.104891 —-1.457340 0.1598
D (MLR (-1)) 0.318377 0.200777 1.585721 0.1277
D (MLR (-2)) —-0.209598 0.207115 -1.011986 0.3231
C 1.286034 1.177972 1.091736 0.2873
R squared 0.208677 Mean dependent var —0.360000
Adjusted R squared 0.095630 SD dependent var 1.699066
SE of regression 1.615784 Akaike info criterion 3.943164
Sum squared resid 54.82589 Schwarz criterion 4.138184
Log likelihood —45.28955 F statistic 1.845940
Durbin-Watson stat 2.031596 Prob (F statistic) 0.169795
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Null Hypothesis: D (FDI) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on AIC, MAXLAG = 6)

¢ Statistic Prob.
Augmented Dickey-Fuller test statistic —5.008454 0.0004
Test critical values: 1% level —3.711457
5% level —2.981038
10% level —2.629906
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D (FDI, 2)
Method: Least Squares
Date: 04/06/11 Time: 06:12
Sample (adjusted): 2528 2553
Included observations: 26 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
D (FDI (-1)) —-1.024126 0.204480 —-5.008454 0.0000
C 5217.080 10844.02 0.481102 0.6348
R squared 0.511048 Mean dependent var —525.4915
Adjusted R squared 0.490675 SD dependent var 77043.93
SE of regression 54983.93 Akaike info criterion 24.74127
Sum squared resid 7.26E+10 Schwarz criterion 24.83805
Log likelihood -319.6365 F statistic 25.08461

Durbin-Watson stat 1.999870 Prob (F statistic) 0.000041
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Null Hypothesis: D (CPI) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on AIC, MAXLAG = 6)

t Statistic Prob.
Augmented Dickey-Fuller test statistic —4.508297 0.0015
Test critical values: 1% level -3.711457
5% level —2.981038
10% level —2.629906
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D (CPI, 2)
Method: Least Squares
Date: 04/06/11 Time: 06:09
Sample (adjusted): 2528 2553
Included observations: 26 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
D (CPI(-1)) —-0.895073 0.198539 —4.508297 0.0001
C 2.234883 0.572078 3.906606 0.0007
R squared 0.458542 Mean dependent var 0.117692
Adjusted R squared 0.435981 SD dependent var 2.218102
SE of regression 1.665822 Akaike info criterion 3.932317
Sum squared resid 66.59908 Schwarz criterion 4.029094
Log likelihood —49.12013 F statistic 20.32474

Durbin-Watson stat 2.084713 Prob (F statistic) 0.000145
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Null Hypothesis: D (EXR) has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on AIC, MAXLAG = 2)

¢ Statistic Prob.
Augmented Dickey-Fuller test statistic —4.172314 0.0002
Test critical values: 1% level —2.656915
5% level —-1.954414
10% level -1.609329
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D (EXR, 2)
Method: Least Squares
Date: 04/07/11 Time: 15:33
Sample (adjusted): 2528 2553
Included observations: 26 after adjustments
Variable Coefficient Std. Error ¢ Statistic Prob.
D (EXR (-1)) —-0.835777 0.200315 —4.172314 0.0003
R squared 0.409829 Mean dependent var —0.125000
Adjusted R squared 0.409829 SD dependent var 3.801572
SE of regression 2.920467 Akaike info criterion 5.019066
Sum squared resid 213.2282 Schwarz criterion 5.067455
Log likelihood —64.24786 F statistic 1.896890

Durbin-Watson stat 0.409829 Prob (F statistic) —0.125000
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Null Hypothesis: D (GDP) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on AIC, MAXLAG = 6)

t Statistic Prob.
Augmented Dickey-Fuller test statistic —5.138673 0.0003
Test critical values: 1% level —3.711457
5% level —2.981038
10% level —2.629906
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D (GDP, 2)
Method: Least Squares
Date: 04/06/11 Time: 05:10
Sample (adjusted): 2528 2553
Included observations: 26 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
D (GDP (1)) —-1.190348 0.231645 —-5.138673 0.0000
C 71760.06 18101.64 3.964284 0.0006
R squared 0.523866 Mean dependent var 8167.077
Adjusted R squared 0.504027 SD dependent var 95648.86
SE of regression 67361.05 Akaike info criterion 25.14733
Sum squared resid 1.09E+11 Schwarz criterion 25.24410
Log likelihood -324.9152 F statistic 26.40596
Durbin-Watson stat 1.858315 Prob (F statistic) 0.000029
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Null Hypothesis: D(MLR) has a unit root
Exogenous: Constant

Lag Length: 2 (Fixed)

¢ Statistic Prob.
Augmented Dickey-Fuller test statistic —4.248017 0.0031
Test critical values: 1% level —3.737853
5% level -2.991878
10% level —2.635542
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D (MLR)
Method: Least Squares
Date: 04/07/11 Time: 15:43
Sample (adjusted): 2529 2553
Included observations: 25 after adjustments
Variable Coefficient Std. Error ¢ Statistic Prob.
D (MLR (-1)) -1.331120 0.313351 —4.248017 0.0004
D (MLR (-1), 2) 0.489750 0.238404 2.054285 0.0533
D (MLR (-2), 2) 0.300201 0.199359 1.505836 0.1477
C —0.370678 0.338226 —-1.095947 0.2861
R squared 0.538108 Mean dependent var 0.145833
Adjusted R squared 0.468825 SD dependent var 2.120459
SE of regression 1.545428 Akaike info criterion 3.859491
Sum squared resid 47.76697 Schwarz criterion 4.055833
Log likelihood —42.31389 F statistic 7.766737
Durbin-Watson stat 2.213828 Prob (F statistic) 0.001245
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Dependent Variable: FDI

Method: Least Squares

Date: 04/06/11 Time: 06:46
Sample: 2526 2553
Included observations: 28
Variable Coeftficient Std. Error ¢ Statistic Prob.
C —242522.0 134476.1 —1.803458 0.0844
CPI -3936.531 4157.293 —0.946898 0.3535
EXR 9245.901 3139.748 2.944790 0.0073
GDP 0.291113 0.163755 1.777741 0.0887
MLR 6993.381 3578.757 1:253573 0.2226
R squared 0.806074 Mean dependent var 118928.1
Adjusted R squared 0.772348 SD dependent var 103363.4
SE of regression 49317.66 Akaike info criterion 24.61038
Sum squared resid 5.59E+14 Schwarz criterion 24.84828
Log likelihood -339.5454 F statistic 23.90054
Durbin-Watson stat 1.017465 Prob (F statistic) 0.000000
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Null Hypothesis: RESIDOS has a unit root

Exogenous: None

Lag Length: 0 (Automatic based on AIC, MAXLAG = 6)

¢ Statistic Prob.
Augmented Dickey-Fuller test statistic —-2.806347 0.0068
Test critical values: 1% level -2.653401
5% level —1.953858
10% level —1.609571
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D (RESIDOS5)
Method: Least Squares
Date: 04/06/11 Time: 06:47
Sample (adjusted): 2527 2553
Included observations: 27 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
RESIDOS (1) -0.512729 0.182703 —2.806347 0.0094
R squared 0.228205 Mean dependent var -3419.307
Adjusted R squared 0.228205 SD dependent var 46658.60
SE of regression 40990.45 Akaike info criterion 24.11640
Sum squared resid 4 37E+10 Schwarz criterion 24.16439
Log likelihood -324.5714 Durbin-Watson stat 1.714882
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