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ABSTRACT

This research aims to analyze relations of long-run economic equilibrium factors in
Association of Southeast Asian Nations (ASEAN) including Indonesia, Malaysia, the Philippines,
Singapore, Thailand, Brunei, Burma (Myanmar), Cambodia, Laos, and Vietnam. The research is
conducted by using panel data from the first quarter of 1995 to the fourth quarter of 2011. These
data are Gross Domestic Products (GDP), Export Value (EXP), Exchange Rate (EXR), Foreign
Direct Investment (FDI), Consumer Price Index (CPI) and Human Capital (HUM). The research
examines data by practicing Panel Unit Root Test and. Panel Co-integration Test. It uses
Hausman Test to find the model of estimation, and uses Ordinary Least Square (OLS) and
Dynamic Ordinary Least Square (DOLS) to estimate economic growth of ASEAN. From Panel
Unit Root Test, it is found that all factors share the same tranquility in the level of 1" difference.
Then in the long run, these factors are related to each other. The Hausman Test found that Fixed
Effects Model is the most appropriate or the most effective model for this study. After studies
through Ordinary Least Square (OLS) and Dynamic Ordinary Least Square (DOLS), it is

confirmed that Export Value (EXP), Foreign Direct Investment (FDI), Consumer Price Index



(CPI) and Human Capital (HUM) are direct-variation with statistically significant at 0.01. Only

Exchange Rate (EXR) has reverse variation to ASEAN economics’s growth.
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152 Towl (Positive Externalities) Tagvii1dszmyuuazusanuludinulasaiusivainise

[y a a a Y ds! a A 9 a 9 ds! 9
Wﬁumﬂimﬂﬁmwslumiwaﬁslwqmmmuuazmmiawa@ﬁuﬂmazmmi%ummu Taely

=

Nuuazdadensnaaa1e q muay Fedanaldinanisversainiuasygne ud lun1gh
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2.3 dhvnalumssan@ulamanasugna (Economic Growth)
o A Y tﬂy Lﬁ' Y Y a (% 4 tﬂ' Y Aa =
MIAHUNTAINE N8 UINEADINIT ITHHAANUNUIATINNLUNDTI (real GNP) HOAT
' H Y [
muAgenuazadgamsmuassgnavesaululszmaeg luszaungeodiunuiionnu ons
A A o s A Y a A o o A a T I A 2o
MINNVDINAANUNNITINNUN T I NMasnseuneun vl Ad v Wuaseswia
(% a a a A A o o ~ o Y a A a
gasimsniau lamaassgnavesdszma Soulvidiag Rz ldinanisiiunanan
meludlszms o nsazaunuinlavinniseenvesynnanisluszumsugnakIuAaIe
a A a 1 A YA 1
M3RuMelulssma taz//IaAAINNITaINUIINANYSZMA H3oNINeuIINANsEIme
d‘ o é d‘ a a 9 a Aax A a
Mo NFImsasuiensnanguawazusmnelulssma I5nsuRananINNIs
e 43 ' I A A Aa
asnultnuisesndu 2 uuan fe (lumsd Iyayana, 2555)
9 o a 251 aa A o o o
) Mmyaanu Tagms 1Fdasenmandamuaulunsainszuuassgnegs luegluszauves
9 [ a i < o w . 2 a 9 o o v 1
M35 15179981 IHaN081UANN1EY (Full Capacity) Feton 1¥nuun Tulsemamainamu
' ] ki v ] Y
MINUHANAAN NI EATAIIMINN AN UNAULAE 1F1T 1N NLNTY AEATII58 Paul R.
1 a 4 a a = [ = @
Krugman lana1ninsaimsay Iamassugnivestseimaodoas Suseniaziodons iuoon
= LY ] ~ @ A @ A 1 ]
Mealalueall 1994 — 1996 TusnsNgIINBaTINTIHVVBINI TNV sEMeiu

Y Jd = . = 1 a @ Ay 1 A =
ANVUHAITTUUNUDIH YU (Miracle Asian) LmmimuTﬁcluaﬂymzullmﬂummni IHDNIINU
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9 Y] a é! 9 Y] 9 [ a < o w [ A AA
15 19199815 HaALINTUIUTNATEAVMT 1HIVINITHAMAUNAY UITINITHANNU AN

(Y]

NALAZNAANN (Productivity) Yoatlasemsnandine L asunas siafadensnanas

1 Yy a Y — Y a v qYa A Y A~

qqmuﬁqwaGlWﬁunL!ﬂ'ﬁWaﬁlwn’qqmu ﬂ@ch/iLﬂﬂlli\jﬂﬂ@uElf”ljﬂ@ﬂ'|'3$l\1ulwf]1/]l|ﬁuﬂﬁ]ll'ﬁnﬂ
v ' Y 1

AUNUNTHAATINUGIVY (Cost Push Inflation) N15A900NAAAULBIVINTIAIFUA T 100N

q

2 48 2 4 r'e | : -
qwumﬂﬂszmﬂuu@gﬂluiwuammam‘ﬂaﬂuﬂw (Fixed Exchange rate regime)staedng
a ~ a 4 4 = = dy . J S 1A
a3 n19n15[3UA818292WANUTEIgIUY (Risk Exposure) 91390 JauAA1IIUUD
9 1 1

Uszmsmmiilszmeniudignzingassgnaluiganaiaiuui e N15aAAI08193ULI
YOITAT UV YAV TAMUATHFNINNZIATHFNIUDI 52NAA1FN1I20ANDE (Recession) Az
AN INeAIINg.

) Myasnuinie Idnandamuaromamusiuiuladomsnaandoununsiunan

Y v

AW (Productivity) ¥o4tfasemananaligaiualensldima Tuladnmandaluy msimuvinyy

= 9y v - Yy = i a
LlﬁSmﬂﬂ'J"Illﬁﬁlﬂﬂiﬂsllﬂﬂlﬁﬂﬂﬁlulm$@ﬂ5$ﬂﬂ‘ﬂﬂ"ﬁ @I'Jflﬂ'lihlwqximuﬂ’Jflﬂ"li‘lﬁﬂﬁliﬂﬂyﬁlﬁﬂlﬁill
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9 9
N3 IUATNAIUT (Research and Development) i’JiJ‘VI\ifﬂﬁﬂﬂ@‘ﬂ'iiJ‘l’l\‘iﬂ"lfJﬂlULLazﬂ"lfJU’f)ﬂﬁﬂ']u
i1 ] Y ]
1J5$ﬂf)‘Uﬂ'lilﬁf)ﬁlﬁlﬂﬂ‘kl%‘ll@\il,!,i\iﬂuqu\iﬁu AIDYNUTU IFUIATUUTYUNTINUHANAANI

o av o 4 [ J 1
mﬁmymﬁ'aﬂmﬁwwmﬁzuuwaﬂﬁzmu ﬂWS’Jﬁ]fJWU‘ﬁﬁG]S e ‘]+JEJ YrHLUaN LLa e

E]

X A

a A aldla A Y a 1 &1 A a A
Yszansmnveamslsnaume Iinanaan1amsinyasaoNuNgaun msanlssansan
a 9 o = A o Y a dg!
YoIguAumMsHauna Iulagveunseadninalvvannuainisalumsnaagevu Ty

] Y
Uszmanmaanannsunalszmea Imenundszansmmuealaden1snansau (Total Factor

" 1 v Y
Productivity) 8¢ 1432 UM AUNUMTHAAGIAZEAT NNV IRanans I TNLg Y

s
[ Y

[ 1 a Y 1 a o Y
wiusgamsiunumasasuldanuaulaunmsanylneusunsiteuaz wann Tasms
ariuayuIomaes utununIoaan BuAnIN s NduasuMTITonas WA U N 15N

NANAA

a a d Aaa
2.4 HHINAM I UAIICHNINAITHINA
2.4.1  8aynINIAl (Time Series Theorem)
A 1 9 a d' [ 1 é o
BUNTULIAT A ﬂ'qmawauuamﬂ?mm‘nmmﬁmw"lﬁ’iwmmaﬂmaamm m

v 1 4 { Y
ﬂ”li%ﬂlﬂﬂ‘l?’t’)ll“m!ﬂﬂﬂﬂlﬁ@ﬂ uazﬁizﬂznmﬁmqmmu (Australian Bureau of Statistics, 2008)

v
a

Taena lludrdoyasynsunal Hdonisnosaney 2 Usznsie Yoyanlinauii (Stationary)
9 A = A . 9 ] Aaa 9 A ] A

nazdoyai 1iTn21119 (Non-stationary) Taea1u150g Iavnaradavesioyane Alnae

1 1 1 % Q(

(Means) A1A111)31)59U (Variance) t1aza1n 134151591590 (Covariance)(M5IANA #31J1y

a J o & ' o a o o o A U

W4, 2547)aaiuneuveyau1 a1zt uiludesiinisnageuanuiicuestioyanou
13 A 1A

e udoyaiianso liila

242 YoyauuuWIUA (Panel data)

< A 1 @ 1 a 1

Gﬁ’agawmua (Panel Data) Lﬂua‘meﬁ'wjaw AUIINHUIYUDIAIDY Y ALANLY Y
[ ] a o I ¥ 2 1 a

yAna AFAS0U NiegIne vaodszna Tagrimsinudeyadh vatenisinnguioyayaan

a

Tuupazsrwarnwasuutlasla) (Baltagi, 2003; Verbeek, 2004)

o & 9 ) A Yy 9 o !

AU dayaniuuaduluveyanilizneualsvoyan1AAAYIN (Cross-Section
Y . . = a o A a

Data) 118% 993ADYNIVIAT (Time Series Data) Insfny1n1ailasunilasvesdnlsnesune
nigmadavveauaazvilelusrnannlasunlasly vazdnvimanlasunilaslives

[} o ] =1 Y] I v A [
nnrelumadaunelurisnaraerny Wumsisznanms lesusnifadsnuinssnuunas
v ! 2 9 A Py} Ao A . .
Uszmad1u19al Faveaveans lgveyaninualunislssuianis Al (Gujarat,

2003:637-638; Reyna, 2004; Verbeek, 2004)
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HIDINUNAINNIVDIVOYA
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2) 1ipdInToyamUalszNoUAIBTOYA LA YOO YNINIAT AIUUIILAY
Y o v J 1 o 1 v A Y 3’, a [
NaINHa18veIveya TyrInNuauNUFIzHINAMlsuaazdIlioy 3IUNIUAITZATAIN
I a ~ o Y = a a 49!
Wudaszng mlinamsssmnamilszansnmunniu
I (] %} 3’, [] { {
3) Yoyawwuailunisdnyimiledeyasi vateaselugisnarinaou la
o g’/ =] a A o 9 Y
wudsensaesuemsasunawnunainvesdoyalan
4) %’agawmuammmﬂizmmﬂ'mamﬁmwallﬁ’dwuaﬂﬁ’fhﬁ“lﬂéﬁmﬁ’umm
I a 1 1 9 A 9 Y] A 9 ~ 1
Wussannnnnmsiszuaa lasldnsadoyanindaviersotoyasynsuaniedodiala
1 4[
AN
9 I ] 9 ~ 1 o o Y 1o =2 o
5) Fayamuatlumanus TN Nuana 1N M lninaleadauna 399
IR aan e UDEUDINANTANE
g’/ 9 a = ~ 9 ] Y
uonINtU Joyawwuaamisoesuienamsnlasuuastiugreanla uaz

v Y 9 a

hifidesnaaudoduyagiu Mildmslddoyamwualumsdnu ldfFounislddoya

U
A 9 =)

MAAAVIN HIDVOUADUNTUIANNE9E19 IABE19H 1 9(Baltagi, 2005)

U q

v Y
aunsieunuuiassteyamuuaFudulaonaly 185t (Baltagi, 2005)

Yic = X B +Eit (2.4)
§ A <
Tagiloiiy Intercept Term 2¥ou Yy — o+ X' B, + &, (2.5)
Tae i o ToyaMARAIIN F3i=1,..N

)}

t 9 f’ﬁ’ay,amgﬂmnm Fat=1,..T

FITIUMFUNAVOITOYAN MUAININY N*T

A 4 Y

Vi 19 NNABTT x 1 VoA 501
A A

o A9 ANANN (Intercept)
A 14 " o a Q(

Yo A9 NABT Kxl voumdaulssans (Slope)
A 14 @ a

X, A9 AT Kxl vesalsoase

&, Ao MANUAAIAIAADU

it
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243 mimaan‘wumagﬁﬂgﬂ (Panel Unit Root Tests)
a o v o Y ] Y 9 @
M5ATIZHANNFNNUTUDITBYA N IMUA I TN VAIYVBYANIAAAVIN
(Cross-Section Data) Az 4103a01n3u13a1 (Time Series Data)imifatlayindu litisvesdoya
. 1 A ' A ! . IS ' A A
(Non-stationary) N913A® ANRAY (Mean) !,Lazﬂ”lﬂﬂiJLL‘]Ji“]Ji?m(Varlance) Ha hiasndienal
~ o Y [ Y] 4 [ Y] = [ @ & A [] Y Aa
wWasu'ld i ldanuduiusseninedndsluszsuueaunis Tanudunusn luunasa
; b = o 9 A aa Ty = = 1 g
(Spurious Regression) Faduna laanmsnaana t (t-statistic) zimMIuanuaan laudluuyy
U133 (Nonstandard Distribution) 11agf1308azv0IAUAANAIR (R®) BA1g9 Fa11ni
{ g [ 1 o 1 { A o g’/ 4 Y o 1
doyanituymiainan ldlhildgdeasdnnanaraldaaiu ienndymisinan 3
o s A J (A ! o a J . ol
sufludenadouniuilsvedoyavesnninnaineunagsin1s AT 12H (Gujarati, 2003;
Eview7, 2011)
a ) 9 Aa o dy A ax . b
MINATeUNIUAYHNGN A1115091 Iana1875 A3l Av 1) 35 Levin, Lin and
Chu (LLC) Test 2) 7% Breitung TestS)?‘]ii Hadri Test 4)3% Im, Pesaran and Shin (IPS) Testliae
as X q9 . .
5) 1% Fisher-Type Tests %919 Fisher-ADF 1@ Fisher-PP
1) 35MsNAa@UVYL4I Levin, Lin, and Chu (LLC) (2002)
o I I o o 1 1
mvuald y, dudeyaniuua Tagi=1,.. N ifludoyanmnaaavinedrmivua
] ) A ana o [
azvieuaz t= 1. Tifludeyaoynsual Alideauuai 1uszal First-Order Toyaluua
[] = A @ (B d' v 9
azmielianyuzmloununnilszms uamanuaaanaoudnsoudsiu lawdoyalu

uaazMtletoya

ms19h 2. 1auuag i lumsnageuwuuagingn @2e359e4 Levin, Lin and Chu (2002)

-~ - NI
Model anms aNNAFIUTIAN AUNAFIUIDI X
unifey
H: 0 =0 H: 0<0
1. None AY, =W,y +E, Aoyanuuall doyanua il Lage
gungN gungN
H0:5=0; Hl:5<0uaz
Oy = O forall I Qg € R
2. Individual
Ay, =y + N g + &, Aoyanuuall doyanuua il Lage
and Intercept - -
gingm gingn
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M1 2.1auuag lumsnadounuagiingn A1835904 Levin, Lin and Chu (2002) (7A0)

- . - EMs
Model anms auNAFIUKAN AUNAFIUIBI Y
unifeyn
H;: 0 <Quag
H, 0= 0;
a, €R
3.Individual | AY, = oty + ot + ¥, + &, | @ =0foralll ) _
) y doyanuua il
Intercept Tag-2<6 <0 fori=1,....N Toyanuual - Lage
- gungn
and Trend guUNIn
3
VUADUNTNAT DL
Pi
AYi = Viey +29iLAyit—L + oy + &y ,m=1,2,3 (2.6)
L=1
Tag Ay, Ao Difference term U8 Y;,
= 9

y, A9 YoyanLua

o Ao p-1

p; Ao 914U Lag Order 115 Difference Terms

d,; Ao UIUAIlIN1BUON (Exogenous Variable)

g, Ap  mAnuAmIAAADU

[l I a [ ]
Tao g, Imanszneesuiluddszmuuaazniag
00
gitzgitgit—j + &
-1

=1, Nuagt=1,..T
g’J d' o ' 1 o I Y ~ A
VYUADUN 1 NINTDADDYTNNTT ADF UOILAAEHUIY 1/]']11’71@@1')111/]“’1'@@?(@\3

@ o Y o 1 ' A ] ~ A
@1 Lag Order (p,) Mviualrudsdulamaaz e TagMI@onHUINHUIZTUNGA 910

= Y1 .o ‘ a Y o ' A
Lag ngiga (Prad) wag lonn t-statistics U 9"_ Tumsesure udIviiNIsaaneeauMIaIuUN
A A
Yoo D
A pi A ~

eit = Ay, — Zﬂ'it—L—ami d, (2.7

L=1
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Pi o~

Vit =Y — Zﬂ'lt L— (2.8)

INOAILANANLANA I VBITDYA 1915 eit 1oy vit Tagmsnnnesd DBV UNINTFIY

NNAUMNSI
ylt =, + X it T it
. ~
€it = ,:t , Vit = I,t\_l
O O,
Tag o, fio @udeuuuNIATFIUIINNITAANBEANNS (2.11) dusanIa1 1d
90

2

ok = ZAy,tJrZZ(e 5V, ) (2.9)

i t pi+2

v
(Y4

v Y
YUABUN 2 A1UIUNITATIFIUVDIAIANULYTUIIUTTezAUA VAN
wlsUsauszezend dnsuunaz e Tagnn1nunilslsiuszeze1791n Model 1 813159

m'ldan
i _ZAy,t - 2Zw ZAy,tAy,t / (2.10)

910 Model 2 unu@ Ay, ludunis (9) d10 Ay,, —Ay, Ias Ay, o
AUNAGVDI Ay, YDIUAASHUIY (i)

dmisulunaazniig onsauvosaeununaI g luszezeaoaIu
A Y A
Weuvunasgiuluszezdu Ao

5 =21 (2.11)

O

uag s.—/1/1ﬂ‘wammaummmmammaau

9

é = 9 a
mmmummmugﬂu Sy _(%\I)E s, uag sN % ! Si gan 1t g lunisesule
i

ANMUNUBVDIAN t-statistic leuumuﬂ 3

VUADUN 3 AIUIUNIA t-statistics 1A8ID Pooled

NNANUNT Pool: €, =0V, ,+ &, (2.12)
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Faiivsedia fio Tsmuvesmdunamiiu NT Tashi T=T - p-1 fle
ANNQIVDY Lag G115 ULAAZHUIIN ADF Regression

g T '
VUaoUIUMIN t-statistic tNONATOUN 6 =0

N

)

STD[é‘ j
A - AN 2
JEY 5= Zi IZLM (eit— ) an) (2.14)

9 a o 4 1 . o Y a
moldauudgiu: H=4 =0 imsnaneeilonian tstatistic (t,) v lvmanis

t, = (2.13)

a 1o Y a ~ Y 1 A Y
nsz18uVUnA 1Y Model 1wy lvinanstisuuuig -001u Model 2 4ag Model 3 tia1v

a 1T R o o ! il Yo 2 .
Lﬂ@ﬂ?’lll\?’lﬂiN‘Vnﬂ'lT]Jillﬂ'l t-statistic hlﬂmu (Levin et al., 2002)

t—NTS o- STD(&j,u
mT

t = (2.15)
(o™
mT”

1 aa .. d‘d a Y o dy
MEADA t-statistic Y99 @ NUMILINUIWVVYNA ﬁnﬂﬁﬂ‘ﬁ']llﬂ JU

n

t, —(N'I:)SN o’ Se(aj,u* R
t, = " 5N(02)

o (2.16)
O .
mT”
Tag t. Ao MadA tstatistic S MU =0
e A i 4 v A
o Ao annuudsdsrundszunaldaninanuaaianaou

(Error Term)

SE(OC) 0 Standard Error 194 (05)

S, 0 9A51dIUA1NAY Standard Deviation

4 MAgs . N0 Adjustment Term Y94A1RAY (Mean)itas Standard
mT mT

Deviation
D1ANEDA t-statistic Y99 ¢ WWed1AYNI19ADA (Significant) 1AM [1d 5
auuAgIunan ¥sena1n 1dan Jeyavuua luligingn uad ¢ lulideddgniedda uaag

7 8@M%ﬂﬁhh@§1uﬂﬁﬂ ﬂ‘i’é)ﬂﬂTJulﬂ’ﬂ mauﬂawmuaﬁ Q‘ﬂi‘ﬂ (Levin et al., 2002)
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2) IENATOUYDY Breitung (2001)
I5N1INATOVVD Breitung HITNITNATDUNUAYUNINFUIAGINUVD
LLCTest 4 #1533 013 lun1smisidaunuiinana1aiu fe Hmnizduvedsniinnnoe
(Autoregressive Portion) “VIE]ﬂL’E]TE]’E]ﬂ]l‘lJGlumiWWWYJmJi (Proxies) A wﬂg o

i A
~ (Ayit _Z:Bij Ayit—jJ
Ay =

j=1

5 (2.17)
I
P A
_ Ay _Zﬂij AV
j=1
Yo, = ] (2.18)
it-1 Si
ansadenlaiiu
« T=1 - Ay, ,+..+AYy,
AYy == AYi— Y L (2.19)
T-t+1 T-t
Yiea =AY 1—Cy (2.20)
0 No Intercept or Trend
Tag C With Intercept, No Trend
yI ((t ]')/j Vs No Intercept or Trend
?]I1W15'lﬁl,§]f]§ a f;’f'lll'lii‘lﬁ'llli;ljﬂ'lﬂﬂ'l‘iﬂi$3J'lmﬂ"linﬂ’d3Jﬂ'liﬁ’JL!‘ﬂu
AY; = oy s + (2.21)

aad

maaanldlumsnagey Ao

Bir = nTZ Z_lZ (vaa) K J(Z_IZ Ay .tl))} (2.22)

‘ﬁ%f] BnT = [BZnT ]71/ ’ BlnT

Tag o Ao AlszanamIsves o’

B, A9 f t-statistic Y9IBreitung
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doaunagulumsnadouniuuagingn fo
9 a
H,: Toyaniualgingn
H,: Joyawiua lifigingn

S o [

1A t-statistic Y93 B, Miisdngyniada uaasnlasavuagiunionanla

9

(=} o.l

Neyanwua luligiingm uad B, lifhieddgniada uaasheeusuauuagiuniona
landoyanuuaiigingn
3) 3EmsnagoUVed Hadri (2000) N1SNATDUAIINLIVOITOYANILUAAY
axy .29 a
AFMINATOUYDY Hadri NUOANUATIU
(% A 9 a A [ 1 d' A
wan Ao Joyaniualuligiingm TasinsnadounNdIUNAUNAD (Residual) VINANNIT

A A = 9
DADDY Ordinary Least Square UBN y, NFNN (Constant) uazmmﬂuu (Trend)

45 Yie = O + 7L+ & (2.23)
Tao Vi Ao Panel Data¥4i=1,2,..,N uagt=1,2,..T

o, Ao A1A9N (Constant Term)

7, Ao aduilszAnsves t wieuud Ty (Trend)

& Ao @IUAIKAO (Residual)

IddIunuranINMInaney &, agﬂmﬂmmﬁmﬁa LM (LM Statistic)
1] ZS //
M= Z (2.24)
=1

Tag S Ao AUV Sums of the Residuals

A

t
=D & (2.25)
o6=1

A 1 A T A A A 1w o
uae fo 19 mmasﬁummsﬂizmmmmumma@wmmammuquﬂ

N
Zfio
i=1

f, == (2.26)

N
Tunsaif i UANULANANAY (Heteroskedasticity) U99A180A LM (LM Statistic)

(I

9
Tasansa@ouaumsld aail
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LM, :% ZN:(ZSi (t)% 2% (227)

i=l

Y = qu AaAAa A ) A L. 9
azuu 119 LM, lunsaliitnaanumidouny wseHomoskedasticity taz 19 LM,

TunsalNnAANUA1AY H30Heteroskedasticity

[

1 aaa Y a v A i dy
ﬂ']ﬁﬂS?“I“I/Ii“]fﬁluﬂﬁ‘ﬂﬂﬁﬂﬂfmuﬂﬂ']u‘ﬂaﬂﬂﬂ Z-Statistic ANU

Z= M —> N(0,) (2.28)
4
Tas N o S1uUAITUNA (Observation) ludoyaniuua
5:% ez = %5 funuiaedimaiiiosine
(7, U mnuguddmsunne i)
E= %5 wag & :1%300 dmfunsaioy

AuuAgIUMINAdoUToYaNIIUaNe

EY 2 A
H,: Toyawuua lufighingn

LTl

H,: Joyanuualigingn

[ a

AADA Z-Statistic Tivdyn1eada ugasfasauuagiunanrsodoya
Wiualigiingn uad Z-Statistic Tiiied1dyn19ada udaseoNsUANUATIUHENNT 0

9 (=Y
doyaniualuligingy

U

4) IEMINATOVVDY Im, Pesaran and Shin (2003)
TagmInaaouaNlUeIToyad 18751 INATOUYDY Im, Pesaran and Shin 149

Augmented Dickey-Fuller (ADF) lumsnagou

Pi
N AY = iy +ZﬂijAyit—j + X, 0+ (2.29)
=1

Joauuagulumsnadeunuagingn fie

a

H,: Joyamualigingn

U

a

) 1A
H;: ﬂlayawmua"lumumw

U U
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0<0 @MU i=N+1,N+2,N+3,...N

ANNAGUDIAN t-statistic T11TU OLAD
A E
tnr = N (2.30)

v 3 Y
Taegd tar Imsuanuaanuuynd vazansaewiuaumslndldaai
b g N -
VN (tNT =l Z E(tiT (pi )j]
= —

i=1

N(01) (2.31)

© S

Tag W, ; D W-statistic

@

9 = o Aaa 1 a a [ A 1 Y1 Y
1 WiNT HUITIAUNINTDA L!ﬁﬂﬂ??ﬂalﬁ‘ﬁﬁuﬁﬂiuﬁaﬂ maﬂan"lmway,a
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= a L= % o [ aan 1 9 a % A 1 Y
"lwgumvl AN WiNT ulillll!ﬂﬁ? UNNWADA UTAINYDUITUTUAFIIUKAN “Viif]ﬂﬁTJllﬂ’N

5) 35M3NAaoU Fisher Type Test Taely Augmented Dickey-Fuller (ADF) ttag
PP-Test U9 Maddala and Wu (1999) and Choi (2001)
A 9 Hq ¥ '
MINATOUANNUIYDIVDYaN 1% Fisher’s (P, ) Test TumsnaaonIagsanan
p-valuela® 7, (i=1,2,..., N) AoA1 p-value YoM inadounNicvestoya luninaauag i
9 @ 3’; = J % a A
MNVOYANAAAYININNA N Faududunlsdaszni uo,1)

' aaAq 9y = 4 . 2 =
ﬂTdﬂ@Vlslﬁlf‘ﬂﬂﬂ'@‘ﬂllﬂﬁll‘ﬂﬂll’ﬂﬁu‘lmllﬂﬁuﬂﬂi(Chl-Squared: X ) uazd Degree

of Freedom 1M1 2N @47l
N
P,=-2) log, 7, (2.32)
i=1

Taglunsdlves Choi viuald p, (i=1,2,....N) Ao A1 p-value ¥oIN13NATDUY

Y
ingn ludeyannadauig i 1InToyanIndnYINNTLe
N
P=-2)"In(p;) (2.33)
i=1
1 aaa 9 A
AMADAN l¥naaeune

1 &
z=—xNo (p, (2.34)
1 Zl (p:)
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Tag @) UMIUVUUNANIATTIU N (0, 1) 1Ay

inln( Pi_y (235)
iz 1-p;

ANNATIUMINATDUWILUAYIUNTN AD
9 a
H,: Toyaniualgingn

H,: Joyanua lifigingn

Y
#1949 Fisher’s (P,) Test tiag Z-Statistic Test U1ipdn WNNT0A memﬂgm
FAUNATIUNAN maﬂan”lmwauawmua‘lmaum‘ﬂ A Fisher’s ( P,) Test o Z-
Statistic Test hlmﬁﬂﬁwﬁ’muwam HAAINYBUTUTUNATIUNAD maﬂanhlmwau“awmua
= =)
HPUNIN
244  MINATOUWILHAIADUNNIFH (Panel Cointegration Test)
NISNATOUNILUA LADUNIATFY (Panel Cointegration Test) N30N1TNAA DU

[

I v o o = g’./ dy YA a a o
ANUTUWUT IHLUUDIa09 dmsumsane Iuasetez lgIsnmsnagouniiua Indunns¥u
4

#1835U94 Kao Test (1999) éqﬁﬁugwuumﬁﬂmmﬂ Engle — Granger (1987)
D msnagaunIuualaduNNSFUNDY Kao Test (1999) (Engle — Granger
based)
NISNAAUNINUA TABUTINTFULUY Kao (1999) Hin1siinualidoya
madavatinnedi (Intercepts) uangadunazimualiadun s ans e gl i
ﬁmﬁﬂﬂﬂﬂﬂﬂ%”duiﬂ (First-Stage Regressions) Tagwnsan lannaums ﬁﬂ‘ﬁ

' Y
AIRlEIAILA3 (Bivariate Case) 195118108 Kao (1999) tiaad laaail

Yii=o + ﬁxit + € (2.36)
GRVERT Yie = Yirq + Uy (2.37)
Xit = X1 T Ejy (2.38)

Tag  i=1,2,..N;t=1,2,...T

MNS0ANDEY

Yie =& + Ot + B Xy + Boi Xoin +ooo+ Buie Xmix 8 (2.39)
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Taold o, veedoyanInAAUIIUARZHUBUANANNY 1A B YoIToya
(% J ] A [ Y1 oo a Q‘{ g’z = 9 Y
magavnaaniemiouny wazlimduilszans y; TaonauatinunTdudg o
Y
T Kao ta@ue 1¥¥1n130A008%281 050N (Pooled Auxiliary Regression) A4l

MMIaR0eY e, = e, , + Vi (2.40)

s P
A
13 € =P8y t Z(DjAeit—j * Vit

(2.41)
j=1

auuagulunminadou

H,: p, = 1Ll Taduiinsdunse lilianvaizsn ldaenu (No Cointegration)

H,: p, <1-1< p <1fidnuaizianlUdonu (Cointegration)

AADANINTIIU (Standardize Statistic) NI N1THIAUIUAAFIA A LIT U
(Asymptotically Normally Distribution)

9 a (% ] a a Y
meldauudgiunanvesnisnadeude (H, = p =1) LifiTaduiinssu
] @ ] 9 Y v 1 an { EY 9 . [ 1
vise lulanvauzsanlddenu Samananlylunsnaaounle3s Dickey-Fuller (DF) ifdil
JNT(p—1j+3JN

DF = (2.42)
g V10.2

DF, =v1.25t , + V1.875N

(2.43)
R A2
\/WT(p—l)+3mGV =
DF”", = O ov (2.44)
4
3+36 %v/
[50‘3\,]
It 4N 0”2
[20’0v]
DF " = (2.45)
0'20v
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uazlunTaiP>0 MAdA luMINATUAI8IT Augmented Dickey-Fuller (ADF) A9

A2

t_++v6N O 0u
ADF = P (2.46)

n

I\2 1\2 1\2
ol (ZJVJ +30v (103 O‘OVJ

FIAADANMIUINUILVUYNAVIATFIU #30g191%1 N (0, 1) AeA1AY
Ko a2 0. ,
w5159 Ao oy = 0u— 0w o tazmaNuUsUTINIuszEzeN IdnnmsdsE
A2 A2 A2 A =2
Oov =0 0u— O 0ue O 0¢

1 1 u'
AR5 39UTIW (Covariance) YIS W, =[ "} (2.47)
Eit
N 2 N
) " oo o 1 N T =~ A
% u Ue

Uszanualag 53 k. :WZZWH Wit (2.48)

Oue o i=l t=1

tazanNundlssiusanluszenlszuiaa lae

A2 A

. Oou Oue 131 " ]
2: ” "3 :—z —ZWitWit+k(Wit)

NFITE
Oue o i=1 t=1

{ o o
Taen k A0 ﬂﬁﬂ“ﬁuiﬂﬂ] (Any Kenel Function)
d o
2.4.5 MS5IAASIZHNDUUI1A09 Panel Data
a 4 o o & a Aan A ~
Tunsns iU uT1004 Panel Data Suiludoaninisaudonisimanzauiiga
VDILVUINAD9 TN Fixed Effects Model 50 Random Effects Model %4 1un1snaiaiaon
Y [ Y
uuuI1ae9l 92 19n1INAa0UA18 5 YD Hausman Test (Hausman, 1978) #935U09 Hausman 1
I Aa a T o a £A Y é’ Y an .
wilumsnaaeuauuagIuInMsHNTamdulszansnladseuaiiu 2075904 Fixed
Effects Method 182 Random Effects Method
= a v A = ] [ 1 1 U =) L{ ?:}/
TauuAgiunane lulinnuuanannusznimdulseansng 2 Taowinwa
1 1 U a Q( g‘l 1 1 1 %) 1
nmsnadeuszymdulsgd@nine 2 a1 ldlianwuanareny szldnisdszuianiy
4 1 a J A, g a 1
Random Effects 1319491001515 018 A M15101093 22835192015 Ua 1N (Consistent) L@l
1 1 (%3 =) Q( lglJl 1 1 (%] 1
WInHanInageUszyNAFulsza@nsng 2 a1 ianuuanaieny sz lenisdsznanuy
4 1 a 4 A, 1 a
Fixed Effects 1194010013051 1M15 1501910582875 Random Effects 92 1 UAMNUUU AN

(Hayashi, 2000)
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1. #UUD1a04 Fixed Effect Model
o N o Y1 oo a £ A [ A A
l 109 1Xe ect Model N1Y i & [2h3M]
1uuuU919049 Fixed Effect Model Mviualviaiduilszansnsiuaninani
AMUUANANIU I UM UIENT 0B 1 NANN UK IBI581 1 Least-Squares Dummy Variable
(LSDV) Regression Model #4fan1nani laa1nnstszanaanuuanaiadud msumule i i
1 (% a [ Y] J 1 Y] 4 [} Y]
AN UNIITUIDIANVFUNUT 2119801 sWe1n Tl (Predictor Variable) AU THa
Y
(Outcome Variable) & WNTREUAUMT 1A AaTl (Reyna, 2004; Verbeek, 2004)

Y, =a+ X, B+ &y» €,~1D0,52) (2.49)

Y 149! [ = A o 1 I 1
Gl’l’i X-hllleU‘Ll'E)fJﬂ‘]J &; ﬁ'liJ'lfiﬂ!fUElu’ﬁllﬂ'liﬂﬂﬂ@ﬂIﬂﬂNﬁﬂLlﬂiWuLﬂu!L@ag
it 1l it a

Y

Ly ve &
U i 1aaail
N
Yio = Zajdy + Xy B+ & (2.50)
-1

1 1w 4 4 1 [ %
Taa s d, — 1811 =j uazagliaumnugud o i Ja luimnu j
A =R A 1 Y ] o 1 a d A
VNAIWNITN (2.4) WHNGUIAUTHUTIUIU N 1azaAIwIs1lnes Ao
o,,....0uaz 817 yae dwdsew X, , Xy, ... X Aoadulsoase uay &, Ao Aunia
A =< . I o VoA 1 @
NAOU B i=1,2,..,Nuag t=1,2,...,T 1a8 D,, Dy, ..., DytHudanilsyuiiuanananu uay
DUM,, DUM,,..., DUM, , U045 19181180 U
2. 1UV91a99 Random Effect Model
o [ a 4
Tuupus1a09 Random Effect Model ftiua 13 lumsinsiziaumsonnes I
adsdumnsznuamlsaw ua luldswegnudulsnanes amnsonaasidlugduuuves
ANNAAIANADUITIFY (Random Error Term) lagdoauuadn lafe o, Ao aulsgu
<~ I a 1 1 = o Y
(Random Factors) ¥elianududaszuaznszanelunaaz e annsa@eounuuianeld
Y
(Verbeek, 2004) aail

Vi = 20+ X B + @ + 82 €~ 1ID (0,52 ); O~ 1ID (0, 52) (2.51)

Tag O+ €70 A1AINABIAAAON (Error Term) F9152noUAI189DYAA Y
v v ] ' o U A A 1 [ v o '
uanaveILaaz e luswauaeInt tazdruimaen lulianuduwusnuluriaal
g‘/ o v 1 4 1 1 1
pzUuAMNduNUTvoImANUAaIAamasu luLABZ I 91 ABHANTZNUIINANULANAIIUDY

UARAZNUIY (OL) (Reyna, 2004)
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3. The Pooled Estimator
I a o aq Y1 ~ ] a £ % A
Fumsinsizd lagauua Ivamasntas dulssansvesnuas luaunmsiian
mnunnrensennlszme agaasaranat lu'ldlszinamnnuuanasgrinmiing
= o dy 2 dy A
TaofiuuuinaosnugIuasil Ao
= Ut 2 2.52
Yip = o+ Xy Sy + &y (2.52)
2.4.6  msdszanamuuudiass Panel Cointegration

' o Y ad o w 9 = .
1) ﬂ']iﬂigu']mﬂ']uuuﬂqaa\iﬂgﬂjﬁﬂ’]a\iﬁaquaﬂﬂqﬂ (Ordlnary Least Square:

OLS) (Baitagi, 2006)

4
NNAUMINUTIY

Yi=a + B X, +¢& (2.53)

a o w

1 9 H
daunsolszanum B 1InIsmataediiosiga (OLS) 1Inaums

A N T | & 1N 7 N )
ﬂi,OLS: ZZ(Xit_Xt) ZZ(Xit_Xi)(Yit_Yi ) (2.54)
t=1 t=1 i-1 t=1
Tag i = JoyanARAYIIL HAZNAD TIUIUVBITOYANIAAAVIN

JoyaounsuaT HazT ApTIUIUYBITOYABYNTNIAT

-+
Il

N

PioLs =Standard Panel OLS Estimator

udsnmeuen Tuiuudiaos

AUNAYVOI X,

= dulsmevon lunuudiaos
— AuRGevel Y,
2) ﬁﬁwﬁ’mmﬁ%ﬂﬁqm%qwafﬁi (Dynamic Ordinary Least Square: DOLS)
Tas1nn131szunamdanuian Serial Correlation a2 Non-exogeneity it
udinanoe §9174 Pedroni (2001) ”lﬁ'ﬁ%'wmiﬂﬁzmmmiﬁmmmuﬁ”lmﬁq;m Serial
Correlation L0 & Non-Exogeneity A0V Ul 5T N1UNIT Between-Dimension, Group-Means

[

Y
Panel DOLS 941
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K
Yi=a; + B X, + Z?’MAXi,t—k &y

J=—K

P (L Y\ A
Bipos =| N~ Z[ 78/ it] [Z:Zit Zitj
1 t=1

t=1

i = JoyanIAFAYIN LAZNAD TIUIUVBITOYANIAAAVI
t = JoyaounIuNA1 1Az T AOTIIVBITDYADYNTNIAT
/}i.DOLs = Dynamics OLS Estimator

Z, =2K+Dxl

Zii =(X-X)
X, =Aumasves X,

1

AX,, = HAANUDI X

(2.55)

(2.56)
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2.50a134as N HIVYNNYIVDI

]

a J a a a ' = Y9
MMy Tamuasygnavessemalunguonseu Taslyvoyanua

[}
2 = 9 v

¥ dy Y o Av o Y a ~
Tungall “lmn1mii’m5’Jmaﬂmmazmm%auﬂ5$ﬂau"lﬂmﬂ PNTTINIUIYNNYIVDIN

[

a a a 1 a § A <
mssgaulamarsugnaveslszmanaueutou uazona1snuItonineveslulsziau

o é = = % 1 -dy
UDILUUIIADINULUATININYASLDYA mm”lﬂu

v
v I

2.5.1 lenasnuddeiihgidesiumsdszinanuuudiassiieismasaesioaniga
(Ordinary Least Square: OLS)
aa v v d Y o =
afs Saugsen 2551) 1A% n1sAnyINanszNUINNITAINU TABATIIN
] A a a a = o Aq ¥
A szmaniaenmsnigay Tamaudsygnovedlszmae uFou Tasuuudiaosn el
= < o a 9y . o A a o 14
MIANEUYULUDTI00UFUAY (Linear Form) dauilsain Ao wanaumiulasiunielulszme
dal Y A 9y a @ a = ' = Y a
WoIAUNUNTI A39d3z Ao N130aNU TAsnsI91nA19) sEmANUR939 N15aINY
A 9 a ' J A Y a Y
manrsuaelulssmanusing g yaainmsaesniuies g azmsdnnnuaielulszme Tag
o = A ~ £ Y 1o I~ A A o
mnsanlszmaanFnuesenFeunavua 8 Ussme Taun nuwen oulathide a1515msy
a ala (A J A o {
Uszasd lasdszarvuar vuade Waddud dealds Ine naziFeaun Yoyanldlu
< ¥ ! ¥y 2
msansududoyasiell awuall wa. 2533 09 w.a. 2549 saunsan 173 1¥ms1szuin Panel
Data @767 Fixed Effect Tun151szuainuusiass san1snagouauiaedoyaniy i a7
v A A = [ 1Y -4 9 1Y [ d' [ ZIJ = o w
wilsnndrtianuiaasisuauANUANTUTVeITaya lUBUANT Aaru JaamIaIals
o ' v o & " A o ¢ X 9 A
aina1 llnagevanuduiusszninanlsndanusiviasiunelulszmeaiosduin
uivsaazdlsnaasygnedu q 18 nan1snaaeu Fixed Effect lunsaldszinanaiio
Ine wazAeauy wun dwlsmsasnuTasassnnaielszmanutas e msasmuniaenau
A Y a 1 1 ~ Y a 9 = [ v
Melulszmanunase yammsaaeniuiio wazmsnwnumelulssme Banudusius
a = v i A v o W o [ o a = ara (A J
T luRaniufedny egniivediay dmsulszmanuyy dulaihde a1 wazladdud
Wy aalsmsasnuaiaensunielullszmanuiase nazyaainisaseoniiuiaia i
[ a = [ ' A v oo W
anuduius i lunamafernuegniiiodnny

=\

a d o a L4 [ o o 1 @
YIITWITU IUBNHIUUN (2553) NINITUATIEHANUAUNUTISHINABUARAA

3 [

v J @ A 1A at a a o Y Y a
NNININY @]i”ll!ﬁﬂL']JﬁEJ‘L!‘]JN‘]JS%WIﬂiMﬂQ?Ji] 20 Tagd5niua ladunns s 1%%@%@7!@8

U

=~

Y
(4

. y 9
AUIADUAIAIADY WUIAY 2544 DI WOBAIAN 2553 TINNITU 111 1H0U HANITNATO
a 1 gz @ [ [ [ 4 [ 1 Y [ [ Y] 4
wiuagingnwuNndlsarinaananninduazdasmanasuliouaunnudunus
a a o T W [ [ 4 [ { [ v
1(1) wansnaaey IndunnsFunuNasiaaauanninduazoaswanlasuiinnuduius

nuluszezend wamsnageugdunuaumsminuanyNAITimsdsznunuuusiasedy
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axl o w

5UMDY Fixed Effects N15U5z1aAmnusianidledsiaidediosfiga (OLS) 15 Mados
] A A o an & < 1w A Y o
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H,: Random Effects
H, : Fixed Effects
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42 WAMINAABLIMUAYHNIN (Panel Unit Root Tests)
a o { a 4 a a a
pamsnadouwuagingnvewnlsnldlumsinszimasyauTamaussygng

1 a [ 4 1
voulszmalunguontou Usznoudie naadusiniasiunieluilszme (GDP) yaan1s

@000 (EXP) dasuanilasu (EXR) QAuainulasnsaainaalszme (FDD) Ariliial

Y a 4 o Y a A as . .
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Nﬁﬂ1iﬂﬂﬁﬂﬂw1!luﬂ§!ﬁﬂ§ﬂ (Panel Unit Root Test)

MIIMANWINT 1 ¥ HaMsnaaeuILUagingnvewansmainIasunelulszmea

(GDP) N52AU Level H39 1(0) with intercept and trend

Panel unit root test: Summary

Series: GDP

Date: 07/15/13 Time: 12:30

Sample: 1995Q1 2011Q4

Exogenous variables: Individual effects, individual linear trends
IAutomatic selection of maximum lags

IAutomatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 3.62362 0.9999 9 596
Breitung t-stat 4.94571 1.0000 9 587
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 3.67375 0.9999 9 596
IADF - Fisher Chi-square 6.02667 0.9961 9 596
PP - Fisher Chi-square 32.6811 0.0182 9 603
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
Null Hypothesis: Stationarity
Series: GDP
Date: 07/15/13 Time: 12:10
Sample: 1995Q1 2011Q4
Exogenous variables: Individual effects, individual linear trends
Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 680
Cross-sections included: 10
Method Statistic Prob.**
Hadri Z-stat 7.41302 0.0000
Heteroscedastic Consistent Z-stat 8.86452 0.0000

* Note: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality

fian anmsmuia Taels115unsy Bview 7
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MINIMANUINN 2 ¥ HANINATO VN UAYHNINVDIBATINTAI0DN (EXP) NT2AU Level

W30 1(0) with intercept and trend

Panel unit root test: Summary

Series: EXP

Date: 07/15/13 Time: 12:12

Sample: 1995Q1 2011Q4

Exogenous variables: Individual effects, individual linear trends
IAutomatic selection of maximum lags

IAutomatic lag length selection based on SIC: 0 to 6
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 0.36241 0.6415 9 593
Breitung t-stat 2.81260 0.9975 9 584
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 1.35036 0.9115 9 593
IADF - Fisher Chi-square 19.8268 0.3427 9 593
PP - Fisher Chi-square 22.7356 0.2010 9 602
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic nhormality.
Null Hypothesis: Stationarity
Series: EX
Date: 07/15/13 Time: 12:12
Sample: 1995Q1 2011Q4
Exogenous variables: Individual effects, individual linear trends
Newey-West automatic bandwidth selection and Bartlett kernel
'Total number of observations: 679
Cross-sections included: 10
Method Statistic Prob.**
Hadri Z-stat 8.78336 0.0000
Heteroscedastic Consistent Z-stat 8.76890 0.0000

* Note: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality

fan anmsmuia laels11sunsy Eview 7
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MINMANUINN 3 U HanIINATo U UAgHNINVoIBAT Wan)asuRuaaelsemea

(EXR) N52AU Level 39 1(0) with intercept and trend

Panel unit root test: Summary

Series: EXR

Date: 07/15/13 Time: 12:15

Sample: 1995Q1 2011Q4

Exogenous variables: Individual effects, individual linear trends
IAutomatic selection of maximum lags

IAutomatic lag length selection based on SIC: 0 to 5
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 22.6969 1.0000 9 587
Breitung t-stat 2.98996 0.9986 9 578
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 1.38507 0.9170 9 587
IADF - Fisher Chi-square 14.5822 0.6904 9 587
PP - Fisher Chi-square 21.7146 0.2449 9 603
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
Null Hypothesis: Stationarity
Series: EXR
Date: 07/15/13 Time: 12:15
Sample: 1995Q1 2011Q4
Exogenous variables: Individual effects, individual linear trends
Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 680
Cross-sections included: 10
Method Statistic Prob.**
Hadri Z-stat 3.63489 0.0001
Heteroscedastic Consistent Z-stat 10.9183 0.0000

* Note: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality

fan anmsmuia laels11sunsy Eview 7
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MINMANUINN 4 U HANINATOUNWUAYHNINVDIBATINTAMNU TABA TN T2 mer

(FDI) 520V Level 130 1(0) with intercept and trend

Panel unit root test: Summary

Series: FDI

Date: 07/15/13 Time: 12:17

Sample: 1995Q1 2011Q4

Exogenous variables: Individual effects, individual linear trends
IAutomatic selection of maximum lags

IAutomatic lag length selection based on SIC: 0 to 2
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -1.05702 0.1453 6 396
Breitung t-stat -1.93369 0.0266 6 390
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -1.53982 0.0618 6 396
IADF - Fisher Chi-square 19.5535 0.0760 6 396
PP - Fisher Chi-square 9.62235 0.6491 6 402
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic nhormality.
Null Hypothesis: Stationarity
Series: FDI
Date: 07/15/13 Time: 12:18
Sample: 1995Q1 2011Q4
Exogenous variables: Individual effects, individual linear trends
Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 680
Cross-sections included: 10
Method Statistic Prob.**
Hadri Z-stat 9.52208 0.0000
Heteroscedastic Consistent Z-stat 7.42560 0.0000

* Note: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality

fan anmsmuia laels11sunsy Eview 7
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MIIMANWINT 5 U wamInageUMLAgINgNYeIAwTis1dU3 Ina (CPD) Ni52A1 Level

W30 1(0) with intercept and trend

Panel unit root test: Summary

Series: CPI

Date: 07/15/13 Time: 12:19

Sample: 1995Q1 2011Q4

Exogenous variables: Individual effects, individual linear trends
IAutomatic selection of maximum lags

IAutomatic lag length selection based on SIC: 0 to 5
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 1.98086 0.9762 9 588
Breitung t-stat 1.95596 0.9748 9 579
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 2.29937 0.9893 9 588
IADF - Fisher Chi-square 12.4479 0.8233 9 588
PP - Fisher Chi-square 9.62785 0.9434 9 603
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic nhormality.
Null Hypothesis: Stationarity
Series: CPI
Date: 07/15/13 Time: 12:20
Sample: 1995Q1 2011Q4
Exogenous variables: Individual effects, individual linear trends
Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 680
Cross-sections included: 10
Method Statistic Prob.**
Hadri Z-stat 13.1114 0.0000
Heteroscedastic Consistent Z-stat 9.71296 0.0000

* Note: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality

fan anmsmuia laels11s5unsy Eview 7



102

4 a 4 { v
MIMANUING 6 U AANIINATDUWILUAYUNINUDINUNYBY (HUM) N52AY Level H30

1(0) with intercept and trend

Panel unit root test: Summary

Series: HUM

Date: 07/15/13 Time: 12:27

Sample: 1995Q1 2011Q4

Exogenous variables: Individual effects, individual linear trends
IAutomatic selection of maximum lags

IAutomatic lag length selection based on SIC: 1 to 4
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -1.47801 0.0697 8 520
Breitung t-stat -1.35129 0.0883 8 512
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -2.28166 0.0113 8 520
IADF - Fisher Chi-square 31.8388 0.0105 8 520
PP - Fisher Chi-square 18.0185 0.3228 8 533
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
Null Hypothesis: Stationarity
Series: HUM
Date: 07/15/13 Time: 12:28
Sample: 1995Q1 2011Q4
Exogenous variables: Individual effects, individual linear trends
Newey-West automatic bandwidth selection and Bartlett kernel
'Total number of observations: 678
Cross-sections included: 10
Method Statistic Prob.**
Hadri Z-stat 7.63236 0.0000
Heteroscedastic Consistent Z-stat 6.79586 0.0000

* Note: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality

fan anmsmuia Taeles115unsy Bview 7
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(GDP) N5zav 1" diffence 139 I(1) with intercept and trend

Panel unit root test: Summary

Series: D(GDP)

Date: 07/15/13 Time: 12:09

Sample: 1995Q1 2011Q4

Exogenous variables: Individual effects, individual linear trends
IAutomatic selection of maximum lags

IAutomatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -15.8957 0.0000 8 520
Breitung t-stat -6.09964 0.0000 8 512
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -18.2919 0.0000 8 520
IADF - Fisher Chi-square 224.818 0.0000 8 520
PP - Fisher Chi-square 242.386 0.0000 8 528
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic nhormality.
Null Hypothesis: Stationarity
Series: D(GDP)
Date: 07/15/13 Time: 12:09
Sample: 1995Q1 2011Q4
Exogenous variables: Individual effects, individual linear trends
Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 402
Cross-sections included: 6 (4 dropped)
Method Statistic Prob.**
Hadri Z-stat -2.02470 0.9786
Heteroscedastic Consistent Z-stat -0.17500 0.5695

* Note: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality

fan anmsmuia laels1sunsy Eview 7
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MINIMANUINT 8 U HANINATOUN I UAYHNINVDIBATINTAI0DN (EXP) Nyzal 1

diffence 139 I(1) with intercept and trend

Panel unit root test: Summary

Series: D(EXP)

Date: 07/15/13 Time: 12:14

Sample: 1995Q1 2011Q4

Exogenous variables: Individual effects, individual linear trends
IAutomatic selection of maximum lags

IAutomatic lag length selection based on SIC: 0 to 10
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -17.5008 0.0000 8 506
Breitung t-stat -2.93935 0.0016 8 498
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -17.9540 0.0000 8 506
IADF - Fisher Chi-square 211.828 0.0000 8 506
PP - Fisher Chi-square 234.962 0.0000 8 527
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
Null Hypothesis: Stationarity
Series: D(EXP)
Date: 07/15/13 Time: 12:14
Sample: 1995Q1 2011Q4
Exogenous variables: Individual effects, individual linear trends
Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 402
Cross-sections included: 6 (4 dropped)
Method Statistic Prob.**
Hadri Z-stat 0.45538 0.3244
Heteroscedastic Consistent Z-stat 0.99726 0.1593

* Note: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality

fan anmsmuia laels11sunsy Eview 7
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(EXR) N5zav 1" diffence 139 I(1) with intercept and trend

Panel unit root test: Summary

Series: D(EXR)

Date: 07/15/13 Time: 22:46

Sample: 1995Q1 2011Q4

Exogenous variables: Individual effects, individual linear trends
IAutomatic selection of maximum lags

IAutomatic lag length selection based on SIC: 0 to 5
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -471.140 0.0000 10 650
Breitung t-stat -4.52548 0.0000 10 640
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -159.554 0.0000 10 650
IADF - Fisher Chi-square 210.403 0.0000 10 650
PP - Fisher Chi-square 228.852 0.0000 10 660
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic nhormality.
Null Hypothesis: Stationarity
Series: D(EXR)
Date: 07/15/13 Time: 12:16
Sample: 1995Q1 2011Q4
Exogenous variables: Individual effects, individual linear trends
Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 603
Cross-sections included: 9 (1 dropped)
Method Statistic Prob.**
Hadri Z-stat 1.48939 0.0682
Heteroscedastic Consistent Z-stat 2.22929 0.0129

* Note: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality

fan anmsmuia laels1sunsy Eview 7
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MINMARUINN 10 ¥ HANINATOUNIUAYHNINVDIBATINTAMN U TABATI9 A1 52 mel

(FDI) Aszav 1% diffence N3 I(1) with intercept and trend

Panel unit root test: Summary

Series: D(FDI)

Date: 07/15/13 Time: 12:18

Sample: 1995Q1 2011Q4

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 2

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -9.46119 0.0000 7 448
Breitung t-stat -10.4365 0.0000 7 441
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -9.06751 0.0000 7 448
IADF - Fisher Chi-square 99.4060 0.0000 7 448
PP - Fisher Chi-square 149.254 0.0000 7 462
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic nhormality.
Null Hypothesis: Stationarity
Series: D(FDI)
Date: 07/15/13 Time: 12:18
Sample: 1995Q1 2011Q4
Exogenous variables: Individual effects, individual linear trends
Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 402
Cross-sections included: 6 (4 dropped)
Method Statistic Prob.**
Hadri Z-stat -1.38974 0.9177
Heteroscedastic Consistent Z-stat -0.19130 0.5759

* Note: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality
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MIIMANWINT 11 ¥ wamsnagounuagingnuesaaiisndus Ina (CPD fiszdu 1

diffence 139 I(1) with intercept and trend

Panel unit root test: Summary

Series: D(CPI)

Date: 07/15/13 Time: 12:26

Sample: 1995Q1 2011Q4

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 2

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -6.30454 0.0000 8 512
Breitung t-stat -6.34296 0.0000 8 504
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -7.09144 0.0000 8 512
IADF - Fisher Chi-square 79.0486 0.0000 8 512
PP - Fisher Chi-square 119.764 0.0000 8 528
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
Null Hypothesis: Stationarity
Series: D(CPI)
Date: 07/15/13 Time: 22:43
Sample: 1995Q1 2011Q4
Exogenous variables: Individual effects, individual linear trends
Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 670
Cross-sections included: 10
Method Statistic Prob.**
Hadri Z-stat 1.28171 0.1000
Heteroscedastic Consistent Z-stat 1.89397 0.0291

* Note: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality
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(GDP) N5zav 1" diffence 139 I(1) with intercept and trend

Panel unit root test: Summary

Series: D(HUM)

Date: 07/15/13 Time: 12:28

Sample: 1995Q1 2011Q4

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 2

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -6.23404 0.0000 8 506
Breitung t-stat -2.29790 0.0108 8 498
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -8.78980 0.0000 8 506
IADF - Fisher Chi-square 106.109 0.0000 8 506
PP - Fisher Chi-square 203.457 0.0000 8 524
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
Null Hypothesis: Stationarity
Series: D(HUM)
Date: 07/15/13 Time: 22:41
Sample: 1995Q1 2011Q4
Exogenous variables: Individual effects, individual linear trends
Newey-West automatic bandwidth selection and Bartlett kernel
'Total number of observations: 667
Cross-sections included: 10
Method Statistic Prob.**
Hadri Z-stat 0.61422 0.2695
Heteroscedastic Consistent Z-stat 2.77490 0.0028

* Note: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality
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HaMINAaoUWIUAIADUTANITY (Panel Cointegration Test)
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1 = Y asy
NQNUDUTYIU A5 Kao Test

Kao Residual Cointegration Test
Series: GDP EX EXR FDI CPI HUM
Date: 07/29/13 Time: 15:14
Sample: 1995Q1 2011Q4

Included observations: 680

Null Hypothesis: No cointegration

Trend assumption: No deterministic trend
IAutomatic lag length selection based on SIC with a max lag of 10
Newey-West automatic bandwidth selection and Bartlett kernel

t-Statistic Prob.
ADF -2.818635 0.0024
Residual variance 5.09E+10
HAC variance 3.51E+10
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID)
Method: Least Squares
Date: 07/29/13 Time: 15:14
Sample (adjusted): 1997Q2 2011Q4
Included observations: 579 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESID(-1) -0.200573 0.029306 -6.844013 0.0000
D(RESID(-1)) 0.075914 0.044351 1.711675 0.0875
D(RESID(-2)) -0.006753 0.043648 -0.154710 0.8771
D(RESID(-3)) -0.033318 0.043401 -0.767676 0.4430
D(RESID(-4)) 0.319367 0.043401 7.358591 0.0000
D(RESID(-5)) 0.013990 0.045485 0.307578 0.7585
D(RESID(-6)) 0.068579 0.044273 1.549013 0.1219
D(RESID(-7)) -0.008414 0.043479 -0.193509 0.8466
D(RESID(-8)) 0.325566 0.046826 6.952647 0.0000
R-squared 0.272044 Mean dependent var -2308.051
IAdjusted R-squared 0.261827 S.D. dependent var 249083.5
S.E. of regression 214005.1 Akaike info criterion 27.40081
Sum squared resid 2.61E+13 Schwarz criterion 27.46860
Log likelihood -7923.534 Hannan-Quinn criter. 27.42724
Durbin-Watson stat 1.824630
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NaMINATOUANNITHINUAIABUANITY (Panel Equation Testing)

MSNMANUINN 1 9 HANI1INAADY Cross - section Effects ﬁ?ﬂﬂﬁ‘ﬂﬂﬁ@ﬂ Hausman Test

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 11.474904 5 0.0427
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
EX -5.197453 -5.285016 0.508907 0.9023
EXR -2.090698 -3.795473 2.818018 0.3099
FDI -1668.278958 -1733.307590 2071.498802 0.1531
CPI 6575.865251 6661.338364 6620.941403 0.2935
HUM -37723.001064  -32524.946548 6305809.017557 0.0385
Cross-section random effects test equation:
Dependent Variable: GDP
Method: Panel Least Squares
Date: 07/29/13 Time: 13:40
Sample: 1995Q1 2011Q4
Periods included: 68
Cross-sections included: 10
Total panel (unbalanced) observations: 677
Variable Coefficient Std. Error t-Statistic Prob.
C 633197.3 118825.4 5.328802 0.0000
EXP -5.197453 2.045423 -2.541016 0.0113
EXR -2.090698 8.178373 -0.255637 0.7983
FDI -1668.279 527.5692 -3.162199 0.0016
CPI 6575.865 607.3454 10.82723 0.0000
HUM -37723.00 6620.349 -5.698038 0.0000
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.428978 Mean dependent var 641044.3
IAdjusted R-squared 0.416902 S.D. dependent var 597370.3
S.E. of regression 456157.0 Akaike info criterion 28.92097
Sum squared resid 1.38E+14 Schwarz criterion 29.02107
Log likelihood -9774.748 Hannan-Quinn criter. 28.95972
F-statistic 35.52321 Durbin-Watson stat 0.267687
Prob(F-statistic) 0.000000
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MSIMANUINN 2 3 HANITNATDY Cross - section Random Effects ﬁ]ﬂmi‘ﬂﬂﬁﬁm Hausman

Test

Dependent Variable: GDP

Method: Panel EGLS (Cross-section random effects)

Date: 07/15/13 Time: 23:41
Sample: 1995Q1 2011Q4
Periods included: 68
Cross-sections included: 10

Total panel (unbalanced) observations: 677
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
EXP -5.285016 1.916989 -2.756936 0.0060
EXR -3.795473 8.004234 -0.474183 0.6355
FDI -1733.308 525.6023 -3.297755 0.0010
CPI 6661.338 601.8700 11.06774 0.0000
HUM -32524.95 6125.620 -5.309658 0.0000
C 565227.3 145802.5 3.876663 0.0001
Effects Specification
S.D. Rho
Cross-section random 289817.3 0.2876
Idiosyncratic random 456157.0 0.7124
Weighted Statistics
R-squared 0.253170 Mean dependent var 120474.0
)Adjusted R-squared 0.247605 S.D. dependent var 528421.8
S.E. of regression 458349.2 Sum squared resid 1.41E+14
F-statistic 45.49296 Durbin-Watson stat 0.259111
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.070417 Mean dependent var 641044.3
Sum squared resid 2.24E+14 Durbin-Watson stat 0.162884
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- section Effects

Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 35.574727 (9,662) 0.0000
Cross-section Chi-square 267.077478 9 0.0000
Cross-section fixed effects test equation:
Dependent Variable: GDP
Method: Panel Least Squares
Date: 07/29/13 Time: 13:42
Sample: 1995Q1 2011Q4
Periods included: 68
Cross-sections included: 10
Total panel (unbalanced) observations: 677
Variable Coefficient Std. Error t-Statistic Prob.
EXP -4.771650 1.198170 -3.982448 0.0001
EXR -22.93955 6.795806 -3.375545 0.0008
FDI -2209.927 605.7688 -3.648136 0.0003
CPI 6180.359 670.1221 9.222736 0.0000
HUM -10687.52 3563.745 -2.998959 0.0028
C 347240.3 93445.32 3.715973 0.0002
R-squared 0.152807 Mean dependent var 641044.3
)Adjusted R-squared 0.146494 S.D. dependent var 597370.3
S.E. of regression 551883.0 Akaike info criterion 29.28888
Sum squared resid 2.04E+14 Schwarz criterion 29.32892
Log likelihood -9908.287 Hannan-Quinn criter. 29.30438
F-statistic 24.20537 Durbin-Watson stat 0.173567
Prob(F-statistic) 0.000000
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MUATHIN AL MTINT AL TANIUATHFND LU Cross — section Fixed Effects A2675 OLS —

Estimator

Dependent Variable: LOG(GDP)

Method: Panel Least Squares

Date: 07/29/13 Time: 15:36

Sample: 1995Q1 2011Q4

Periods included: 68

Cross-sections included: 10

Total panel (balanced) observations: 677

Variable Coefficient Std. Error t-Statistic Prob.
LOG(EXP) 0.453997 0.129940 0.752264 0.0022
LOG(EXR) -0.136454 0.100953 -1.351656 0.0046
LOG(FDI) 0.568451 0.059757 2.818953 0.0000
LOG(CPI) 0.296025 0.122627 8.122366 0.0000
LOG(HUM) 0.016366 0.232453 -5.576895 0.0000
C 10.91951 1.112683 9.813682 0.0000
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.571807 Mean dependent var 12.58177
)Adjusted R-squared 0.562751 S.D. dependent var 1.673601
S.E. of regression 1.106665 Akaike info criterion 3.062486
Sum squared resid 810.7559 Schwarz criterion 3.162582
Log likelihood -1021.651 Hannan-Quinn criter. 3.101239
F-statistic 63.14507 Durbin-Watson stat 0.214633
Prob(F-statistic) 0.000000
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estimator 518152 INeA

CROSSID COUNTRY Effect
1 Cambodia -2.313675
2 Indonesia 0.622822
3 Brunei Darussalam -0.813331
4 Laos 2.422499
5 Malaysia -0.259649
6 Myanmar 1.566972
7 Philippines 0.766585
8 Singapore 2.359881
9 Thailand 0.029214
10 'Vietnam 0.445320
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NMUATHIN AL MINI AL TANIUATHIND LU Cross — sections Fixed Effects #2875 DOLS

- estimator

Dependent Variable: LOG(GDP)

Method: Panel Least Squares

Date: 08/08/13 Time: 07:26

Sample (adjusted): 1995Q3 2011Q4
Periods included: 66

Cross-sections included: 10

Total panel (unbalanced) observations: 655

Variable Coefficient Std. Error t-Statistic Prob.
LOG(EXP) 0.478678 0.137021 0.209297 0.0043
LOG(EXR) -0.098909 0.112472 -0.257032 0.0072
LOG(FDI) 0.582148 0.062237 1.962619 0.0501
LOG(CPI) 0.298003 0.137841 7.240244 0.0000
LOG(HUM) 0.029014 0.239797 -5.855012 0.0000
C 11.68935 1.160740 10.07060 0.0000
D(LOG(EXP(-1))) -0.215058 0.314989 -0.682746 0.4950
D(LOG(EXR(-1))) 0.452760 0.253062 1.789125 0.0741
D(LOG(FDI(-1))) -0.026650 0.197776 -0.134749 0.8929
D(LOG(CPI(-1))) 2.781689 1.398507 1.989042 0.0471
D(LOG(HUM(-1))) 1.407808 0.771355 1.825112 0.0685
Effects Specification
Cross-section fixed (dummy variables)

R-squared 0.604490 Mean dependent var 12.61669
)Adjusted R-squared 0.592013 S.D. dependent var 1.662923
S.E. of regression 1.062174 Akaike info criterion 2.990048
Sum squared resid 715.2868 Schwarz criterion 3.133830
Log likelihood -958.2406 Hannan-Quinn criter. 3.045798
F-statistic 48.44959 Durbin-Watson stat 0.351732

Prob(F-statistic) 0.000000
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- estimator 5191521

CROSSID COUNTRY Effect
1 Cambodia -2.456168
2 Indonesia 1.043445
3 Brunei Darussalam -1.001999
4 Laos 2.004675
5 Malaysia 0.060850
6 Myanmar 1.148121
7 Philippines 1.008140
8 Singapore -2.153523
9 Thailand 0.358714
10 'Vietnam 0.139615
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