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. OECD “Benchmark Definition of Foreign Direct Investment *, Published by The Organisation for
Economic Cooperation and Development (OECD), The Third Edition, 1996, p 7-8 .
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OECD, 2008, p 17.
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Transnational Corporations (TNC’S) FDI Flows and Stocks ”, Published by United Nations, New
York and Geneva, 2009, p 35.
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and Christian Knudsen, Publiched By Routledge, London ,UK ,1993, p 14

2 Tugrul Temel “The Institutional Frame Work Of Turkey And Turkish Agriculture” in«
Turkey in The European Union :Implication For Agriculture Food and Structural Policy ”
Edited by A.M. Burell and A.J. Oskam, Published byCABI, Publishing ,UK ,USA, 2005. p 27

® R.Martia Saleth, Ariel Dinar« The Institutional Economic of Water :Across- Countries
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1975”, Published By The University Of British Columbia, Printed in Canada, 1982. p 8

® Guido Van Huy Len Broeck, Anne Vuylsteke And Wim Verbeke« Public Good Markets” in
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Published By Springer Science+ Business Media, Germany, 2009. p 178
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Economics Perspeectives On African Agriculture Development” Edited By Johann F. Kirsten
,Andrew R. Dorward ,Colin Poulton and Nick Vink, Published by International Food Polity
Ressearch Institute, Washington.D.C ,USA ,2009.p25-26

2 Tugrul Temel« The Institutional Frame Work Of Turkey And Turkish Agriculture” in«
Turkey In The Europrean Union :Implication For Agriculture, Food And Structural Policy”
op.cit. p27

% Nicholas Mercuro& Steven G. Medema “Economics And The Law: From Posner To Post
Modernism”, op.cit. p 132

* Williamson O.E « A Comparison Of Alternative Approaches To Economic Organization”
in “The New Institutuional Economics: A Collection Of Articles From The Journal Of
Instituitional And The Oretical Economics JITE” Introduced And Edited By Erik G. Furubotn
And Rudolf Richter ,Published By J. C B Mohr (Paul Siebeck), Tubingen, Parellel Edition
For USA and Canada, Published By Texas A&M University Press ,College Station ,1991,
p107

> Jeff Neilson& Bill Pritchard“ Value Clain Struggles: Institutions And Governance In The
Plantation Distincts Of South India” Published By Black Well Publishing, UK,USA , Printed
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in “The New Institutuional Economics: A Collection Of Articles From The Journal Of
Instituitional And The Oretical EconomicsJITE” Introduced And Edited By Erik G. Furubotn
And Rudolf Richter,op.cit, p. 108
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,Andrew R. Dorward ,Colin Poulton and Nick Vink,op.cit .p26
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,Published by Edward Elgar Publishing Limited, UK,USA ,2002 .p75

®> R.K. Rao“ The Architecture Of Green Economic Policies” Published By Springer-Verlag,
Berlin, Heidelberg, Germany, 2010 ,p18
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Countries ”Published By Routledge , London ,UK ,2001. p31
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2 Ecomonic and Social Commission For Western Asia« Survery Of Economic And Social
Devlopement In The ESCWA Region 2001-2002:part Il ,Reform Of Economic Institutions in
ESCWA Member Countries With Egypt And The Syrian Arab Republic As Case Studies
”Published By United Nations ,Printed in ESCWA,Beirut, Lebanon ,March, 2003.p2

% Svetozar Pejovich with contribution from Enrico Colombatto* Law, Informal Rules and
Economic Performance: The Case For Common Law” Published By Edward Elgar Publishing
Limited, UK,USA ,2008. p 167

* Mike W.Peng with Theodore A. Khoury« Unbundling The Institution- Based View of
International Business Strategy” in “The Oxford Hand Book of International Business”
Second Edition, Published By Oxford University Press, New York, USA ,2008. p 262

® Athur Schneider« Trade ,Growth and Institutional Change: British Imperialism Revisited”
Published By Proquest LLC ,UMI Microform 3325626, USA, 2008 p 90.
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Social Stability and Economic development ”in «Institution, Globalisation and Empowerment
»Edited By Kartik C. Roy and John Sideras, Published By Edward Elgar Publishing Limited,
UK,USA, 2006 .p58

2 Christopher J.Coyne “After War: The Political Economy of Exporting Democracy”
Published By The Board of Trustees of the Leland Stanford Junior University ,Stand ford
,California, USA 2008.p56

$Gretchen Gelmke and Steven Lavitsky “ Introduction” in« Informal Institutions&
Democracy: Lessons From Latin America ”Edited By Gretchen Helmke, Steven Levitsky
,op.cit. p5

* Ecomonic and Social Commission For Western Asia Survery Of Economic And Social
Devlopement In The ESCWA Region 2001-2002:partll, Reform Of Economic Institutions in
ESCWA Member Countries With Egypt And The Syrian Arab Republic As Case Studies
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! Svetozar Pejovich “The Effects of The Interaction of For mal and Informal Institution on
Social Stability and Economic Development ”in “Institution, Globalisation and
Empowerment ”Edited By Kartik C. Roy and John Sideras,op.cit .p 58

2 Svetozar Pejovich ,op.cit. p59

® Christopher J.Coyne “After War: The Political Economy of Exporting Democracy”
,0p.cit.p56

* Erling Holden« Achieving Sustainable Mobility: Everyday and Leisure Time Travel in The
EU »,0p.cit. p51
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Century”Published By Cambridge University Press, New York, USA, 2005.p399

96



Al pal) Aoe il g s gall f AN Juadl)

DB a5 g e e Ay giad alSal Aigae ol 8 Led eyl Gl
el ) Sl el (e g gl JSU
Slag i Ay el Bl ol ) aeld L) Al Glawse :3p el ¢
e ASsall ISl iy i lansall o3 g (Aelall alpuadly Al il i)
518 5 3sall JSE a5 AUl et Cilumgall oda o LS ¢ Pl
Dl A8 sall U
Al Bl 5 desuiall JdY Jefy Cluwgal e g sl 1 5 14E ol
b e Ji 5 3 sal panadly asi Cua ¢l 8 opaeid) ol e
¢ 3 sl Garadt A0 aaa3 0 ael g et SIS ¢ O (Uleal) ks gl il s
o0 Al delaal) lead Addaile 3l 340 Al (Jledd ;) i8S s ke

L)

.66\353.“‘!\ - JJ\}A\ Ui’

Rodrik2003-2000 iviai —2-3

t b WS g1 505 ) Gzl Rodrikeiia ¢ua

S E dga gl Cluwsal) = Aralamil Gl —ASLd 5 i Cluse
Je ) all 3y e e Lelaa¥) Gleall Sluse — K)ol

! Erling Holden« Achieving Sustainable Mobility: Everyday and Leisure Time Travel in The
EU » ,op.cit. p51

2 Robert E. Grosse “International Business and Government Relations in The 21st
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Athur Schneider« Trade ,Growth and Institutional Change: British Imperialism Revisited”
,0p.cit .p90

*Erling Holden.op.cit. p51
*Robert E. Grosse,op,cit ,p399
® Athur Schneider,op,cit. p 90

" Tom Healy and Sylvain Cote, John F. Helli Well, Simon Field “The Well- Being of
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Innovation at The OECD, Published by OECD,Paris, Cedex ,France ,2001.p13
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! M.Khalid Nadeem Khan and Syed abu Ahmed Akif« The Quality Of Public Sector
Management and Ecomonic Inequality” in “The Role of Public Administration in Building a
Harmonious Society” Edited by Ahmed Raza, Published By Asian Development Bank,
Network of Asia Pacific Schools and Institute of Public Administration and Governance,
Printed in Philippines ,2006,p241

2 OCDE “Echanges et Developpement : Les Enjeux” par OCDE,Paris ,France, 2001. p71

® Dwight H. Perkins , Steven Radelet et David L. Lindanet “Economie du Developpment :
Traduction de la 6°™ Edition Americane par Bruno Baron Renault” 3°™ Edition, Edition de
Boeck Université, Bruxelles ,Belgique ,2008.p108

* Norbert Funke, Saleth M. Nsouli“ The New Partnership for Africa’ s Developement
(NEPAD, 2003-2069) ” ,Published By International Monetary Fund ,2003.p19

® Dani Rodrik« Institution For High -Quality Growth :What They Are and How to Acquire
Them” in “Institutions, Globalisation and Empowerment” Edited by Kartik C.Roy and Jorn
Sideras, Published By Edward Elgar Published Limited, UK ,USA, 2006.p22

® Dwight H. Perkins , Steven Radelet et David L. Lindanet ,op.cit .p108
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Traduction de la 6°™ Edition Americane par Bruno Baron Renault” ,op.cit. p109
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Them?” in “Institutions, Globalisation and Empowerment” Edited by Kartik C.Roy and Jorn
Sideras ,op.cit. p24
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,op.cit .p90
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Determinants: The Role of Political Factorsd in Economic Growth”Published by OECD,
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Martin,Stephane Jaffrein “Foreign Direct Investment (FDI) in the MEDA Region in 2005

” ANIMA Papers& Documents ,Number 20/May 2006.

2-Pierre Henry , Samir Abdelkrim, Benedict de Saint Laurent* Foreign Direct Investment (FDI)
into MEDA Region in 2007 : The Switch” ANIMA Network Study n°1 July 2008.
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Alliance Consortium,”20 February 20009.

2ANIMA“ Net Recul de IDE en Algerie en 2010”,2011( www.anima web.org/pays.algerie.php
le 7/6/2012)

® Summit Level Group of Developing Countries Group of Fifteen “A Survey of Foreign Direct
Investment in G-15Countries” Working Paper Series, Volume 7, February 2010,p9
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® African Development Bank, op.cit, p3

258



Al 25 dlad Anial) @l jladiad) cly o Al 4 ol S tEIE Juadl)

AN cpdl g9ia 2748, J8& idal¥) dashll AN cpdl fgiia o
(¥ gl ) dal)_Ja slal

(Y 5a0ls) JaY) Jyshall (a A cuall (535
4E+10
3E+10
2E+10

1E+10 %{_
O - IDIDI IDI-_X

— ¥

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

allad) i) cldana o alalieWl Adlal) dae) (1 uaall

oo Al il Gidile gl oSe G J il bl gl ) dag Lels Laalias) agd
e (e Adla o) al mad e daal) e

DS ol el culd 2004t sadied)l sl pmid Al ae Ll

(Mt cadl fauali ) cildalial) Alea) ; 2868 JSi rcldaliay)  Alaa)

[ bty L P4

(Y9t cadl) i) cildaliay) Aleal

2E+11

1,5E+11

1E+11 —

O ,-=—'—-—'—-—'—-—'—n—'—.—'—.—'j T T

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

! African Development Bank “Algeria” in “African Economic Out look 2012 :Promoting Youth
Employment ”, op.cit, p3
2 African Development Bank , op.cit, p8

259



Al 25 dlad Anial) @l jladiad) cly o Al 4 ol S tEIE Juadl)

é.)l.ul\ ohaadl (il T jlaall

5 Al hadll ol W se by AN Js il b g8 ) da Ll el ) Cungd
cpaall Al dsea gl et i 3al Jas Lo tia g cUaliaY) AaS) e

D aaal clerallh so8al abad@yl b e bil ew e ol cilsile sldiel Jug

D oalall agSall BN Maa)

(7.3 Jule ) alall pasSal) SANI Maa): 2948, JS&

\

5000

4000 T H H

3000 — —1

2000 - — H H

1000 - - — — H
4N | m

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Al BT g gaia il o alaiel Al e ol jaadll
http://www.imf.org/external/data.htm(7/7/2012)
L s n sl 5 6.289.343 ) deay of adsiddl e 5 Dlal sie leld)) 2l 3

8peall Cluwsall 5 Alleadl acy Gaplie Guki 5 ¥ ady om0 g6 Y 18 5 2012
Syt s deadl 5 aelaiall elaia¥l Gl ol gial Jal e Telad) lad 5 A gid)

! African Development Bank “Algeria” in “African Economic Outlook 2012 :Promoting Youth
Employment ” , op.cit, p5

2IMF* Algeria : 2011 Article 111 Consultation- Staff Report, Public Information Notice”, op.cit, p4.
® African Development Bank, op.cit, p6

260



Al 25 dlad Anial) @l jladiad) cly o Al 4 ol S tEIE Juadl)

N Al el laald (o WG pall s o

Ml Jilia Ul el dipall e 3048 JS

sl Julia LAl e ) G pal) jr

100

80

60 -
40
20 -

el i) cilbdaea o slaisYl AUl dae) Gl jaaal)

el (RlAL Ty 252002 4w ded el ) dias Cun Lls el ) 28 (52
Calledl e N el A V) dam gl VG Ty & 2007 A s

s eNlat) g el gall dsiatl i)

Glaadll aaeie elie 11 5 28 4700 Jghay s gl 5 810700 @ 3ok o 5 ol 460
bl javaia jlae 13 ) gaadl ) phll #gide jUae 31 ¢ biill Guacade cpelin )
2014-2010 J (oo genll i) zali sl J¥ 93 Jlle 286 @lie day Cus ¢ 1 150
¢ Al 3okl Alaa 5 duaat ¢ paad el b @kl e b8 18100 sl e g3
s JsA s ae Jlsa (A3 5 dna s 4 eld Iuhan s 5 @Y ¢ gl
Z desend Jla)

& LY &b i Ll 2010 (84 el eljeSd 5 el dpadanill dsall) cuilel LS
G Cua ¢ 2017 ale Jlay sl Cllall Al bl g bae 7000 sai A3l ad 6 Jlas
Al el Adlall a6 (g g a1 Y g0 ke 30 Ll L Sonalgaz AS i

Aol 4 La el 5 saaaia Al odail aaliall g A8l 5 55 culel2011 ails
asaie plas Ga el A8 Glalial e % 40 ) diay Lo 4l Cangs L

! www.andi.dz(7/6/2012)

2 Oxford Business Group “The Report : Algeria 2011” Published by Oxford Business Group,
Washington.D.C,USA,2011,p141.

261



Al 25 dlad Anial) @l jladiad) cly o Al 4 ol S tEIE Juadl)

120 5 ¥ s 5Ll 90 o Lo s da DU Lttt 5 ) 3 <ua8 52030 J olas
12030 Da Ve ke
ilio Cllgi o 2y Gl cailell ol Jeddl Wl a0 50 3a)) VLA e e -
22008 jalsl & Jeal 5 (Lacom)
&t 5 ¢ GPS gl st ol Jie La i€l o ol diall I 3 el ol 5 -
Dble 6 o VLD dgatl) s dsad gl 8 a) ol 3,8 cule] 2009
R IR ¥
2009 4w 41.00.000 Y 2000 & 50.000 (o i V) edkise 232 o) Cus -
CYLaD Jsall il Cue
La sl i€ Gaunt (N Gy iy 2013 J Ang 5SIYY 8 al el @O} 23 S
gladll U 1S5 ¢ dunae o Joie JS D) i) JA s cilay) 5 cilaglaal
F V50 Slle 4 3 Jaay e sanl
5 Dlogleall Lol alaaiud 3 5es N Aus SN 5 el gl Giagy LS
L sl i€ lSes ) 3D (g ikl gl (S gl sk 5 Aalall B laY) 8 LY
VLD Agaill Andl 3y 5e0 5 el SLaBY) Al Gaiad 50 VLN 5 e gladll
C YN g kil 5 dnall 5 de pudl Al
Aol g g ria e ia & (WWW. elmouatin.dz)as s s de Sall 4y g ()
L adsal ady 5 2013 e Ales Jolay s0als 0sS8 Of adgiall ey o g i
a3/ gy uelge ¢ Asall Jsall b ¢ A el Al sl
Dol cledaiad 5 daadl Gap s A el daghall 4S8

1 US Commercial Service “ Doing Business in Algeria:2011 Country Commercial Guide for
U.S Companies” International Copy Right US& Foreign Commercial Service and U.S
Department of State, 2010, Without Pages

2 International Telecommunication Union “ICT Adoption and Prospects in the Arab Region
2012 », Published by ITU, Geneva, Switzerland , 2012 , p 28.

3US Commercial Service “ Doing Business in Algeria:2011 Country Commercial Guide for
U.S Companies”, op, cit, Without Pages

*Oxford Business Group “The Report : Algeria 2011”, op, cit , p 159-160

*International Telecommunication Union, op, cit , p31
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® Oxford Business Group “The Report : Algeria 2010” Published by Oxford Business Group,
Washington.D.C,USA,2010,p100

* Ali Dib* Implications of the Global Financial Crisis on the Algerian Economy”, op, cit , p18
® European Commission-Directorate-General for Economic and Financial Affairs* Impact of
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¥ . M.S.Murkras “Elementary Econometrics: Theory, Application and Policy” published by East African
Educational Publishers, Kenya, 1993 p 1.
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! Timothy Good Speed, Jorge Martinez- Vazquez Li Zhang “ Do Companies View Bribes as a
Tax? Evidence on The Tradeoff Between Corporate Taxes and Corruption in The Location of FDI
” International Studies Program Working Paper 11-01,Georgia State University, USA, January
2011.
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! Hausmann .R and Fernandez-Arias: “ Foreign Direct Investment: Good Cholesterol? » Working Paper 417,
Inter-American Development Bank,2000.

2 Vladimir Benacek,Helena Lenihan,Bernadette Andreosso-O’Callaghan and Denis Kan ¢ Political Risk and
Foreign Direct Investment: How do They Get Along in Various European Countries? ”Charles University
Prague,University of Limerick, Ireland, 10" October 2010

¥ Simran K. Kahai “ Traditional and Non-Traditional Determinants of Foreign Direct Investment in
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Dependent Variable: D(FDI)

Method: Least Squares

Sample (adjusted): 1997 2010
Included observations: 14 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C 0.147073  0.122496 1.200640 0.2551
D(FF) -0.028568 0.023378 -1.222018 0.2472
U(-1) -1.101169 0.250382 -4.397956 0.0011
R-squared 0.645466 Mean dependent var 0.059951
Adjusted R-squared 0.581005 S.D. dependent var 0.622441
S.E. of regression 0.402905 Akaike info criterion 1.207177
Sum squared resid 1.785655 Schwarz criterion 1.344117
Log likelihood -5.450236 Hannan-Quinn criter. 1.194500
F-statistic 10.01330 Durbin-Watson stat 1.788243
Prob(F-statistic) 0.003335
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Dependent Variable: D(FDI)

Method: Least Squares

Date: 07/26/12 Time: 12:38

Sample (adjusted): 1997 2010

Included observations: 14 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C 0.022959 0.143517 0.159974 0.8758
D(GS) 0.036867 0.026748 1.378312 0.1955
U(-1) -0.899179  0.339682 -2.647119 0.0227
R-squared 0.389275 Mean dependent var 0.059951
Adjusted R-squared 0.278234 S.D. dependent var 0.622441
S.E. of regression 0.528806 Akaike info criterion 1.751018
Sum squared resid 3.075989 Schwarz criterion 1.887959
Log likelihood -9.257124 Hannan-Quinn criter. 1.738341
F-statistic 3.505693 Durbin-Watson stat 1.930211
Prob(F-statistic) 0.066397
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Dependent Variable: D(FDI)

Method: Least Squares

Date: 06/21/12 Time: 11:21

Sample (adjusted): 1997 2010

Included observations: 14 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.
C 0.086173 0.135774 0.634677 0.5386
D(FINF) 0.021774 0.023137 0.941107 0.3669
U(-1) -0.658769  0.295651 -2.228199 0.0477
R-squared 0.471923 Mean dependent var 0.059951
Adjusted R-squared 0.375909 S.D. dependent var 0.622441
S.E. of regression 0.491724 Akaike info criterion 1.605613
Sum squared resid 2.659723 Schwarz criterion 1.742554
Log likelihood -8.239291 Hannan-Quinn criter. 1.592937
F-statistic 4915151 Durbin-Watson stat 2.135465
Prob(F-statistic) 0.029842
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Dependent Variable: D(FDI)

Method: Least Squares

Date: 06/21/12 Time: 11:41

Sample (adjusted): 1997 2010

Included observations: 14 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C -0.035321  0.101738 -0.347177 0.7350
D(PR) -0.068594  0.019214 -3.570077 0.0044
U(-1) -0.861667  0.273019 -3.156071 0.0091
R-squared 0.706785 Mean dependent var 0.059951
Adjusted R-squared 0.653473 S.D. dependent var 0.622441
S.E. of regression 0.366409 Akaike info criterion 1.017277
Sum squared resid 1.476812 Schwarz criterion 1.154218
Log likelihood -4.120939 Hannan-Quinn criter. 1.004601
F-statistic 13.25757 Durbin-Watson stat 2.195293
Prob(F-statistic) 0.001174
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Sample (adjusted): 2004 2010

Included observations: 7 after adjustments
Trend assumption: Linear deterministic trend
Series: FDI RL

Lags interval (in first differences): 1 to 1
Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.910161 19.57183 15.49471 0.0115
At most 1 0.320393 2.703682 3.841466 0.1001

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
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Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.910161 16.86815 14.26460 0.0189
At most 1 0.320393 2.703682 3.841466 0.1001

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
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Sample (adjusted): 1998 2010
Included observations: 13 after adjustments
Trend assumption: Linear deterministic trend
Series: FDI TF PR

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.927089 44.92843 29.79707 0.0005
At most 1 0.529412 10.88775 15.49471 0.2185
At most 2 0.080336 1.088713 3.841466 0.2968

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
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Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.927089 34.04068 21.13162 0.0005
At most 1 0.529412 9.799035 14.26460 0.2255
At most 2 0.080336 1.088713 3.841466 0.2968

Max-eigenvalue test indicates 1 cointegrating egn(s) at the 0.05 level
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Cointegrating Equation fdi=0.031955 TF-0.022311 PR
(28 3>lal) ki) (0.00459) (0.00281)
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Dependent Variable: D(FDI)

Method: Least Squares

Date: 06/26/12 Time: 17:28

Sample (adjusted): 1998 2010

Included observations: 13 after adjustments

D(FDI) = C(1)*( FDI(-1) - 0.0319550481253*TF(-1) + 0.0223106777151*PR(
-1) - 0.209928492662 ) + C(2)*D(FDI(-1)) + C(3)*D(TF(-1)) + C(4)
*D(PR(-1)) + C(5)

Coefficient  Std. Error t-Statistic Prob.

C(1) -2.374060  0.437869 -5.421852 0.0006

C(2) 0.942911 0.290318 3.247852 0.0117

C(3) -0.108020  0.020161 -5.357778 0.0007

C(4) -0.100761  0.026643 -3.781918 0.0054

C(5) -0.071288  0.094838 -0.751681 0.4738
R-squared 0.840503 Mean dependent var 0.067295
Adjusted R-squared 0.760755 S.D. dependent var 0.647225
S.E. of regression 0.316575 Akaike info criterion 0.821212
Sum squared resid 0.801760 Schwarz criterion 1.038501
Log likelihood -0.337881 Hannan-Quinn criter. 0.776550
F-statistic 10.53943 Durbin-Watson stat 2.019810
Prob(F-statistic) 0.002823
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D(FDI) =(-2.374060 *( FDI(-1) - 0.0319550481253*TF(-1) + 0.0223106777151*PR(-1) - 0.209928492662 )) +
0.942911*D(FDI(-1)) -0.108020*D(TF(-1)) -0.100761 *D(PR(-1)) -0.071288
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Wald Test:
Equation: Untitled

Test StatisticValue df Probability
F-statistic28.70579 1, 8) 0.0007
Chi-square28.70579 1 0.0000
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Wald Test:
Equation: Untitled

Test StatisticValue df Probability
F-statistic14.30290 1, 8) 0.0054
Chi-square 14.30290 1 0.0002
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Varian
ce
Decom
position
of FDI:
Period S.E. FDI TF PR

1 0.316575 100.0000 0.000000 0.000000

2 0.570272 69.52017 0.538247 29.94159

3 0.579546 67.42114 0.610828 31.96804

4 0.599942 65.97035 3.981077 30.04858

5 0.689142 67.51484 3.129918 29.35524

6 0.718898 64.44165 3.076923 32.48143

7 0.727064 63.63348 4581772 31.78475

8 0.766596 64.83390 4.890356 30.27575

9 0.804091 63.44804 4.616072 31.93589

10 0.813821 62.77936 5.325435 31.89520
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Varianc
e
Decom
position
of TF:
Period S.E. FDI TF PR
1 5.617318 3.734058 96.26594 0.000000
2 7.282903 24.95665 64.24849 10.79486
3 8.666604 17.71367 68.99611 13.29022
4 9.612399 14.52299 74.26563 11.21137
5 10.80586 14.51612 74.81669 10.66719
6 11.54926 13.17856 74.62171 12.19973
7 12.42536 11.57391 77.79925 10.62684
8 13.18040 10.83295 79.50730 9.659743
9 13.91657 10.35201 79.35927 10.28872
10 14.54765 9.476027 80.71329 9.810684
Varian
ce
Decom
position
of PR:
Period S.E. FDI TF PR
1 4.075691 70.52603 4.669454 24.80452
2 8.001449 61.64172 14.32418 24.03410
3 9.551305 59.67710 13.83305 26.48985
4 11.28546 61.87380 15.85568 22.27052
5 13.56796 62.63984 15.30229 22.05787
6 15.29603 61.12537 16.80119 22.07344
7 16.53935 61.41744 17.23560 21.34696
8 18.10518 61.93889 17.45014 20.61097
9 19.56157 61.50927 17.70861 20.78213
10 20.67919 61.33584 18.13067 20.53349
Choles
ky
Orderin
g: FDI
TF PR
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Sample (adjusted): 1998 2010

Included observations: 13 after adjustments
Trend assumption: Linear deterministic trend
Series: FDI GS PR

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.841782 36.70411 29.79707 0.0068
At most 1 0.523322 12.73499 15.49471 0.1249
At most 2 0.212349 3.103107 3.841466 0.0781

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
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Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.841782 23.96912 21.13162 0.0194
At most 1 0.523322 9.631886 14.26460 0.2372
At most 2 0.212349 3.103107 3.841466 0.0781

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
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Cointegrating Equation FDI =+0.067613 GS-0.017700 PR
(0.00999) (0.00420)(37 @alall ki)
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Dependent Variable: D(FDI)

Method: Least Squares

Date: 06/26/12 Time: 20:49

Sample (adjusted): 1998 2010

Included observations: 13 after adjustments

D(FDI) = C(1)*( FDI(-1) - 0.0676130745973*GS(-1) + 0.0177003506492
*PR(-1) + 2.81329139129 ) + C(2)*D(FDI(-1)) + C(3)*D(GS(-1)) + C(4)
*D(PR(-1)) + C(5)

Coefficient  Std. Error t-Statistic Prob.

C(1) -0.989984  0.697654 -1.419018 0.1937

C(2) 0.256568 0.557367 0.460322 0.6575

C(3) -0.058419  0.026573 -2.198409 0.0591

C(4) -0.023668  0.042154 -0.561466 0.5899

C(5) 0.063013 0.178972 0.352084 0.7339
R-squared0.456475 Mean dependent var0.067295
Adjusted R-squared0.184712 S.D. dependent var0.647225
S.E. of regression0.584401 Akaike info criterion2.047264
Sum squared resid2.732197 Schwarz criterion2.264553
Log likelihood-8.307218 Hannan-Quinn criter.2.002602
F-statistic1.679681 Durbin-Watson stat2.238479

Prob(F-statistic)0.246624
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D(FDI) = -0.989984* FDI(-1) - 0.0676130745973*GS(-1) + 0.0177003506492*PR(-1) + 2.81329139129 )) +
0.256568*D(FDI(-1)) -0.058419*D(GS(-1)) -0.023668*D(PR(-1)) + 0.063013
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Wald Test:
Equation: Untitled

Test StatisticValue df Probability
F-statistic4.833001 (1, 8) 0.0591
Chi-square4.833001 1 0.0279

EViews6.0z4l Ao sieYl 4dlall dac) Ga: jdadl
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Wald Test:
Equation: Untitled

Test StatisticValue df Probability
F-statistic0.315244 (1, 8) 0.5899
Chi-square0.315244 1 0.5745
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Response to Cholesky One S.D. Innovations

Response of FDI to FDI Response of FDIto GS Response of FDI to PR
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Varian
ce
Decom
position
of FDI:
Period S.E. FDI GS PR
1 0.584401 100.0000 0.000000 0.000000
2 0.694453 93.67973 2.050431 4.269837
3 0.729286 91.08149 3.928295 4.990214
4 0.832700 89.00362 6.969371 4.027009
5 0.939379 91.10768 5.599119 3.293197
6 0.991788 91.26269 5.076476 3.660837
7 1.039115 90.92859 5.626873 3.444538
8 1.106593 91.24240 5.708487 3.049114
9 1.166826 91.79563 5.304567 2.899803
10 1.212004 91.94208 5.177761 2.880163
Varian
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Decom
position
of GS:
Period S.E. FDI GS PR
1 5.026229 48.26862 51.73138 0.000000
2 8.661148 68.32789 26.94843 4.723677
3 10.25896 76.73687 19.50743 3.755704
4 10.94046 76.44794 20.24174 3.310318
5 12.18430 75.31944 21.61984 3.060714
6 13.48162 77.68482 19.64694 2.668235
7 14.32059 79.12595 18.50764 2.366413
8 15.06501 79.10495 18.73071 2.164341
9 15.96507 79.29632 18.66809 2.035592
10 16.80437 80.06503 18.06419 1.870775
Varian
ce
Decom
position
of PR:
Period S.E. FDI GS PR
1 5.897888 36.37521 28.73525 34.88953
2 8.201075 22.99015 42.43169 34.57816
3 9.835302 16.51960 43.34433 40.13607
4 10.73302 15.32225 43.77735 40.90040
5 11.95957 15.32864 44.35496 40.31640
6 13.14183 13.87318 45.36784 40.75897
7 14.05181 12.80416 45.65129 41.54455
8 14.87237 12.51780 45.80160 41.68060
9 15.75806 12.26192 46.08791 41.65017
10 16.59027 11.76609 46.35199 41.88192
Choles
ky
Orderin
g: FDI
GS PR
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Date: 07/23/12 Time: 14:39

Sample (adjusted): 1998 2010

Included observations: 13 after adjustments
Trend assumption: Linear deterministic trend
Series: FDI PR FINF

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.872267 39.41150 29.79707 0.0029
At most 1 0.533034 12.65998 15.49471 0.1279
At most 2 0.191315 2.760494 3.841466 0.0966

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level

Eviews6.0zli » Ao slaicl 4l dae) ot jiaall
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Al dsa g i Al A gl dpeaall dpca Al Al 5 Gl il o e (el Fie JalSS ADe b ga g
G siae die LI Ax al) Aaill (e JB ) Aflias) dad (oS0 Ll o SV e aal 5 JalSS

347



Aol A B alaal) Auial) cl laiia) Qla o e ol Y Auldl) dud ) D el Juadl

PRI g_.u;‘z!\ Sleiay) om b saals Ja¥) dlgh A6 ADe aa g Sl 5 %5 4 giaa
EANERNIPEEA PR

ralied) SlSay) jLadl -2-4

Lpal g Lstal) gola g pdlaal) aial) SLASuN) cp Al aliet) lSaY) LA 1 4043 Jsan

- .\ ‘
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.872267 26.75152 21.13162 0.0073
At most 1 0.533034 9.899487 14.26460 0.2186
At most 2 0.191315 2.760494 3.841466 0.0966

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
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Cointegrating Equation FDI=- 0.349333 FINF +0.332707 PR
(45GaLa ki) (0.05222) (0.05766)
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Dependent Variable: D(FDI)

Method: Least Squares

Date: 07/23/12 Time: 14:43

Sample (adjusted): 1998 2010

Included observations: 13 after adjustments

D(FDI) = C(1)*( FDI(-1) - 0.332706576282*PR(-1) + 0.349332655836*FINF(
-1) - 2.64428883426 ) + C(2)*D(FDI(-1)) + C(3)*D(PR(-1)) + C(4)
*D(FINF(-1)) + C(5)

Coefficient  Std. Error t-Statistic Prob.

C(1) -0.164526  0.069996 -2.350495 0.0466

C(2) -0.763520  0.473588 -1.612205 0.1456

C(3) -0.102912  0.053010 -1.941374 0.0882

C(4) 0.050438 0.032385 1.557454 0.1580

C(5) 0.070147 0.173062 0.405328 0.6959
R-squared 0.490453 Mean dependent var 0.067295
Adjusted R-squared 0.235680 S.D. dependent var 0.647225
S.E. of regression 0.565839 Akaike info criterion 1.982710
Sum squared resid 2.561393 Schwarz criterion 2.199998
Log likelihood -7.887613 Hannan-Quinn criter. 1.938047
F-statistic 1.925056 Durbin-Watson stat 2.628252
Prob(F-statistic) 0.199661

Eviews6.0gabi » Ao slaicl 4l das) Ga 0 jdaall

D(FDI) = -0.164526*( FDI(-1) - 0.332706576282*PR(-1) + 0.349332655836*FINF(-1) - 2.64428883426 )
-0.763520C*D(FDI(-1)) -0.102912 *D(PR(-1)) +0.050438 *D(FINF(-1)) +0.070147
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Wald Test:
Equation: Untitled

Test StatisticValue df Probability
F-statistic2.425661 (1, 8) 0.1580
Chi-square2.425661 1 0.1194
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Wald Test:
Equation: Untitled

Test StatisticValue df Probability
F-statistic3.768935 1, 8) 0.0882
Chi-square3.768935 1 0.0522
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Response to Cholesky One S.D. Innovations

Response of FDI to FDI Response of FDI to PR Response of FDI to FINF
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Respo
nse of
FDI:
Period FDI PR FINF
1 0.565839 0.000000 0.000000
2 0.285923 -0.206817 -0.023016
3 0.141417 0.211138 -0.156613
4 0.084103 0.179692 -0.088956
5 0.173858 0.143936 -0.108023
6 0.144630 0.130859 -0.091502
7 0.157735 0.141561 -0.104497
8 0.144854 0.141457 -0.097773
9 0.152876 0.141766 -0.101518
10 0.148816 0.140595 -0.099015
Respo
nse of
PR:
Period FDI PR FINF
1 -5.058028 4.296205 0.000000
2 -3.999048 4.670115 -0.269885
3 -3.948140 3.826561 0.220098
4 -3.558776 3.765451 0.006533
5 -3.857650 3.834899 0.093722
6 -3.751544 3.888827 0.021968
7 -3.815230 3.862879 0.070077
8 -3.764258 3.863868 0.044485
9 -3.793802 3.860355 0.059728
10 -3.777689 3.864517 0.049854
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Respo
nse of
FINF:
Period FDI PR FINF
1 -0.220054 -0.020401 3.271081
2 -0.795893 -1.113260 0.422296
3 -5.234606 4.265801 0.062126
4 -4.360513 3.900990 0.177319
5 -4.032836 3.227379 0.429689
6 -3.901301 3.167951 0.333791
7 -4.063290 3.265598 0.346701
8 -4.032293 3.295627 0.324033
9 -4.045275 3.277110 0.343291
10 -4.025961 3.274157 0.334683
Choles
ky
Orderin
g: FDI
PR
FINF

Eviews6.0gab s Ao slaieWl Aduall dac) Ga 1 jiaal)

lelii ) agd Cua 0.56 Aaldll o) A 8 il el Hléndld sall Uad opls &y o
L sS Aglal) &y ) o ASLall (3 giad aad ) 138 5 Aenldl) 5 0ledl 33l 8 0.95 ) daas las Dl
(52 @alall Jhil) o) gaill Al & juaiall
wilara e 90 90.27 Y agry ad 8Ll el Lol sl Uad opls 46 3a0 cpd S -
138 5 Adlall el 8 cilerall e 960,11 s ASLa Gsia cilarea (50 % 9.60 ) 5 dualsl
- (eald Al ) padll gad) 8
& FDI Clera (50 % 71.28 4o Craalo 288 (Al dalall daul) ) da i) gaadl 38 Wl -
Goin 4 Clanall (e 9%021.78 4 ot LS il sl L] sl Uad gls e
Al 3y el 8 clerall (00 %6 6.92 5 AL
s 8 96 63.32FDI Cilara Raalise cualy 38 (Aaaldl 5 palall daud) Jyshall gaal 8 Laiy —
% 26.30 — <38 A ASlal) gia daale ) Al pibal)l iad) L gl Uad cpls
9610.37 3alld Al A sad dealise
aal 5 S dyghall gaall 3 FDI 3 5l Uad uls jonds 6 ASlall 3gin daalae 223 G
5 Al Ay el lesia daalual dpailly 51 Guis IS 5 uaill gadl Ao ade o La Al
sl Uad Guli pdd 8 ALl 4 jall dealue (e ol ASL Gsin Cloda daalue iiad (K]
bl Y Ll

355



Aol A B alaal) Auial) cl laiia) Qla o e ol Y Auldl) dud ) D el Juadl

Al agis o Al & all o pdliall el el (s Al -5

: A Lad) —-1-5
sl ggia g bl 4 el 5 pdleall ia¥) JLaBiu) o AR SN LGSR : 4503 Jgaa

Date: 07/25/12 Time: 19:41

Sample (adjusted): 1998 2010

Included observations: 13 after adjustments
Trend assumption: Linear deterministic trend

Series: FDI FF PR
Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.934844 50.51961 29.79707 0.0001
At most 1 0.683995 15.01698 15.49471 0.0589
At most 2 0.003148 0.040995 3.841466 0.8395

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
Eviews6.0zl » Ao slaicl 4l dae) Gt jiaall
paas 2 (Al Apesall Apa i) iy o LA s el Aedl e ST Y dflias) ded O Ly
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Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.934844 35.50263 21.13162 0.0003
At most 1 * 0.683995 14.97598 14.26460 0.0385
At most 2 0.003148 0.040995 3.841466 0.8395

Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level
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lelii )l o Cun Jashll gaddl 8 FDI ae okl e@le o 0 agladl 2y all da el 3 ,L3Y) -

call 390 1 @ Aglal 4 el plin)) e py bl aaY LW 8 0.4688 N
.y shall

o @am skl adl (& el & ol pal pla ) G el dlad) Ay el (mlisdl o) -
clicy) Joo o Lo ¥ uila¥) cpopeiiaad) 4uiahy Lo 1da g Jleddy o dilall Jame (s
. sn el

oo 128 5 dsmiatl) 5 daliy) cleladl 4 LaaY FDI @is 8 aalug ddlall 43 all gl Wl -
C A el A el (st dgea )l paid Alla Al el cliall Jiil]

gl o dus doshall sad & FDI e B3kl e o Jon A5 (3 sial A gall 5,L0Y1 -
sda (pu ol jide JalS asa gl 1ol 960.5817 — FDI gl I sa% % 1 — A€l Gsia
cee il Wadl) ot magas Sl s el Sy < paial

357



Aol A B alaal) Auial) cl laiia) Qla o e ol Y Auldl) dud ) D el Juadl

:(VECM)(*QM\ Uadl) foamal G:\J.As -4-5

5 Albal Al 5 pdlal el Sl G Al cladd) Uadl maual zigai 1 4748 J9an

(54GaLal i)

Dependent Variable: D(FDI)

Method: Least Squares

Date: 07/25/12 Time: 19:43

Sample (adjusted): 1998 2010

Included observations: 13 after adjustments

D(FDI) = C(1)*( FDI(-1) - 0.468816055313*FF(-1) - 0.581736195517*PR(-1)
+ 50.6466638025 ) + C(2)*D(FDI(-1)) + C(3)*D(FF(-1)) + C(4)*D(PR(-1))

+ C(5)
Coefficient  Std. Error t-Statistic Prob.
C(1) -0.184087  0.064253 -2.865016 0.0210
C(2) -0.626231  0.276240 -2.266984 0.0531
C(3) -0.001553  0.038362 -0.040481 0.9687
C(4) -0.084599  0.035617 -2.375214 0.0449
C(5) 0.009087  0.139829 0.064986 0.9498
R-squared 0.727674 Mean dependent var 0.067295
Adjusted R-squared 0.591511 S.D. dependent var 0.647225
S.E. of regression 0.413662 Akaike info criterion 1.356189
Sum squared resid 1.368931 Schwarz criterion 1.573477
Log likelihood -3.815227 Hannan-Quinn criter. 1.311526
F-statistic 5.344131 Durbin-Watson stat 1.830412
Prob(F-statistic) 0.021509
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Wald Test:
Equation: Untitled

Test StatisticValue df Probability
F-statistic0.001639 1, 8) 0.9687
Chi-square0.001639 1 0.9677
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Wald Test:
Equation: Untitled

Test StatisticValue df Probability
F-statistic5.641642 1, 8) 0.0449
Chi-square5.641642 1 0.0175
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Response to Cholesky One S.D. Innovations
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Varian
ce
Decom
position
of FDI:
Period S.E. FDI FF PR
1 0.413662 100.0000 0.000000 0.000000
2 0.516317 80.51177 18.45903 1.029194
3 0.650668 56.22356 31.30577 12.47067
4 0.792991 45.41289 31.35101 23.23609
5 0.912288 41.78579 30.82311 27.39110
6 1.005415 36.86958 32.59824 30.53219
7 1.096126 32.99438 33.78862 33.21701

362



Al A 8 dluad) Auial) cldiud) Qs o Lo ol Y Aualdl A ja : el N Sl

8 1.188321 30.95547 33.97550 35.06903
9 1.272597 29.55108 34.09620 36.35273
10 1.350441 28.25653 34.35561 37.38786

Varian
ce
Decom
position
of FF:
Period S.E. FDI FF PR
1 4.104680 72.27194 27.72806 0.000000
2 7.423718 88.11786 11.67286 0.209277
3 7.882145 85.67257 13.96592 0.361515
4 8.779768 87.07731 12.32190 0.600787
5 9.599488 86.98217 12.43115 0.586675
6 10.60274 87.96522 11.38465 0.650127
7 11.24659 87.94461 11.43214 0.623249
8 11.97119 88.34016 10.99084 0.669000
9 12.61111 88.42972 10.89824 0.672043
10 13.27564 88.67464 10.63296 0.692401
Varian
ce
Decom
position
of PR:
Period S.E. FDI FF PR
1 2.919875 1.743259 34.63795 63.61880
2 6.136539 65.74145 8.964502 25.29405
3 9.202952 82.03601 4.411285 13.55271
4 9.580825 82.77772 4.471609 12.75068
5 10.12550 83.56637 4.031980 12.40165
6 10.74126 84.40310 3.885750 11.71115
7 11.49053 85.55527 3.576911 10.86782
8 11.97077 86.09663 3.509779 10.39359
9 12.49184 86.63452 3.349436 10.01604
10 12.97786 87.05518 3.272590 9.672226
Choles
ky
Orderin
g: FDI
FF PR
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VA

0

Null Hypothesis: VA has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 7 (Newey-West using Bartlett kernel)

: (dadlall daild

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.047946 0.4935
Test critical values: 1% level -5.835186
5% level -4.246503
10% level -3.590496
1
Null Hypothesis: D(VA) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.831706 0.2445
Test critical values: 1% level -6.292057
5% level -4.450425
10% level -3.701534
2
30
Null Hypothesis: D(VA,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -8.042895 0.0059
Test critical values: 1% level -7.006336
5% level -4.773194
10% level -3.877714
20
Null Hypothesis: D(VA,2) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.768045 0.0384
Test critical values: 1% level -5.119808
5% level -3.519595
10% level -2.898418




I

Null Hypothesis: D(VA,2) has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.819548 0.0031
Test critical values: 1% level -3.007406
5% level -2.021193
10% level -1.597291
PSAV
0
Null Hypothesis: PSAV has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 7 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic 0.064080 0.9834
Test critical values: 1% level -5.835186
5% level -4.246503
10% level -3.590496
1
30
Null Hypothesis: D(PSAV) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -6.585773 0.0080
Test critical values: 1% level -6.292057
5% level -4.450425
10% level -3.701534
20
Null Hypothesis: D(PSAV) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.108948 0.2458
Test critical values: 1% level -4.803492
5% level -3.403313
10% level -2.841819




2

Null Hypothesis: D(PSAV,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.145737 0.0831
Test critical values: 1% level -7.006336
5% level -4.773194
10% level -3.877714
GE
0
Null Hypothesis: GE has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 7 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.330831 0.7987
Test critical values: 1% level -5.835186
5% level -4.246503
10% level -3.590496
1
Null Hypothesis: D(GE) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.496410 0.7325
Test critical values: 1% level -6.292057
5% level -4.450425
10% level -3.701534
2
30
Null Hypothesis: D(GE,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.991560 0.0204
Test critical values: 1% level -7.006336
5% level -4.773194
10% level -3.877714




20

Null Hypothesis: D(GE,2) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.454660 0.1651
Test critical values: 1% level -5.119808
5% level -3.519595
10% level -2.898418
RQ
0
Null Hypothesis: RQ has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 7 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.245030 0.8214
Test critical values: 1% level -5.835186
5% level -4.246503
10% level -3.590496
1
10
Null Hypothesis: D(RQ) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -7.437029 0.0048
Test critical values: 1% level -6.292057
5% level -4.450425
10% level -3.701534
20
Null Hypothesis: D(RQ) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.827144 0.3408
Test critical values: 1% level -4.803492
5% level -3.403313
10% level -2.841819




2
30

Null Hypothesis: D(RQ,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -6.434015 0.0150
Test critical values: 1% level -7.006336
5% level -4.773194
10% level -3.877714
20
Null Hypothesis: D(RQ,2) has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -7.817226 0.0012
Test critical values: 1% level -5.119808
5% level -3.519595
10% level -2.898418
1o
Null Hypothesis: D(RQ,2) has a unit root
Exogenous: None
Bandwidth: 0 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.261973 0.0017
Test critical values: 1% level -3.007406
5% level -2.021193
10% level -1.597291
RL
0
30
Null Hypothesis: RL has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -9.725619 0.0004
Test critical values: 1% level -5.835186
5% level -4.246503
10% level -3.590496

28



Null Hypothesis: RL has a unit root
Exogenous: Constant
Bandwidth: 7 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -0.404699 0.8634
Test critical values: 1% level -4.582648
5% level -3.320969
10% level -2.801384
1
30
Null Hypothesis: D(RL) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -9.160047 0.0016
Test critical values: 1% level -6.292057
5% level -4.450425
10% level -3.701534
20
Null Hypothesis: D(RL) has a unit root
Exogenous: Constant
Bandwidth: 6 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -10.33013 0.0001
Test critical values: 1% level -4.803492
5% level -3.403313
10% level -2.841819
30
Null Hypothesis: D(RL) has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.442928 0.0044
Test critical values: 1% level -2.937216
5% level -2.006292
10% level -1.598068
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30

Null Hypothesis: CC has a unit root

Exogenous: Constant, Linear Trend

Bandwidth: 7 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.777426 0.0106
Test critical values: 1% level -5.835186
5% level -4.246503
10% level -3.590496
20
Null Hypothesis: CC has a unit root
Exogenous: Constant
Bandwidth: 7 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -9.604407 0.0001
Test critical values: 1% level -4.582648
5% level -3.320969
10% level -2.801384
1o
Null Hypothesis: CC has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.101910 0.0412
Test critical values: 1% level -2.886101
5% level -1.995865
10% level -1.599088
BE
0
Null Hypothesis: BF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 0 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.051900 0.5255
Test critical values: 1% level -4.800080
5% level -3.791172
10% level -3.342253




1

Null Hypothesis: D(BF) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 0 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.549385 0.0762
Test critical values: 1% level -4.886426
5% level -3.828975
10% level -3.362984
2
30
Null Hypothesis: D(BF,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 11 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -13.71706 0.0001
Test critical values: 1% level -4.992279
5% level -3.875302
10% level -3.388330
20
Null Hypothesis: D(BF,2) has a unit root
Exogenous: Constant
Bandwidth: 7 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -9.214892 0.0000
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751
1o
Null Hypothesis: D(BF,2) has a unit root
Exogenous: None
Bandwidth: 7 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -9.647360 0.0000
Test critical values: 1% level -2.771926
5% level -1.974028
10% level -1.602922




TE

0

Null Hypothesis: TF has a unit root

Exogenous: Constant, Linear Trend

Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.057026 0.1530
Test critical values: 1% level -4.800080
5% level -3.791172
10% level -3.342253
1
30
Null Hypothesis: D(TF) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 8 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -10.11325 0.0000
Test critical values: 1% level -4.886426
5% level -3.828975
10% level -3.362984
20
Null Hypothesis: D(TF) has a unit root
Exogenous: Constant
Bandwidth: 12 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -7.808425 0.0000
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103
1o
Null Hypothesis: D(TF) has a unit root
Exogenous: None
Bandwidth: 9 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.406240 0.0001
Test critical values: 1% level -2.754993
5% level -1.970978
10% level -1.603693
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Null Hypothesis: FF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.633576 0.2730
Test critical values: 1% level -4.800080
5% level -3.791172
10% level -3.342253
1
30
Null Hypothesis: D(FF) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 12 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -7.609068 0.0002
Test critical values: 1% level -4.886426
5% level -3.828975
10% level -3.362984
20
Null Hypothesis: D(FF) has a unit root
Exogenous: Constant
Bandwidth: 12 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -7.195537 0.0001
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103
1o
Null Hypothesis: D(FF) has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.265690 0.0034
Test critical values: 1% level -2.754993
5% level -1.970978
10% level -1.603693
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S

wIlo

30

Null Hypothesis: GS has a unit root

Exogenous: Constant, Linear Trend

Bandwidth: 13 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.184317 0.0268
Test critical values: 1% level -4.800080
5% level -3.791172
10% level -3.342253
20
Null Hypothesis: GS has a unit root
Exogenous: Constant
Bandwidth: 13 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.806124 0.0824
Test critical values: 1% level -4.004425
5% level -3.098896
10% level -2.690439
1
30
Null Hypothesis: D(GS) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 7 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.981034 0.0087
Test critical values: 1% level -4.886426
5% level -3.828975
10% level -3.362984
2y
Null Hypothesis: D(GS) has a unit root
Exogenous: Constant
Bandwidth: 7 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.506933 0.0009
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103




I

Null Hypothesis: D(GS) has a unit root
Exogenous: None
Bandwidth: 8 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.219265 0.0001
Test critical values: 1% level -2.754993
5% level -1.970978
10% level -1.603693
14 Al (e 3 ydtuee Alalid)
MF
0
Null Hypothesis: MF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -0.484697 0.9697
Test critical values: 1% level -4.800080
5% level -3.791172
10% level -3.342253
1
30
Null Hypothesis: D(MF) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 0 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.095437 0.0334
Test critical values: 1% level -4.886426
5% level -3.828975
10% level -3.362984
20
Null Hypothesis: D(MF) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.294619 0.1872
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103




2
30

Null Hypothesis: D(MF,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.207602 0.0074
Test critical values: 1% level -4.992279
5% level -3.875302
10% level -3.388330
20
Null Hypothesis: D(MF,2) has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -7.276453 0.0001
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751
I
Null Hypothesis: D(MF,2) has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.692739 0.0000
Test critical values: 1% level -2.771926
5% level -1.974028
10% level -1.602922
IF
0
Null Hypothesis: IF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.756271 0.6705
Test critical values: 1% level -4.800080
5% level -3.791172
10% level -3.342253




1

Null Hypothesis: D(IF) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.769769 0.0548
Test critical values: 1% level -4.886426
5% level -3.828975
10% level -3.362984
2
30
Null Hypothesis: D(IF,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -8.298336 0.0002
Test critical values: 1% level -4.992279
5% level -3.875302
10% level -3.388330
20
Null Hypothesis: D(IF,2) has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -8.903364 0.0000
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751
1o
Null Hypothesis: D(IF,2) has a unit root
Exogenous: None
Bandwidth: 5 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -9.480467 0.0000
Test critical values: 1% level -2.771926
5% level -1.974028
10% level -1.602922




FINF

0

Null Hypothesis: FINF has a unit root
Exogenous: Constant, Linear Trend

Bandwidth: 0 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.111463 0.4962
Test critical values: 1% level -4.800080
5% level -3.791172
10% level -3.342253
1
30
Null Hypothesis: D(FINF) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.146544 0.0309
Test critical values: 1% level -4.886426
5% level -3.828975
10% level -3.362984
20
Null Hypothesis: D(FINF) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.256078 0.0071
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103
1o
Null Hypothesis: D(FINF) has a unit root
Exogenous: None
Bandwidth: 0 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.098780 0.0006
Test critical values: 1% level -2.754993
5% level -1.970978
10% level -1.603693




PR

0

Null Hypothesis: PR has a unit root
Exogenous: Constant, Linear Trend

Bandwidth: 0 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.530750 0.7675
Test critical values: 1% level -4.800080
5% level -3.791172
10% level -3.342253
1
30
Null Hypothesis: D(PR) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.035914 0.0365
Test critical values: 1% level -4.886426
5% level -3.828975
10% level -3.362984
20
Null Hypothesis: D(PR) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.610772 0.0216
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103
1o
Null Hypothesis: D(PR) has a unit root
Exogenous: None
Bandwidth: 0 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.464102 0.0022
Test critical values: 1% level -2.754993
5% level -1.970978
10% level -1.603693




FFC

0

Null Hypothesis: FFC has a unit root
Exogenous: Constant, Linear Trend

Bandwidth: 0 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.081689 0.5110
Test critical values: 1% level -4.800080
5% level -3.791172
10% level -3.342253
1
Null Hypothesis: D(FFC) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.430865 0.0907
Test critical values: 1% level -4.886426
5% level -3.828975
10% level -3.362984
2
30
Null Hypothesis: D(FFC,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 11 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -12.03937 0.0000
Test critical values: 1% level -4.992279
5% level -3.875302
10% level -3.388330
20
Null Hypothesis: D(FFC,2) has a unit root
Exogenous: Constant
Bandwidth: 11 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -11.23538 0.0000
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751




I

Null Hypothesis: D(FFC,2) has a unit root
Exogenous: None
Bandwidth: 11 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -11.95677 0.0001
Test critical values: 1% level -2.771926
5% level -1.974028
10% level -1.602922
FDI
0
1o
Null Hypothesis: FDI has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 13 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.922647 0.0082
Test critical values: 1% level -4.800080
5% level -3.791172
10% level -3.342253
20
Null Hypothesis: FDI has a unit root
Exogenous: Constant
Bandwidth: 9 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.710651 0.0967
Test critical values: 1% level -4.004425
5% level -3.098896
10% level -2.690439
1
1o
Null Hypothesis: D(FDI) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 8 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -6.237521 0.0015
Test critical values: 1% level -4.886426
5% level -3.828975
10% level -3.362984




28

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

Bandwidth: 8 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -6.290769 0.0003
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103
30
Null Hypothesis: D(FDI) has a unit root
Exogenous: None
Bandwidth: 9 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.471670 0.0000
Test critical values: 1% level -2.754993
5% level -1.970978
10% level -1.603693
Dependent Variable: FDI
Method: Least Squares
Sample: 1996 2010
Included observations: 12
Variable Coefficient  Std. Error t-Statistic Prob.
C 2.039879 0.456008 4.473335 0.0012
RL 1.009195 0.557540 1.810084 0.1004
R-squared 0.246784 Mean dependent var 1.243690
Adjusted R-squared 0.171462 S.D. dependent var 0.457703
S.E. of regression 0.416620 Akaike info criterion 1.237725
Sum squared resid 1.735719 Schwarz criterion 1.318543
Log likelihood -5.426353 Hannan-Quinn criter. 1.207804
F-statistic 3.276403 Durbin-Watson stat 1.509348

Prob(F-statistic) 0.100389

: 23alal)



Null Hypothesis: U has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.210249 0.2161
Test critical values: 1% level -4.582648

5% level -3.320969

10% level -2.801384
Dependent Variable: FDI
Method: Least Squares
Date: 06/25/12 Time: 23:49
Sample: 1996 2010
Included observations: 15

Variable Coefficient  Std. Error t-Statistic Prob.
C -1.317368  0.745741 -1.766522 0.1008
TF 0.043440 0.012726 3.413509 0.0046
R-squared 0.472660 Mean dependent var 1.204747
Adjusted R-squared 0.432096 S.D. dependent var 0.519346
S.E. of regression 0.391376 Akaike info criterion 1.085272
Sum squared resid 1.991282 Schwarz criterion 1.179679
Log likelihood -6.139541 Hannan-Quinn criter. 1.084267
F-statistic 11.65205 Durbin-Watson stat 1.500133
Prob(F-statistic) 0.004621
Null Hypothesis: U has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.946896 0.0650
Test critical values: 1% level -4.004425

5% level -3.098896

10% level -2.690439

: 5aalall



Dependent Variable: FDI
Method: Least Squares
Date: 06/20/12 Time: 15:21
Sample: 1996 2010
Included observations: 15

Variable Coefficient  Std. Error t-Statistic Prob.
C -0.352047 0.675418 -0.521229 0.6110
FF 0.023640 0.010102 2.340146 0.0359
R-squared 0.296395 Mean dependent var 1.204747
Adjusted R-squared 0.242272 S.D. dependent var 0.519346
S.E. of regression 0.452079 Akaike info criterion 1.373644
Sum squared resid 2.656875 Schwarz criterion 1.468051
Log likelihood -8.302332 Hannan-Quinn criter. 1.372639
F-statistic 5.476281 Durbin-Watson stat 2.061362
Prob(F-statistic) 0.035879
Null Hypothesis: U has a unit root
Exogenous: Constant
Bandwidth: 13 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -6.217742 0.0002
Test critical values: 1% level -4.004425
5% level -3.098896
10% level -2.690439
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.101634 Prob. F(1,10) 0.7564
Obs*R-squared 0.140856 Prob. Chi-Square(1) 0.7074
Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 1.722306 Prob. F(2,11) 0.2235
Obs*R-squared 3.338586 Prob. Chi-Square(2) 0.1884
Scaled explained SS 1.151155 Prob. Chi-Square(2) 0.5624

: 8@alal)



: 10 Galall

Series: Residuals
Sample 1997 2010

4 | O bservations 14
Mean 3.02e-17
3 | Median -0.020846
Maxim um 0.640157
Minim um -0.532853
2 | Std. Dev. 0.370619
Skewness 0.398171
Kurtosis 2.117049
' Jarque-Bera 0.824696
Probability 0.662094
0

-0.75 -0.50 -0.25 0.00 0.25 0.50 0.75

Dependent Variable: FDI
Method: Least Squares
Date: 07/26/12 Time: 12:35
Sample: 1996 2010
Included observations: 15

Variable Coefficient  Std. Error t-Statistic Prob.

C -1.253724  1.668546 -0.751387 0.4658

GS 0.035599 0.024089 1.477828 0.1633
R-squared 0.143834 Mean dependent var 1.204747
Adjusted R-squared 0.077975 S.D. dependent var 0.519346
S.E. of regression 0.498687 Akaike info criterion 1.569891
Sum squared resid 3.232959 Schwarz criterion 1.664298
Log likelihood -9.774185 Hannan-Quinn criter. 1.568886
F-statistic 2.183976 Durbin-Watson stat 1.748272
Prob(F-statistic) 0.163268

Null Hypothesis: U has a unit root
Exogenous: Constant
Bandwidth: 13 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.368124 0.0312
Test critical values: 1% level -4.004425
5% level -3.098896
10% level -2.690439
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.036273 Prob. F(1,10) 0.8528

Obs*R-squared 0.050598 Prob. Chi-Square(1) 0.8220

: 11 alal

: 12 Galall

: 13 Galall



Heteroskedasticity Test: Breusch-Pagan-Godfrey

14 sl

F-statistic 0.253700 Prob. F(2,11) 0.7803
Obs*R-squared 0.617308 Prob. Chi-Square(2) 0.7344
Scaled explained SS 0.337054 Prob. Chi-Square(2) 0.8449
: 153Gl
6
Series: Residuals
Sample 1997 2010
5 O bservations 14
4 | Mean 2.26e-17
Median 0.076402
Maxim um 1.034350
3 Minim um -0.770375
Std.Dev. 0.486430
5 | Skewness 0.361159
Kurtosis 2.768881
1 Jarque-Bera 0.335510
‘ ‘ ‘ Probability 0.845561
° 1.0 0.5 0.0 0.5 1.0 ‘
: 16 Gl
Dependent Variable: FDI
Method: Least Squares
Date: 06/21/12 Time: 11:17
Sample: 1996 2010
Included observations: 15
Variable Coefficient  Std. Error t-Statistic Prob.
C 1.677437 0.495696 3.384005 0.0049
FINF -0.012225 0.012341 -0.990573 0.3400
R-squared 0.070182 Mean dependent var 1.204747
Adjusted R-squared -0.001342 S.D. dependent var 0.519346
S.E. of regression 0.519695 Akaike info criterion 1.652416
Sum squared resid 3.511075 Schwarz criterion 1.746823
Log likelihood -10.39312 Hannan-Quinn criter. 1.651410
F-statistic 0.981236 Durbin-Watson stat 1.646563

Prob(F-statistic) 0.339974




Null Hypothesis: U has a unit root
Exogenous: Constant
Bandwidth: 13 (Newey-West using Bartlett kernel)

17 Galall

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.666617 0.0183
Test critical values: 1% level -4.004425
5% level -3.098896
10% level -2.690439
: 18 Ealall
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.771357 Prob. F(1,10) 0.4004
Obs*R-squared 1.002566 Prob. Chi-Square(1) 0.3167
: 196alal
Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 0.552077 Prob. F(2,11) 0.5909
Obs*R-squared 1.277096 Prob. Chi-Square(2) 0.5281
Scaled explained SS 0.817135 Prob. Chi-Square(2) 0.6646
:20 aalall
7
S eries: Residuals
6 | Sample 1997 2010
O bservations 14
5 Mean 2.97e-17
M edian -0.103121
4o Maxim um 1.044759
M inim um -0.618603
3 4 Std. D ev 0.452321
S kewness 0.782605
2 Kurtos is 3.072866
1 Jarque-Bera 1.432194
’7 ‘ ’—‘ P robability 0.488656
° 0.5 ) 1.0
: 21 Gl
Dependent Variable: FDI
Method: Least Squares
Date: 06/21/12 Time: 11:37
Sample: 1996 2010
Included observations: 15
Variable Coefficient  Std. Error t-Statistic Prob.
C 2.601381 0.390241 6.666086 0.0000
PR -0.038090 0.010308 -3.695318 0.0027
R-squared 0.512293 Mean dependent var 1.204747
Adjusted R-squared 0.474778 S.D. dependent var 0.519346
S.E. of regression 0.376382 Akaike info criterion 1.007141
Sum squared resid 1.841624 Schwarz criterion 1.101548
Log likelihood -5.553560 Hannan-Quinn criter. 1.006136
F-statistic 13.65537 Durbin-Watson stat 1.839225

Prob(F-statistic) 0.002694




Null Hypothesis: U has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West using Bartlett kernel)

222 Gl

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.199429 0.0420
Test critical values: 1% level -4.004425
5% level -3.098896
10% level -2.690439
: 23 Gl
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.579894 Prob. F(1,10) 0.4639
Obs*R-squared 0.767354 Prob. Chi-Square(1) 0.3810
24 3alall
Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 0.330436 Prob. F(2,11) 0.7255
Obs*R-squared 0.793441 Prob. Chi-Square(2) 0.6725
Scaled explained SS 0.354120 Prob. Chi-Square(2) 0.8377
: 25l
° S eries: R esiduals
Sample 1997 2010
5 O bservations 14
4 _] M ean -7.93e-18
M edian -0.094279
M axim um 0.619014
3 M inim um -0.548143
Std. D ev. 0.337047
2 | S kewness 0.488387
K urtosis 2.445896
1 - Jarque-Bera 0.735652
P rob ability 0.692237
’ 075 -0.50 0.25 0.00 0.25 0.50 0.75
: 26l
Pairwise Granger Causality Tests
Date: 07/26/12 Time: 20:07
Sample: 1996 2010
Lags: 1
Null Hypothesis:  Obs F-Statistic Prob.
D(TF) does not Granger Cause D(FDI) 13 1.38272 0.2669
D(FDI) does not Granger Cause D(TF) 4.64753 0.0565
D(PR) does not Granger Cause D(FDI) 13 0.10693 0.7504
D(FDI) does not Granger Cause D(PR) 0.02947 0.8671
D(GS) does not Granger Cause D(FDI) 13 3.65946 0.0848
D(FDI) does not Granger Cause D(GS) 6.54854 0.0284
D(FINF) does not Granger Cause D(FDI) 13 0.36143 0.5611
D(FDI) does not Granger Cause D(FINF) 0.06273 0.8073
D(FF) does not Granger Cause D(FDI) 13 6.14316 0.0326
D(FDI) does not Granger Cause D(FF) 5.31821 0.0438



D(RL) does not Granger Cause D(FDI) 7 1.76942 0.2542

D(FDI) does not Granger Cause D(RL) 0.02940 0.8722
D(PR) does not Granger Cause D(TF) 13 1.61760 0.2322
D(TF) does not Granger Cause D(PR) 11.9131 0.0062
D(GS) does not Granger Cause D(TF) 13 1.45685 0.2552
D(TF) does not Granger Cause D(GS) 2.27987 0.1620
D(FINF) does not Granger Cause D(TF) 13 0.01241 0.9135
D(TF) does not Granger Cause D(FINF) 0.04613 0.8343
D(FF) does not Granger Cause D(TF) 13 3.04375 0.1116
D(TF) does not Granger Cause D(FF) 1.73277 0.2174
D(RL) does not Granger Cause D(TF) 7 0.00641 0.9400
D(TF) does not Granger Cause D(RL) 1.19016 0.3366
D(GS) does not Granger Cause D(PR) 13 3.12101 0.1077
D(PR) does not Granger Cause D(GS) 1.27370 0.2854
D(FINF) does not Granger Cause D(PR) 13 0.05376 0.8213
D(PR) does not Granger Cause D(FINF) 0.07277 0.7928
D(FF) does not Granger Cause D(PR) 13 26.7931 0.0004
D(PR) does not Granger Cause D(FF) 0.34359 0.5708
D(RL) does not Granger Cause D(PR) 7 NA NA
D(PR) does not Granger Cause D(RL) NA NA
D(FINF) does not Granger Cause D(GS) 13 2.83421 0.1232
D(GS) does not Granger Cause D(FINF) 3.79926 0.0799
D(FF) does not Granger Cause D(GS) 13 0.36209 0.5607
D(GS) does not Granger Cause D(FF) 0.08319 0.7789
D(RL) does not Granger Cause D(GS) 7 8.88522 0.0407
D(GS) does not Granger Cause D(RL) 8.15026 0.0462
D(FF) does not Granger Cause D(FINF) 13 0.18171 0.6789
D(FINF) does not Granger Cause D(FF) 1.39118 0.2655
D(RL) does not Granger Cause D(FINF) 7 5.85482 0.0728
D(FINF) does not Granger Cause D(RL) 0.13836 0.7288
D(RL) does not Granger Cause D(FF) 7 0.33958 0.5913
D(FF) does not Granger Cause D(RL) 14.7369 0.0185
: 27 Galdl)
1 Cointegrating Equation(s): Log likelihood 18.89162
Normalized cointegrating coefficients (standard error in parentheses)
FDI RL
1.000000 5.126225

(0.46076)



: 283l

1 Cointegrating Equation(s): Log likelihood -62.31101
Normalized cointegrating coefficients (standard error in parentheses)
FDI TF PR
1.000000 -0.031955 0.022311
(0.00459) (0.00281)
2 Cointegrating Equation(s): Log likelihood -57.41149
Normalized cointegrating coefficients (standard error in parentheses)
FDI TF PR
1.000000 0.000000 0.078824
(0.01668)
0.000000 1.000000 1.768533
(0.51594)
: 293l
VAR Lag Order Selection Criteria
Endogenous variables: FDI TF FF GS FINF PR
Exogenous variables: C
Date: 06/27/12 Time: 23:25
Sample: 1996 2010
Included observations: 14
Lag LogL LR FPE AIC SC HQ
0 -224.7760 NA 8387067. 32.96800 33.24188 32.94265
1 -141.8207 82.95534* 18481.15* 26.26010* 28.17727* 26.08263*
* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion
VAR Lag Order Selection Criteria
Endogenous variables: FDI RL
Exogenous variables: C
Date: 06/29/12 Time: 01:26
Sample: 1996 2010
Included observations: 8
Lag LogL LR FPE AIC SC HQ
0 9.539012 NA* 0.000522 -1.884753 -1.864892 -2.018703
1 14.96364 6.780783 0.000394* -2.240910* -2.181328* -2.642761*

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion



Vector Error Correction Estimates

Date: 06/27/12 Time: 13:09
Sample (adjusted): 1998 2010
Included observations: 13 after adjustments

Standard errors in () & t-statistics in [ ]

CointegratingEq: CointEq1
FDI(-1) 1.000000
TF(-1) -0.031955
(0.00459)
[-6.96819]
PR(-1) 0.022311
(0.00281)
[ 7.93105]
C -0.209928
Error Correction: D(FDI) D(TF) D(PR)
CointEq1 -2.374060 -18.56296 3.766958
(0.43787) (7.76955) (5.63726)
[-5.42185] [-2.38919] [ 0.66822]
D(FDI(-1)) 0.942911 16.23597 -5.236768
(0.29032) (5.15141) (3.73765)
[ 3.24785] [3.15175] [-1.40109]
D(TF(-1)) -0.108020 -1.432458 0.910332
(0.02016) (0.35774) (0.25956)
[-5.35778] [-4.00416] [ 3.50718]
D(PR(-1)) -0.100761 -0.764665 0.569588
(0.02664) (0.47275) (0.34301)
[-3.78192] [-1.61748] [ 1.66056]
C -0.071288 -0.097768 -1.097284
(0.09484) (1.68281) (1.22097)
[-0.75168] [-0.05810] [-0.89870]
R-squared 0.840503 0.679207 0.640089
Adj. R-squared 0.760755 0.518811 0.460134
Sum sq. resids 0.801760 252.4341 132.8901
S.E. equation 0.316575 5.617318 4.075691
F-statistic 10.53943 4.234559 3.556936
Log likelihood -0.337881 -37.72651 -33.55592
Akaike AIC 0.821212 6.573309 5.931681
Schwarz SC 1.038501 6.790597 6.148969
Mean dependent 0.067295 1.269231 -1.538462
S.D. dependent 0.647225 8.097879 5.547002
Determinant resid covariance (dof adj.) 12.54349
Determinant resid covariance 2.923198
Log likelihood -62.31101
Akaike information criterion 12.35554
Schwarz criterion 13.13778

: 30 Galal)



: 31 Gl

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 5.312613 Prob. F(6,6) 0.0309
Obs*R-squared 10.94063 Prob. Chi-Square(6) 0.0902
Scaled explained SS 3.191870 Prob. Chi-Square(6) 0.7844
: 32 Gl
Heteroskedasticity Test: ARCH
F-statistic 0.521600 Prob. F(1,10) 0.4867
Obs*R-squared 0.594890 Prob. Chi-Square(1) 0.4405
: 33 Gl
Breusch-Godfrey Serial Correlation LM Test:
F-statistic0.145870 Prob. F(1,7)0.7138
Obs*R-squared0.265372 Prob. Chi-Square(1)0.6065
: 34 @l
7
Series: Residuals
6 | Sample 1998 2010
O bservations 13
® Mean 8.54e-17
Median 0.051530
4 Maxim um 0.433424
M inim um 0.499423
3 Std. Dev. 0.258483
Skewness 0.353308
2 | Kurtosis 2.540776
1 Jarque-Bera 0.384687
P robability 0.825023
O-0 50 0.25 0.00 0 5 0 0
: 356l
Respo
nse of
FDI:
Period FDI TF PR

0.316575 0.000000 0.000000
0.354777 -0.041838 -0.312047
0.019050 0.017354 -0.099995
0.104868 0.110804 0.027958
0.288431 0.023139 -0.176803
0.111373 0.032210 -0.168688
0.057766 0.091205 -0.012347
0.211255 0.067223 -0.099500
0.170945 0.033266 -0.169009
0.074562 0.073653 -0.068978

SOONO U A WN =




Respo

nse of
TF:
Period FDI TF PR
1 1.085474 5.511444 0.000000
2 3.472596 1.924014 -2.392837
3 -0.259939 4.212501 -2.063157
4 -0.337998 4.098427 0.613860
5 1.879093 4.329059 -1.447963
6 0.792663 3.489079 -1.953703
7 -0.539086 4.536445 -0.366136
8 0.974897 4.243654 -0.611944
9 1.108826 3.946308 -1.773435
10 -0.075420 4.137765 -0.914602
Respo
nse of
PR:
Period FDI TF PR
1 -3.422756 -0.880713 2.029863
2 -5.267801 2.897437 3.356643
3 -3.869999 1.857078 2.962873
4 -4.935744 2.752182 2.048920
5 -6.042346 2.824159 3.498879
6 -5.263145 3.337599 3.322446
7 -4.999333 2.799732 2.598027
8 -5.918340 3.170673 3.027809
9 -5.686316 3.249884 3.458556
10 -5.188573 3.125553 2.878060
Choles
ky
Orderin
g: FDI

TF PR




Percent FDI variance due to FDI

Variance Decom position

Percent FDI variance due to TF

:36aalal)

Percent FDI variance due to PR

100 100 100

80 | 80 | 80 |

60 | 60 | 60 |

40 40 | 40 |

20 | 20 | 20 |

B T S S e A B B ‘T 1 = ¢ 7 T 7 B S e
Percent TF variance due to FDI Percent TF variance due to TF Percent TF variance due to PR

100 100 100

80 ao_\/—/__’ 80

60 | 60 | 60 |

40 | 40 | 40 |

20_/K 20 20 4

O A S B B B S A EY T B B B S B A B B O T S B B A
Percent PR variance due to FDI Percent PR variance due to TF Percent PR variance due to PR

80 80 80

60_\_,’——\——* 60 | 60 |

40 | a0 | 40 |

20 | 20 | 20 |

1 Cointegrating Equation(s):

Log likelihood

-71.81988

FDI GS
1.000000 -0.067613
(0.00999)

Normalized cointegrating coefficients (standard error in parentheses)

PR

0.017700
(0.00420)

2 Cointegrating Equation(s):

Log likelihood

-67.00393

FDI GS
1.000000 0.000000
0.000000 1.000000

Normalized cointegrating coefficients (standard error in parentheses)

PR

0.029857
(0.00770)
0.179803
(0.11616)




Vector Error Correction Estimates

Date: 06/27/12 Time: 13:17
Sample (adjusted): 1998 2010
Included observations: 13 after adjustments

Standard errors in () & t-statistics in [ ]

CointegratingEq: CointEq1
FDI(-1) 1.000000
GS(-1) -0.067613
(0.00999)
[-6.77111]
PR(-1) 0.017700
(0.00420)
[4.21338]
C 2.813291
Error Correction: D(FDI) D(GS) D(PR)
CointEq1 -0.989984 11.61317 0.959105
(0.69765) (6.00028) (7.04086)
[-1.41902] [ 1.93544] [0.13622]
D(FDI(-1)) 0.256568 0.775511 -0.116315
(0.55737) (4.79372) (5.62506)
[ 0.46032] [0.16178] [-0.02068]
D(GS(-1)) -0.058419 0.052130 0.418875
(0.02657) (0.22855) (0.26818)
[-2.19841] [ 0.22809] [ 1.56189]
D(PR(-1)) -0.023668 0.334788 -0.059760
(0.04215) (0.36255) (0.42543)
[-0.56147] [0.92342] [-0.14047]
C 0.063013 0.984124 -2.049430
(0.17897) (1.53927) (1.80622)
[ 0.35208] [ 0.63934] [-1.13465]
R-squared 0.456475 0.599437 0.246323
Adj. R-squared 0.184712 0.399155 -0.130515
Sum sq. resids 2.732197 202.1038 278.2806
S.E. equation 0.584401 5.026229 5.897888
F-statistic 1.679681 2.992971 0.653658
Log likelihood -8.307218 -36.28111 -38.36013
Akaike AIC 2.047264 6.350940 6.670789
Schwarz SC 2.264553 6.568228 6.888077
Mean dependent 0.067295 0.607692 -1.538462
S.D. dependent 0.647225 6.484271 5.547002
Determinant resid covariance (dof adj.) 54.16873
Determinant resid covariance 12.62376
Log likelihood -71.81988
Akaike information criterion 13.81844
Schwarz criterion 14.60068

: 38 Galal)



Heteroskedasticity Test: Breusch-Pagan-Godfrey

: 396l

F-statistic 5.195445 Prob. F(6,6) 0.0325
Obs*R-squared 10.90168 Prob. Chi-Square(6) 0.0915
Scaled explained SS 2.285869 Prob. Chi-Square(6) 0.8916
: 40 Galal)
Heteroskedasticity Test: ARCH
F-statistic 0.024974 Prob. F(1,10) 0.8776
Obs*R-squared 0.029895 Prob. Chi-Square(1) 0.8627
1 41 Gl
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 2.930843 Prob. F(1,7) 0.1306
Obs*R-squared 3.836629 Prob. Chi-Square(1) 0.0501
: 426l
5
Series: Residuals
Sample 1998 2010
4 _| Observations 13
Mean 1.75e-16
3 Median -0.107374
Maxim um 0.831515
Minim um -0.640464
s | Std.Dev. 0.477161
Skewness 0.556729
Kurtosis 2.107374
' Jarque-Bera 1.103142
Probability 0.576044
O»0 75 0.50 0.25 0 0 0.25 .50 75 0
: 43 Gald)
Respo
nse of
FDI:
Period FDI GS PR
1 0.584401 0.000000 0.000000
2 0.332055 -0.099441 -0.143499
3 0.180663 0.104902 -0.077129
4 0.364304 0.165626 0.037175
5 0.432231 0.032919 -0.033726
6 0.306162 0.022933 -0.083363
7 0.290018 0.104030 -0.034397
8 0.368101 0.095638 -0.012049
9 0.363968 0.048140 -0.046286
10 0.317498 0.061953 -0.053179




Respo

nse of
GS:
Period FDI GS PR
1 3.492004 3.615091 0.000000
2 6.249993 2.673315 1.882416
3 5.431954 0.561537 0.639723
4 3.277312 1.922829 0.097512
5 4.507084 2.805021 0.762633
6 5.420154 1.900753 0.552966
7 4.590819 1.498738 0.058290
8 4.154671 2.134212 0.242994
9 4.751944 2.252038 0.525660
10 4.896934 1.851768 0.307305
Respo
nse of
PR:
Period FDI GS PR
1 -3.557126 3.161579 3.483727
2 -1.676152 4.306155 3.334682
3 -0.719235 3.659206 3.945686
4 -1.292653 2.915847 2.879486
5 -2.067337 3.607079 3.247887
6 -1.426640 3.861642 3.567747
7 -1.149867 3.433109 3.411337
8 -1.550985 3.341759 3.187652
9 -1.661493 3.624437 3.351421
10 -1.391503 3.624085 3.442432
Choles
ky
Orderin
g: FDI

GS PR




Percent FDI variance due to FDI

Variance Decom position

Percent FDI variance due to GS

: 44 3al)

Percent FDI variance due to PR

120 100 100
100 — 8o | 8o |
80 |
60 _| 60 |
60 |
40 | 40 |
40 |
20 | 20 | 20 |
4 4 0
7 H 7 H [ 7 i g 10 7 H 1 H [ 7 7 H 7 H [ 7 g g 10
Percent GS variance due to FDI Percent GS variance due to GS Percent GS variance due to PR
100 100 100
80 | 80 | 80 |
sn,/_§—/—/ 60 | 60 |
40 40 | 40 |
20 | 20 | 20 |
0 0 0
7 E 7 H [ 7 g g 1 7 i 1 H [ 7 7 i 7 H [ 7 [ ERE
Percent PR variance due to FDI Percent PR variance due to GS Percent PR variance due to PR
50 50 50

30 |
20 | 20 | 20 |
10 10 10
7 H 7 H [ 7 i 9 10 7 K 1 H [ 7 ] H 7 H [ 7 i R

1 Cointegrating Equation(s): Log likelihood -72.82550

Normalized cointegrating coefficients (standard error in parentheses)

FDI PR FINF
1.000000 -0.332707 0.349333
(0.05766) (0.05222)

2 Cointegrating Equation(s): Log likelihood -67.87576

Normalized cointegrating coefficients (standard error in parentheses)

FDI PR FINF

1.000000 0.000000 0.030659
(0.00781)

0.000000 1.000000 -0.957823

(0.08151)




Vector Error Correction Estimates

Date: 07/23/12 Time: 14:41
Sample (adjusted): 1998 2010
Included observations: 13 after adjustments

Standard errors in () & t-statistics in [ ]

CointegratingEq: CointEq1
FDI(-1) 1.000000
PR(-1) -0.332707
(0.05766)
[-5.77016]
FINF(-1) 0.349333
(0.05222)
[ 6.68998]
C -2.644289
Error Correction: D(FDI) D(PR) D(FINF)
CointEq1 -0.164526 0.296216 -2.621303
(0.07000) (0.82094) (0.40557)
[-2.35049] [ 0.36083] [-6.46331]
D(FDI(-1)) -0.763520 2.317698 -1.045906
(0.47359) (5.55438) (2.74402)
[-1.61220] [0.41727] [-0.38116]
D(PR(-1)) -0.102912 0.185194 -1.130638
(0.05301) (0.62172) (0.30714)
[-1.94137] [ 0.29788] [-3.68113]
D(FINF(-1)) 0.050438 -0.185985 0.044807
(0.03238) (0.37982) (0.18764)
[ 1.55745] [-0.48966] [ 0.23879]
C 0.070147 -1.793391 -3.094479
(0.17306) (2.02973) (1.00274)
[ 0.40533] [-0.88356] [-3.08602]
R-squared 0.490453 0.045778 0.848936
Adj. R-squared 0.235680 -0.431333 0.773403
Sum sq. resids 2.561393 352.3282 85.99050
S.E. equation 0.565839 6.636342 3.278538
F-statistic 1.925056 0.095948 11.23939
Log likelihood -7.887613 -39.89369 -30.72657
Akaike AIC 1.982710 6.906722 5.496395
Schwarz SC 2.199998 7.124010 5.713683
Mean dependent 0.067295 -1.538462 -1.538462
S.D. dependent 0.647225 5.547002 6.887372
Determinant resid covariance (dof adj.) 63.23230
Determinant resid covariance 14.73597
Log likelihood -72.82550
Akaike information criterion 13.97315
Schwarz criterion 14.75539

: 46 @alal)



Heteroskedasticity Test: Breusch-Pagan-Godfrey

: 47 Gald)

F-statistic 1.258803 Prob. F(6,6) 0.3935
Obs*R-squared 7.244740 Prob. Chi-Square(6) 0.2988
Scaled explained SS 4.933353 Prob. Chi-Square(6) 0.5524
: 48 Galal)
Heteroskedasticity Test: ARCH
F-statistic 1.027380 Prob. F(1,10) 0.3347
Obs*R-squared 1.117995 Prob. Chi-Square(1) 0.2904
: 49l
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 8.645516 Prob. F(1,7) 0.0217
Obs*R-squared 7.183637 Prob. Chi-Square(1) 0.0074
: S0l
5
Series: Residuals
Sample 1998 2010
4 _| O bservations 13
Mean 8.54e-17
3 | Median 0.009273
Maxim um 1.144812
Minim um 0.861481
2 | Std. Dev. 0.462006
Skewness 0.773465
Kurtosis 4.596302
T Jarque-Bera 2.676467
P robability 0.262309
° 1.0 -0.5 0.0 0.5 1.0
: 513Gl
Respo
nse of
FDI:
Period FDI PR FINF
1 0.565839 0.000000 0.000000
2 0.285923 -0.206817 -0.023016
3 0.141417 0.211138 -0.156613
4 0.084103 0.179692 -0.088956
5 0.173858 0.143936 -0.108023
6 0.144630 0.130859 -0.091502
7 0.157735 0.141561 -0.104497
8 0.144854 0.141457 -0.097773
9 0.152876 0.141766 -0.101518
10 0.148816 0.140595 -0.099015




Respo

nse of
PR:
Period FDI PR FINF
1 -5.058028 4.296205 0.000000
2 -3.999048 4.670115 -0.269885
3 -3.948140 3.826561 0.220098
4 -3.558776 3.765451 0.006533
5 -3.857650 3.834899 0.093722
6 -3.751544 3.888827 0.021968
7 -3.815230 3.862879 0.070077
8 -3.764258 3.863868 0.044485
9 -3.793802 3.860355 0.059728
10 -3.777689 3.864517 0.049854
Respo
nse of
FINF:
Period FDI PR FINF
1 -0.220054 -0.020401 3.271081
2 -0.795893 -1.113260 0.422296
3 -5.234606 4.265801 0.062126
4 -4.360513 3.900990 0.177319
5 -4.032836 3.227379 0.429689
6 -3.901301 3.167951 0.333791
7 -4.063290 3.265598 0.346701
8 -4.032293 3.295627 0.324033
9 -4.045275 3.277110 0.343291
10 -4.025961 3.274157 0.334683
Choles
ky
Orderin
g: FDI
PR

FINF




Variance Decom position

Percent FDI variance due to FDI Percent FDI variance due to PR

: 52 alal)

Percent FDI variance due to FINF

120 100 100
100 — 80 | 80
50,\
60 | 60 |
60 ]
40 | 40
40 |
20 20 20 |
0 . 0 . 0
7 3 7 5 [ 7 ] g 1 7 ] 7 H [ 7 g g Z 7 H [ 7 g g 1
Percent PR variance due to FDI Percent PR variance due to PR Percent PR variance due to FINF
60 60 60
50 | 50 ] 50 |
40 | 40 40
30 ] 30 30
20 20 | 20 |
10 10 10
0 0 [
7 ] 7 H e 7 ] d 1 7 ] 7 H ¢ 7 g d 7 1 H e 7 g dJ 1
Percent FINF variance due to FDI Percent FINF variance due to PR Percent FINF variance due to FINF
100 100 100
80 | 80 | 80 |
60 | 60 | 60 |
40 | 40 | 40
20 20 20 |
0 0 0
7 ] 7 5 [ 7 ] g 1 7 g 7 H [ 7 g g 7 7 H [ 7 g g 1

1 Cointegrating Equation(s): Log likelihood -55.40631

Normalized cointegrating coefficients (standard error in parentheses)

FDI FF PR
1.000000 -0.468816 -0.581736
(0.05269) (0.06027)

2 Cointegrating Equation(s): Log likelihood -47.91832

Normalized cointegrating coefficients (standard error in parentheses)

FDI FF PR
1.000000 0.000000 0.036745

(0.00650)
0.000000 1.000000 1.319240

(0.04197)




Vector Error Correction Estimates

Date: 07/25/12 Time: 19:43
Sample (adjusted): 1998 2010
Included observations: 13 after adjustments

Standard errors in () & t-statistics in [ ]

CointegratingEq: CointEq1
FDI(-1) 1.000000
FF(-1) -0.468816
(0.05269)
[-8.89764]
PR(-1) -0.581736
(0.06027)
[-9.65272]
C 50.64666
Error Correction: D(FDI) D(FF) D(PR)
CointEq1 -0.184087 -0.714715 0.849827
(0.06425) (0.63757) (0.45354)
[-2.86502] [-1.12099] [1.87377]
D(FDI(-1)) -0.626231 -7.573917 1.962512
(0.27624) (2.74107) (1.94986)
[-2.26698] [-2.76313] [ 1.00649]
D(FF(-1)) -0.001553 -0.605107 -0.593714
(0.03836) (0.38065) (0.27078)
[-0.04048] [-1.58965] [-2.19261]
D(PR(-1)) -0.084599 -0.561598 0.363920
(0.03562) (0.35342) (0.25141)
[-2.37521] [-1.58902] [ 1.44752]
C 0.009087 3.956258 0.103620
(0.13983) (1.38749) (0.98700)
[ 0.06499] [2.85137] [ 0.10498]
R-squared 0.727674 0.539768 0.815277
Adj. R-squared 0.591511 0.309652 0.722916
Sum sq. resids 1.368931 134.7872 68.20537
S.E. equation 0.413662 4.104680 2.919875
F-statistic 5.344131 2.345632 8.827029
Log likelihood -3.815227 -33.64806 -29.22043
Akaike AIC 1.356189 5.945855 5.264682
Schwarz SC 1.573477 6.163144 5.481970
Mean dependent 0.067295 2.669231 -1.538462
S.D. dependent 0.647225 4.940207 5.547002
Determinant resid covariance (dof adj.) 4.335945
Determinant resid covariance 1.010470
Log likelihood -55.40631
Akaike information criterion 11.29328
Schwarz criterion 12.07552

:54 Galall



Heteroskedasticity Test: Breusch-Pagan-Godfrey

:55alall

F-statistic 1.130563 Prob. F(6,6) 0.4427
Obs*R-squared 6.898326 Prob. Chi-Square(6) 0.3304
Scaled explained SS 1.944066 Prob. Chi-Square(6) 0.9248
:56 3alall
Heteroskedasticity Test: ARCH
F-statistic 0.273473 Prob. F(1,10) 0.6124
Obs*R-squared 0.319432 Prob. Chi-Square(1) 0.5719
:57 Galall
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.948344 Prob. F(1,7) 0.3626
Obs*R-squared 1.551074 Prob. Chi-Square(1) 0.2130
: S8 aalall
6
Series: Residuals
Sample 1998 2010
5 O bservations 13
4 | Mean 6.41e-17
Median -0.003532
Maxim um 0.544481
3 Minim um -0.633801
Std.Dev. 0.337754
5 | Skewness 0.177066
Kurtosis 2.488346
1 Jarque-Bera 0.209733
P robability 0.900445
O»0 75 -0.50 0.25 0.00 .25 .50 0.75
: 596l
Respo
nse of
FDI:
Period FDI FF PR
1 0.413662 0.000000 0.000000
2 -0.208601 0.221830 0.052380
3 -0.152978 0.288670 0.223726
4 0.218034 0.254179 0.305483
5 0.249396 0.243691 0.286096
6 0.157890 0.270169 0.284024
7 0.154029 0.276487 0.300769
8 0.201742 0.271667 0.310021
9 0.203609 0.269108 0.305813
10 0.191653 0.272674 0.305131




Respo

nse of
FF:
Period FDI FF PR
1 -3.489508 2.161419 0.000000
2 -6.032121 1.327164 -0.339612
3 -2.159556 1.497890 0.330555
4 -3.727750 0.906357 -0.488374
5 -3.609883 1.398954 -0.278405
6 -4.328358 1.158918 -0.436164
7 -3.514040 1.289030 -0.239707
8 -3.919487 1.136175 -0.412819
9 -3.746845 1.257634 -0.331780
10 -3.955225 1.186267 -0.389214
Respo
nse of
PR:
Period FDI FF PR
1 0.385519 1.718464 2.328933
2 4.960615 -0.650119 2.025112
3 6.687564 -0.600279 1.397629
4 2.550226 -0.607026 0.475134
5 3.113446 -0.170965 1.005366
6 3.420938 -0.591063 0.892646
7 3.947252 -0.489395 0.915064
8 3.227252 -0.553900 0.738164
9 3.437131 -0.444043 0.857728
10 3.381264 -0.534038 0.812903
Choles
ky
Orderin
g: FDI

FF PR




Percent FDI variance due to FDI

Variance Decom position

Percent FDI variance due to FF

: 603l

Percent FDI variance due to PR

100 100
80 80
60 60
40 40
20 — ] 20
T3 T T ¢ 7T T ¢« ‘T T 37T 77T T T 7 T 7T 77
Percent FF variance due to FDI Percent FF variance due to FF Percent FF variance due to PR
100 100
80 80
680 60
40 40
20 20
T 7 T ¢ 7 ¢ ¢ W% 7T 7T T T ¢ 7 ¢ ¢ % T T T ¢ ¢ 7 7 7
Percent PR variance due to FDI Percent PR variance due to FF Percent PR variance due to PR
100 100
80 80
60 60
40 40
20 20
7 7T T ¢« 7 ¢ ¢« % ‘'t T 1T 377 70 T T 77T 7T 77




s JEY) g Jglaal) Aaild

: Jghaad) daild

Joall Ol gis g a8

48

L_i_).ln ME.‘I\.Q.:JH \?'LLAGJ?‘\MHH c_).&l_\.q.“ @.1;‘)” ‘)Lﬂ::h.u‘}” k_,,_\.\LA_)L_L\;Y'I - 01 ?EJ d".’n@
L.-\].‘\. u‘\:\“ s '\—\-"\n“ :is-)_:ﬂ'l

115 Commons s Slaiall ¢) 5l 102 a8 J g
117 Williamson s clisal S g ol 1 03 a8 Jgaa
214 G AY Jsd 5 3 ) G Le Ayl A 50l LAY 10468, J g
250 2002 (Lo sxiaall 3l (DA dial) &Y s FDI g saae 105 a8 Jga
2011

250 2011 2002 5 i) Pl el e &l Al ag i) 10648 J g
253 35 DA aeaall Ll g U Conea & laiul) o L) aundt 0763 5 Jaa
2010 2002

271 A Adll jise s i 3al A5, 1 0848 Jia
273 Jalal FDI S 5 el pdige o i 5all 455 1 0948, Jgaa
273 Fraser Institute s 3 3ol 45,1 10 28, Jgaa
274 Freedom House —wa i jall 4511148 Jgaa
275 Al B A ) Ll jdise s 1268 Jg
310 Agie ) Judladl &y ) i 113 a8 Jgaa
313 L) ) L) AL 8 sl ALl saa ) Jia sl 114 a8 Jgaa
O Bala

5 bl ia¥) L) G Al 8l Alulud saa )l j3a jLial 115 a8 Jgaa

314 ) & e
5l ¥ LY G AL 8 sl Al saa gl 3 LEAI:16 Al Jgaa

315 iglall 4y )
ol 5 3l el LR (e AN Undll a3 gt 1 1708 Jgaa

316 bl
5 bl i) L) G AL B el Al sas ) j3a lis) 118 a8 Jeaa

318 o sSall Glasy)
G 5 ) ¥ L) G A Uadl) a3 503119 a8 Jga

319 PPN
5 bl ia¥) L) G Al 8 sl Alulud saa ) j3a jLss) 1 2068 Jgaa

321 L 4 Al




Al 4 all 5 dld) (;ua‘)” J@Y‘&WM\C_\Mclw:

2148 J g

321
323 Aslall (5 58a
324 | A4Sl 3aa 5 il ‘s,r\n‘)” J@Y‘&M&ﬂ‘@ﬂﬁc:w:z3?§Jd‘gh
325 Granger J 4wl jLodl) 1 24485 Jgaa
328 O3 Balas g pdlaall W) LELY) (Al ) jlis) @ 2568 ) Jgan
328 3ol 5 pdlaall el L) G AL alae ) QYY) a1 2648 J g
O
330 5 Al & all 5 pdlall osal) L) G AL AV Lol 1 2768 Jgaa
ALl 5 s
4.15141'! d}‘} 3 4.1_)\;.11\
333 D) J...'Z;L\..d'l \;_u;‘)” _)LASL..:Y'; Ot A1) GC-Lw...ﬂi Uasl) E&_\:u.a.i E-}M : 29?{) Jeaa
Al B8 54 il 4 )
335 A el Ay el At 3008 J o>
335 AL 3 g8a At 3108 Jgaa
337 FDI, TF,PR Z8all cplall 25 325 1 3248 Jgan
339 | 5 esSall Y 5 bl a1 LAY G ADD Y1 lsal : 3348, Jgan
ALl 5 s
340 ‘_31.%.1‘)” 9 _).ul_mﬂ ‘;u;‘}” _)La.u.u}“l s A3l ‘a.kc‘}{"l J‘I&q‘}f'l J\.u;'l : ?SJ 34d3h
341 D) J...'Z;L\..d'l \;_u;‘)” _)LASL..:Y'; Ot ARl GC-Lw...ﬂi Uasl) E&_\:u.a.i E_}u : 35?{) dj-\;
ALl Bgaa 5 e sSall (BlasY)
343 2 sSal Gl A 3648 ) Jgaa
LS s 374, s

343
345 FDI,GS, PR Cobal) 45 525 1 3848 Jgan
347 | dgsall s ASll Sia 5 pald) V) la) n AL Y1 jladl ;3948 J gan
Al
348 | ASl) 3sia 5 Sl V) L) ABLL adae ) IS il t 4048 J g
Al 4 )
350 FRBT{EN| \s,,_u;‘)” laiiny) Gy 48l L_,,.C-Lw...ﬂi Uasl) E,E‘M:I C.“}Au : 41?§J BEELY
Al g a5 Al 3 gia




351 Al Ay el ds s 4248 ) Jgan

352 FESA PN : 4358 Jg2a
354 FDI PR, FINF | (il &5 1 4403 Jgaa
356 | Gia 5 Adball el 5 8l V) L) G A Y1 lodl 1 4548 J gan
AL

356 Aoall 5 bl i) L) g A8kl ahe ) lSaY) LS 1 4648 ) J g
Aslall §gaa 5 Adlal

358 FRBT{EN| \;_u;‘)” laiiny) Gy 48l L_,,.C-Lw..ﬁ\ Uasl) et C.“}Au : 47?§J BEELY
ALl (3 98a 5 Adlad 4 a0

360 Alall &, al A s 4868 Jsaa
360 Aslal (3 98a : 4958 g

362 FDLFF, PR | plill & a5 : 50a8, Jgia




JISER) Aaits

— JLil) o) g g ad
66 Al eladl Al HaLdl el Ldnuy) claas: 01,8 JS&
66 Al el s ) abd) ) L) clis 0248 J8&

230 Aeluall 5 iguall 1 0303 JSi
231 Ao Sall 4l 105 a8 Jsd
231 adanl) de gl 1 0608 JS&
232 ol sy 107 A8, Js&
232 Ll 48 ye : 08pd JS&
237 ALyl 4y ,all 109 L3 J8i
239 Jlac¥) 45 a 110 8, J8&
240 SRR ERI Y

241 Afball 4 al) ;1248 s
242 osSall By 13 a8 Jsi
242 il 4 2 ;1448 Jsd
243 D) Ay a0 15,8 Jsi
244 A 4 )z 1648 Jsi
245 AL 558a 117 a8, JS&
245 Sl e 4y all 118 P8 JSi
246 Jandl 45 a1 1958 J8&
248 Dol I AR SEl) ) Ldau) s skt 2048 ) JS4
254 (%) b saill Jaea : 218 JSi
255 (%) asaill Jara @ 2248 J8G
256 (ALl o Fleal e ApS) Ayl 23,8, Js&
257 (UYL ) cleadll 5 aludl sy @ 2408 Jd
257 (LY L) clesdll 5 alud) & jala : 2508 JSd
258 (Y0 Jhle ) ol clad et 26p8 5 JS&
260 (z 2 k) plad asSal iyl Jlea) 1 2958 JSd




266 (2 Jad (e %) el : 3248 ) U4
267 (2l daall (e %)e il adl i ae Jalail) 1 3348, Jsd
267 AL o el ja) aae 3408, JSd
268 Y e J sl : 3540, JS&
269 2saall e b jlaill 1 3648 JS&
270 35aal) 280 el jal dxe 1 3788 JS&
286 DW _Lia) » L : 3843, Jedl)
308 Al el i) JISEY) : 3940 (Sl
314 Durbin Watson jLas) :4048 ; J<&
336 FDLTF, PR a8l 401 J) 52t 4108 JS&
344 FDI,GS, PR &3all &ainy) J 50 : 4248 JSi
353 FDI, PR, FINF&all iaiy) J 5o : 4348, JSi
361 FDILFF, PR 3l sl J 5t 4dpd, JSG




DL | )

Sk Aals

1 dalal) dadiall
sl ial) i) 1 8Y) Juadl)

e et et bbb et e ba et e ba et eha e et eba e et s s entense s ensens dasial)
8 A sy e 5 bl ) leinudd il aalia 16V Easall
B ettt ettt ai U il Y L) Gl 3
8 e bbbt ALl el L) Cajlas 3 4
L e uilsal) ur"‘“yl' by é-g_;u 2 3
12 et leaibiad  Glandal) 333l S E) Ca s 2
12 et Glaiall 303a%a) IS A Cay et 3 2
14 oo e e Glawial) 35550 48,3 allad 2 2
17 e et e Al i) LY gl 3
17 ettt ettt et eraenaes aisa) Shideas e 103
18 ettt Cipad Ay hideas e 2 3
19 s (1985 1975 1973) Kojima <lasuai 3 3
19 e e e (2000) Chen & Ku <lauai 4 3
19 e s f o e 3L Y i) 53
2 e e e s ae s s naaaeaeenae soal Dl 6 3
22 et et Aal sally 4o 5 i) i) LY 4
24 e Dl ) L) Gl sk ) sia AU Eaal)
24 ettt ettt e st eneene s Aallaall 5 juall 4yl 3
2 ettt et r et s ee et et eesereeren e nen e Landll 3 a4 ke 2
26 e (Cals)  iSa =3sa) &lay) Jal sal sl 8 gl 4y ylas 3
28 e, (Osubisabes Gl S8 z3sad) LY dalso Jlasd Jolad 45 k0 4
p 1 PR Ciliyi s ) 5
B0 ettt ettt et et enas s (a0 A sall S il 3y ks 6
33 e ————— il ial) Ll s judall culy plail TG Gl
S 3 TP TTPPRRPTN A, 8 uall Ayl 2
S 1 T TSRS Cjﬁ-’\-«-“ﬂ,_l}ﬁi_)}-‘azeﬁz
K 37 2SR Jul Gl (3 sl JleS axe 4 4das 3
38 ettt ettt e e ettt ee et et et ee e s s e e dsall Ayl 4
1< T A \Sia) Jadd, 4,00 5
AO oottt ettt et et a et a bbb a s ettt na s Jiguil) 4 ey 6
/S (Sl 73 saill) o) ia¥) laiindl JSH golay) Jaad) 4y )k 7
A5 ettt e e (L) Jasd) dglasy) 4,k 8
49 e, allal 3 ailsn y bl uaV) laind) Sisdaa s UG jagl ) Gaall
L U ilall a¥) Slenad duludl g ey By 2

B9 oot ese e D) ) Ll sy B 2 4



-3 2 Sdbd oY) Ll Ll S5 3 2

54 s bl il Ll Al sall 5 alai@y) Ciadadll 2

Y R R IR U TR TR NCTEVOU I I

B2 e ) ial) el Al el Cladall 2 2

B5 et et Al 3 8Ll sl L) s 3

G2 L PP PP SUPPRRRUPPRRN: Alal)

b pall Ase 51l g Clsasal) 1 AED Juadl)

4 U PPPPRR PPt dadiall

Tl e ol 5wl Sl el SLai®y) 1 gY) Gl

72 RO il ld SLaEY) 3

TN ol Sl sall L@yl 2

B ettt ettt t et a———————————aettttrrrr——— Gl sall Gy Jlad a8l 3

89 s s el SURDU Al ) gl 1 ALY Eiaal)

8O s Al gall Slas Al g Sl sl Ll %

89 ittt sl had 2 3

90 ettt ettt ettt et ee ettt et anenn Ailawsal cilas i) 2 2

93 s Slwsd gl 2

03 ettt ettt ettt et e et ee et eaens North1990 cauai 2 2

TR Williamson 2002-1994 vy 2 2

5 Rodrik2003-2000 auai 3 2

100 et e GA Gl 4 2
105 tieeeeeiee e lasssal (ol 5 gl sl 3
105 o Shensdl el 303
112 et e e e lonsall il 23
g 1 ST PP sl Al ell b Hlail) 1IN asall
10 e Ciliball CaldlSs Ay ks 2
120 e ASL) 5gia g,k 2
120 A 4k 3
12 e ) 4l 4
133 e, SOlEa) LAY 4yl 5
138 i L L) ol 50 5 L) o, Al sall G i) T aol ) Giaal)
100 < il sall e oll %
138 e Ailinsell e ol Cay 25 3 2
1A3 e Lol Aolensd e gl 2 2
150 oalaidy) dnlusgd e gl 3 %
169 e Jsall s Le dluspad) 4o ol D) lad 2
1 T Al sall de gl ALYl &8 52-3

1122 Aadlal)



o B iall Agia¥) @ L) Qia o Alewsall Age o) T 1 G (uadl)

S5

11/ Aaiall
5oy bl il LY cda e ddilewsall e gl S0 J ) Gasal)
S Aoy danll 3a8anl
185  eiiiiiinns bl (¥l LB s e dpubnd) Al 4o ) 3
18D i Ueldl yopall 3 2
186 et il e s ol ) ELY) 22
L7 e aSallddlad 3 2
187 o e Lalawll e o)) 4 %
127 osdl sobe 5 3
L8 et Sl dd, 6 2
190 .o ALl el LAy 3 Aalai®y) Aslaw el doe il 5 2
£ Juel iy a3 2
190 i A laall 4 el 2 2
I Llall 4 ull 3 2
1 osSall gyl 4 2
102 et a i eas il iy ,al) 5 2
7 iyl s 6 2
£ T L) Ay el 7 2
S 1 aSldl 38 8 2
108 e Ll iy sl 9 2
1 1 Jadl L n 20 2
196 ........ AplaiBY) dpaiil) (Gaial 8Ll ) L) 5 ddlewyd) de sl JalS 3
200 cieieeieieiieieenn. Aol A ahd i) Ll Sl ey SED Ganal)
200 i Foal A ey ool @ 2
200 i 19634k 52 26 & F )5all 277 63 o3, iyl gl 3 %
201 e, 19660 s> 15 & h5all 284 6648, JlLinuy) osld 2 3
OsilEy aaiall 5 Jaeal) 1982 gl 31 85 55all 11 8248, jlinu) 58 3 %

20] 1986 < 19 4+ 54 13 86
202 e 1990J: 8 14 & nlall 10 90 a5 aall 6 4 %
202 e 1993 58I 5 7 )3al 12 93 48, iyl ogE 5 2
203 ..oeee..... 2001 s 20 8 F 53l 03 O1 &8 Jlainl) ks Glaia Y1 6 %
204 03/01 aé, 4 aciall 5 Jaxall 2006 4kisa 15 87 )3 08 06 i, 1Y) 7 2
205 i Foal A uilaY) e wll A gieall Gllazall 5 58 ) 2
205 DAl el o aiieall A giaal) i sl 3 2
209 i, Sioall 8 e aieall da gledl Gllezall 22
210 weeeeenn. g da ) Bl pal) CLEEY) 5 a0 Yl LY Kl 3
210 i Aoal B dlal sl Lyl AdSd) cligl 3 3



214 GAY Jsall 5 8 el L da el A gal) L@y -2-3

221 e Dl B Anlensd) e gl 5 cladlaY) [ B Ganal)
220 e Sl 8 dsleusd cladlay) #
p 7 T Y-V I !
223 Ol ol g eldll 2 2
2 T ablasyl 3 %
224 dilaall 4y a o doad Gy all 4 2
p 71 ST iy 3sia 5 2
7 2 T Al dadlSa 6 %
226 e SN FoaY 7 2
227 Lalaiyl Syl a8 2
230 it Sial A Luud) dgleusd Al 2
230 e el s Qpall 3 2
230 e Caiall e 5 enlad) TN 22
23 e deSall ddlad 3 2
23] e doadanll de ll 4 2
2 7 Ol ol 5 2
23 e Ll i, 6 2
233 s Alaal ) g dgad ch Al 7 2
23 Oyl sia 8 2
1 1 T Ol Balus geladll 9 2
235 el o aldl 10 2
236 e el A dalamdy) dplwsdl Ae gl 3
237 LBy 4 al 13
230 JeWl du a2 3
280 s bl sl 3 3
28] bl 4, a) 4 3
242 e oSl syl 5 3
28 Lad 4 ) 6 3
243 s Syl i s 73
A4 o L 4 ) 8 3
2D sl 38 9 3
2D Sl e 4y a) 20 3
P Jeadl L 31 3
p L Aoal B dlall sl L) Flie dul o D agl ) Gaal)
248 ......... Sleladll g5 paiiwall Joall cona 3 jall 4 pdlall oa¥) L) el 3
248 i el ) Asa Al oa¥) jldnuey) Gl ek 303
250 i 8ol Joall a1 3all A S el L) ek 2 3

p L% S clethadl a1 3all A palal sl jLay) Hski 3 3



254 ...l Lallal AL Ay 3 5 8 e 8 Elad) e L) Fle 2
254 Aoal B Sl sl L) Fle 302
263 e @8 5l ALY e 2008 J dadladl Al Aoyl 5 2 2
266 i Foal Aada @ 5 bl il Ll Flie 3
266 i oAl (B bl el L) Flie sl 303
275 Al 8 ald) V) i) Qs File 23
2 4 TP POMES]
2 sdlaal) V) L) g Al 3al) Aue gill Apul il A jall: &g ) Juadl)

il

2210 PP dadial)
J 0o 5l QA L1 5 (5 sl las sl Bk T I sl

2 ENGLE — GRANGER
28 e bl ALY o geba 3
28l saa gl Haal Phillips Perron jlial 2
28 G yuall Gl yall 45y ) 3
28 e sl Jlaai¥) 73 5a3-1-3
28 e 2axlall assy) 3 ga2-3
28 e i) 23 gad aiii & LA 4
284 (308 Clalaall 4y i)l 5Ll ) Student jlasl-1-4
<1 T sl Jalae2-4
285 s (_;Ua.'\‘}” CJ}.A.J ALl & ginall Jl_j.';s'l) FiSher_)l-,l':Ii'l-3-4
280 e, s o (S L MWDurbin Watson laal-4-4
287 e ol il Jalsall o geia B
287 Engle — Grangerd (sl 3idll Jalsall lisl-6
2 < Uas C_n...a’i E_‘_g.u-7
280 e Granger J 4wl Loal-8
Uadll asnial 3 gai JJOHANSEN J (el Jiall JalSll a1 AU Gaal)

200 e ettt e st sa e e st et e e as =l
200 i Johansen J (! jill Jalsill jlis) 2
1 1 eldl Uadl) Tl Zlsal 2
L Wald laal 3
1 Ol (u_\'l.u PR ) oailad ale LbAl 4
207 Breusch Pagan Godfrey jlial-1-4
208 e ARCH Lial-2-4
298 e, Jualisial) Lol A ey —aclaaBreusch Godfrey jlaal 5
7 S Jarque Bera il 6
300 et ol 2 5a3 5 ddall laiuy) Jl g 7
300 o doadal)l lany) Js2-1-7



i) s e dibuusa 4 il 5 ENGLE — GRANGER il 1) aaal)

301 ettt e, el & aldl sl
0 PR Al Al el o) 2
306 e Al Gllare gl yuria 2
306 e ) e 3 2
307 oot dud ) Cilglane 2 2
308 it A Al @ il Al JIKEN) 3
310 saa gl Haal Phillips Perron sl 4
312 e, O Bl 5 ) sl L) Gy A 5
312 ENGLE- GRANGER — (sl jiall JalS3ll Jls 5o 3 5
313 aylaall 4y pall 5 Sl (;ua‘)” ol G A=l 6
313 e, ENGLE- GRANGER —I (5l i)l JalSill s 50 3 6
315 e Aball Zjal) 5 il sl L) on DL 7
315 ENGLE- GRANGER — (sl jiall JalS3ll Jls e 3 7
316 1eeueeetee ettt ettt e nns Uil i a2 7
3 7 2 Miwc_‘jﬂ uﬁ\}ﬂ&.}m al <Ayl 3 7
1y 2 eosSall G 5 il il L) G A5 8
317 e, ENGLE- GRANGER — ¢yl iall JulSill s o 4 8
0 0 aal) Faai rlsed 28
320 e adll s at Z 2 (ﬁijﬂ 4ua o ,lnay 3 8
320 e AL Ll 5 b Y] L) o A 9
320 e, ENGLE- GRANGER — ¢yl iall JulSill sy 4 9
321 et Uil i r3sa3 2 9
32 e Uadl) sl Z 2 @ijﬂ dva d )yl 39
323 AL Bgia 5 pdbad) Y LW e dBM) 20
323 e ENGLE- GRANGER — (sl jiall Jalsill Jls 50 3 20
328 e e Uil prmaci 3503 2 20
32D s adll sl Z 2 uj\}.d dua dl sy 320
7 Granger J 4l il 31

Y] L) Cia e dslausall de gl 5 JOHANSEN Lssl: gl ) Giagal)
328 et Sal
328 e Ol 30l 5 bl Y] LAY G ADLD 2
328 e, (TRACE TEST) V) ,laal 2 %
328 (MAX EIGEN VALUE TEST) abac¥) pl&ay) jloa) 2 %
329 .iieenn.n. O Bl g pdlaall eV LY u Lo d dall Jelsall A 3 2
£1:10 I Aslal 3sia g A )t &l g bl iV LY G A3 2

330 ettt e e Y jea) 302



3210 T abeyl eyl sl 2 2
Gsia 5 Ayl 4oall o pdlball ¥ ) Gl d adal JelKill A 3 2

X 31 TP ALl
332 e (VECM) eleill Uadll maaizisel 4 2
335 eladl) Uadll mamoial 3 gad B gl dpandldiil) &l jlady) 5 2
336 i FDI,TF, PR, Gl & a0 s Al Jsa 6 2
339 i ASLl Ggin 5 casSall B 5 il el W) G dBe) 3
330 it SV wal 303
BA0 i abhe¥l ey sl 23
Bsin 5 oo sSall BV 5 pELal el L) Gu e & il JalKall i 33
o ALl
341 e (VECM) eleill Uadll maaizisel 4 3
343 el Uadl) mamial 3 gad B gl dpandldiil) &l jlady) 5 3
344 i FDI,GS, PR bl 38 salaal Js 6 3
347 e, A 4l 5 AL Bgia 5 pElall sal) LR (e ADM) 4
37 s SV owal 14
B8 s abheY) ey sl 2 4
ol 5 Al Bgia 5 bl i) L) o b o bl Jelill Ables 3 4
B8 e FRA
350 it (VECM) el Uad)l maadizisei 4 4
352 i, el Wadl) sl 73 gad A gl dnmd &l 5N 5 4
353 FDI, PR, FINF Gl A3t s Alaawy) Jlso 6 4
356 ciiieieiieeennn, ALl Bgia g Afhall & jall 5 pdliad) oY) LY o Al B
31T SV oJsal 3205
3] S abeY) ey sl 2 5
Gsin 5 Aflal 4 all 5 il e L) o e @ i) JelSal ddee 3 5
3 2 ALl
358 e (VECM) eledll Uai)l moa s z35ai 4 5
360 i el Uadll et 3 gad gl Apand il & Lid) 5 5
361 i FDI,FF, PR Gl a8 s Al Jl2 6 5
]+ o S PONEN
LY = Aalad) dailad)
372 e ) Al
Gadlal) Aaild

JEEN) 5 Jylaad) Aaild
sl



padla
D 33620 o 3330 iy 08500 Lt e g sl (50 By e iy 8 Laga 15985 5 o1 LYY sl
o el e gl B LS) ) Aol o3 iy LD (5 ) 8 Tk ey Tyl s B g
5 Engle-Granger  J (el Rl JalSall jloal Hladiuls (2010 2996) 5 gl JM& ) jall 8 pdleall ial) L) oda
RN Gy PN PSS &b Lagas Agalall LAY aey lacla O jliaY) i |y 188 ¢ A il 528 Sas g 5 Johansen
aly o O e bae Al py Al dall e 24y e IS e 4 i g aflaad )l el cpesJohansen jLodl

: fig
o A0 A e LI e (g sSal GYT) i sSal e i pmd s Ailind 5 % B pad coa OS) A1 Y1 -

(S AY) D i) Se o (5 gine b jaite e sSall GUYI e OS1 5 Jishall ol B 5 el
skl adl (b pdlall ¥l LB e Gida e s 1 L O gl Sal 13S 5 i) 4y jall AL Bia -

e el s ¢ il el Al pel) due gille 3 paluall Aanial) i) LAY 5 Aalidall cilalS))
Résumé

Les investissements directs étrangers jouent un réle important dans la promotion du développement dans les
pays en développement y compris I'Algérie qui a fait de nombreux efforts pour améliorer la qualité de ses
institutions politiques et économiques afin de fournir un climat d'investissement approprié, cette étude vise a
tester I'impact de la qualité institutionnel pour attirer les investissements directs étrangers en Algérie pendant
la période (1996-2010) en utilisant le test de cointégration de Engle-Granger et Johansen, et cette étude a
révélé un large consensus entre les résultats des deux tests a L'exception de quelques différences mineures,
généralement dans ces cas les résultats de test de Johansen sont pris en compte en raison de sa nouveauté et
sa capacité a détecter la présence de plusieurs vecteurs de cointégration ainsi que I'étude de plusieurs
variables simultanément , et ses résultats sont les suivants :

- L'effet positif de la liberté commerciale, fiscale et la liberté du gouvernement (dépenses publiques) sur
I’entrée de I'investissement direct étranger en Algérie a long terme, Mais les dépenses publiques est une
variable non significative contrairement aux autres variables.

- Les droits de propriété, la liberté financiére, ainsi que I'état de droit ont un effet négatif sur l'investissement
direct étranger a long terme.

Mots clés: Les investissements directs étrangers, La qualité institutionnel, L'Algérie, Le test de cointégration.
Abstract

Foreign direct inversements play an important role in advancing development in developing countries
including Algeria, which has made many efforts to improve the quality of its political and economic institutions
in order to provide an appropriate investment climate, this study aims to test the impact of institutional
quality in attracting foreign direct investment to Algeria over the period (1996-2010) using Engle-Granger and
Johansen cointegration tests , and this study found a large consensus between the results of the two tests,
except for some minor differences , generally in these cases the results of Johansen test are taken into account
due to its novelty and its ability to detect the presence of multiple cointegrating vectors as well as the study of
several variables simultaneously , and its results are as follows :

-The Positive effect of trade freedom, fiscal freedom and freedom from government (government spending)
on inward foreign direct investment to Algeria in the long term, but the government spending is not a
significant variable unlike the other variables.

- Property rights, financial freedom, as well as the rule of law have a negative effect on attracting foreign direct
investment in the long term.

Key words: Foreign direct investments, Institutional quality, Algeria, Cointegration test.
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