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Date: 12/17/19 Time: 03:38

Sample (adjusted): 2006 2018

Included observations: 13 after adjustments
Trend assumption: Linear deterministic trend
Series: DDFI DP EX RO

Lags interval (in first differences): 1 to 1

3l 3l el o ) Judl 2l ) S S e £l sl

(2018-2004)

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None * 1.000000 241.0678 47.85613 0.0001
At most 1 * 0.886666 45.28123 29.79707 0.0004
At most 2 * 0.619342 16.97485 15.49471 0.0297
At most 3 * 0.288161 4.418743 3.841466 0.0355

Trace test indicates 4 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values
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DDFI = F (D DP, D EX, D RO)
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Dependent Variable: DDFI
Method: Least Squares
Date: 12/17/19 Time: 03:29
Sample: 2004 2018
Included observations: 15
Variable Coefficien Std. Error t-Statistic Prob.
t
DDP 0.600073 0.134972 4.445908 0.0010
DEX -68.25984 30.31334 -2.251808 0.0457
DRO 0.588375 0.101147 5.817051 0.0001
C 98790.66 43931.11 2.248763 0.0460
Rfsquared 0.921238 Mean 62366.33
dependent var
Adjusted R- 0.899757 S.D. dependent 25855.40
squared var
S.E. of 8186.115 Akaike info 21.08144
regression criterion
Sum squared 7.37E+08 Schwarz 21.27026
resid criterion
Log -154.1108 Hannan-Quinn 21.07943
likelihood criter.
F-statistic 42.88698 Durbin-Watson 1.603635
stat
Prob(F- 0.000002

statistic)
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Dependent Variable: D(DP)

Method: ARMA Maximum Likelihood (BFGS)
Date: 12/30/19 Time: 09:27

Sample: 2005 2018

Included observations: 14

Convergence achieved after 57 iterations

Coefficient covariance computed using outer product of gradients

Variable Coefficient  Std. Error t-Statistic Prob.
C 9.309675 0.706332 13.18032 0.0000
AR(1) 0.693856  0.276724  2.507397 0.0291
MA(1) 0999996  24859.13  4.02E-05 1.0000
SIGMASQ 0.121379 123.5441 0.000982 0.9992
Rfsquared 0.835771 Mean dependent var 9.269311
Adjusted Rfsquared 0.790981 S.D. dependent var 0.889874
S.E. of regression  0.406838 Akaike info criterion 1.557754
Sum squared resid  1.820690 Schwarz criterion 1.746568
Log likelihood -7.683158 Hannan-Quinn criter. 1.555743
F-statistic 18.65984 Durbin-Watson stat 2.060574
Prob(F-statistic) 0.000127
Inverted AR Roots .69
Inverted MA Roots -1.00
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Dependent Variable: D(FDI)

Method: ARMA Maximum Likelihood (BFGS)
Date: 12/30/19 Time: 09:05

Sample: 2008 2018

Included observations: 11
Convergence achieved after 90 iterations

Coefficient covariance computed using outer product of gradients

Variable Coefficient  Std. Error t-Statistic Prob.
C 208.9396 268.1648 0.779146 0.4927
AR(1) -1.076298 0.425571 -2.529069 0.0855
AR(2) -1.199689 1.082073 -1.108695 0.3485
AR(3) -1.045042  0.349063 -2.993848  0.0580
AR(4) -0.872493 0.224157 -3.892335 0.0301
MA(1) -1.828212 8213.844 -0.000223 0.9998
MA(2) 0.999931 8985.543 0.000111 0.9999
SIGMASQ 34275286 1.41E+11 0.000243 0.9998
Rfsquare d 0.982293 Mean dependent var -1604.909
Adjusted R- 0.940977 S.D. dependent var 46144.11
squared
S.E. of 11210.53 Akaike info criterion 23.24624
regression
Sum squared 3.77E+08 Schwarz criterion 23.53562

resid

Log likelihood -119.8543 Hannan-Quinn criter. 23.06382

F-statistic 23.77514 Durbin-Watson stat 0020122.

Prob(F- 0.012463

statistic)

Inverted AR .22-.951 .22+.951 -.76+.58i -.76-.581
Roots

Inverted MA .91-.41i 91+.41i

Roots
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Dependent Variable: D(RO)

Method: ARMA Maximum Likelihood (BFGS)
Date: 12/30/19 Time: 09:44

Sample: 2005 2018

Included observations: 14

Convergence achieved after 7 iterations
Coefficient covariance computed using outer product of gradients
Variable Coefficient Std. Error  t-Statistic Prob.
C 10.91667 0.349337 31.24970 0.0000
AR(1) 0.794161 0.192043 4.135321 0.0014
SIGMASQ 0.117393 0.079913 1.469007 0.1676
Rfsquared 0.514576 Mean dependent var 11.01969
Adjusted R-squared  0.433672 S.D. dependent var  0.509029
S.E. of regression  0.383069 Akaike info criterion 1.162061
Sum squared resid 1.760901 Schwarz criterion 1.303671
Log likelihood -5.715454 Hannan-Quinn criter. 1.160552
F-statistic ~ 6.360323 Durbin-Watson stat ~ 1.445512
Prob(F-statistic) ~ 0.013084
Inverted AR Roots .79
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Dependent Variable: D(EX)

Method: ARMA Maximum Likelihood (BFGS)
Date: 12/30/19 Time: 09:37

Sample: 2005 2018

Included observations: 14

Convergence achieved after 7 iterations

Coefficient covariance computed using outer product of gradients

Variable Coefficient Std. Error t-Statistic Prob.
C 7.131106 0.031738  224.6858 0.0000
AR(1) 1.209708  0.230864  5.239924 0.0003
AR(2) -0.633505 0.155663  -4.069710 0.0019
SIGMASQ 0.001551 0.000745  2.081313 0.0616
R-squared 0.714635 Mean dependent var 7.137757
Adjusted Rfsquared 0.636808 S.D. dependent var 0.076311
S.E. of regression 0.045989 Akaike info criterion -2.976237
Sum squared resid  0.023265 Schwarz criterion -2.787423
Log likelihood 26.32178 Hannan-Quinn criter. -2.978248
F-statistic 9.182370 Durbin-Watson stat 1.817278

Prob(F-statistic) 0.002484

Inverted AR Roots .60+.521 .60-.52i
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