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stationary in the 1st difference U Jo3 &4 d=) sy 96104 %5 $%1
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:Johanson—Juslius) uor— il e b 389 Jaiedl JolSII jlas) —
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1k s

i/ Hy - r — O / - r = O
7/ 4 - r = 1

i /Z/ H, - r —= 2/ H4 - r = 2

ifis /7 Hg tr —= 3/ Hg - r = 3
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Date: 04/16/17 Time: 05:44

Sample (adjusted): 1992 2014

Included observations: 23 after adjustments

Trend assumption: Linear deterministic trend

Series: LNPIB LNINV LNGOV LNEX LNFDI]|

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 * 0.746098 86.09757 69.81889 0.0015
Atmost 1 * 0.653817 54.56901 47.85613 0.0103
At most 2 * 0.506659 30.17090 29.79707 0.0453
At most 3 0.316431 13.92013 15.49471 0.0852
At most 4 * 0.201321 5.170298 3.841466 0.0230

Trace test indicates 3 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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Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) | Eigenvalue Statistic Critical Value Prob.**
None 0.746098 31.52856 33.87687 0.0929
At most 1 0.653817 24.39811 27.58434 0.1214
At most 2 0.506659 16.25077 21.13162 0.2105
At most 3 0.316431 8.749831 14.26460 0.3076
At most 4 * 0.201321 5.170298 3.841466 0.0230

Max-eigenvalue test indicates no cointegration 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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Dependent Variable: LNPIB
Method: Fully Modified Least Squares (FMOLS)
Date: 04/16/17 Time: 05:41
Sample (adjusted): 1991 2014
Included observations: 24 after adjustments
Cointegrating equation deterministics: C
Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth
= 3.0000)
Variable Coefficient | Std. Error t-Statistic Prob.
LNINV 0.117824 0.043979 2.679118 0.0148
LNGOV 0.209639 0.033092 6.335063 0.0000
LNEX 0.582221 0.106107 5.487122 0.0000
LNFDI 0.000176 0.003437 0.051209 0.9597
C 1.256679 0.382367 3.286575 0.0039
R-squared 0.965203 Mean dependent var 4.500642
Adjusted R-squared| 0.957877 S.D. dependent var 0.243139
S.E. of regression | 0.049901 Sum squared resid 0.047313
Durbin-Watson stat| 1.197269 Long-run variance 0.002633
[
|

A1 55 sl @ ) (Eviews-8) oz o slaxeVU Jgad) slas] ¢ : jaaall
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sokaBY! sl z350d correlogram of Residuals (G101 Bt d1s 1643y Joutr
A b

Date: 04/16/17 Time: 05:42
Sample: 1990 2014 |
Included observations: 24
Autocorrelation Partial Correlation AC PAC | Q-Stat | Prob*
R R 1] 0.334 | 0.334 | 3.0286 | 0.082
] L 2 | -0.029 | -0.158 | 3.0525 | 0.217
iaisisid TP faisioiel IO 3 |-0.505| -0.509 | 10.626 | 0.014
ke I N 4 |-0.261| 0.101 | 12.751 | 0.013
L L 5 1-0.108 | -0.073 | 13.133 | 0.022
| . | ke IO 6 | 0.005 | -0.316 | 13.134 | 0.041
| . | | . | 7 |-0.009| -0.037 | 13.137 | 0.069
| . | * .| 8 | -0.058 | -0.140 | 13.267 | 0.103
Sl N 9 | 0.036 | -0.084 | 13.322 | 0.149
N | .| 10| 0.096 | 0.017 | 13.737 | 0.185
N | .| 11| 0.152 | -0.030 | 14.848 | 0.190
N | .| 12| 0.075 | -0.008 | 15.142 | 0.234
*Probabilities may not be valid for this equation specification.
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Series: Residuals
8- Sample 1991 2014
; Observations 24
6 Mean -0.009544
Median -0.003005
5 Maximum 0.101950
Minimum -0.103646
47 Std. Dev.  0.044295
3 Skewness  -0.036245
Kurtosis 3.760491
2 -
Jarque-Bera  0.583601
19 Probability ~ 0.746918
0

0.10 0.05 0.00 0.05 0.10
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Variance Inflation Factors
Date: 04/16/17 Time: 05:42
Sample: 1990 2014
Included observations: 24

Coefficient Uncentered Centered
Variable Variance VIF VIF
LNINV 0.001934 229.4136 3.161755
LNGOV 0.001095 66.05171 2.881492
LNEX 0.011259 1610.472 3.084405
LNFDI 1.18E-05 2.713309 2.316663
C 0.146205 1332.550 NA

(Eviews-8) w2 s slaeV @l slas) e ybnzadl

10 aedl o BT ol e (VIF) 203 0F L35 (7) o3, Jgadl s e
L el il e slaseWI o g Al bl ST OLe e (WL

oM

Ll Bpso ot o 3 S L ol gl LAY OV ng ol man
sl r a2 W) SVl absd st @508 AT Jamy IV e
NELIW=S

posl) i ol el Lgadoiy dly 2ISU dalasyl ol2gl OF ety

Qe arllly ododd) 0B Y ol L jlama W1 25 e oSy sl Joully (5LasY)

& salns d) ity Sagasty dimis sl gly L] el Bl s ol Sy

LA e s o)l SIS e oS Vs (V53 ke S IV |
s Jalse pp eVl opan b ) 2LVl podl s U S8

.o )

2018 Luyls (1) 14 soall s Fluall sLatd¥ Uzs



$3Laz¥! gatll @ ol Jgatll JIKAT walS S aLA1 in¥ Latiu¥] allad

Gl ST b (3 2o 3 Bolas¥) deaid) fisf 3 5L oY) SlanaV) e ails S s
Al (Gl Slisbadl B 3 el iof tonpall sl jhe ) (gl el 2
.2 21994 10 9-7

) 3 a8 bVl Bl e offy AL Y1 Jlma W ) Olagl s e
16 o (1995 ayuSayl imals el Wy, (1990-1974

Sl L 3] S (gl S AL o LSl alas¥) U (ke Lol
7105 2005 . rs dmalor (3polabl 2l Oldmandly ol B (3 22d)

S B 3 5 al dm V) ohlae Yl s e Gslas) olelbud) 5T S - e oy JYs
142 5 S arels 2014/ 2013 ¢ 0,985 g bl ¢ jliA1 @l anls —a5LaBY)

20071 e plaa ¥l 2 ¢ 1oYW andal ¢ Lol jlazaVly JloeW) Slisbasl cLimid o L) s
493 -

s Al oSS dmp bl I 3 U U L) e B - 2 !
143 - 2007/2006

cosS Ladasial] gl dgall el e (bliaby Caplas L oV jletma Yl s Ol
1705 (653 s pompe = 2 kns!

A 3 W Slgtn i 3 AL g1 LWl — W bl ol he o !
(@Y sl geldl YL Je o gbdl all - 2010-1990 ) s o
109 o o bl aslally Gsadl 20572l 2aal> (2015 ,03519/18
314 o 03 o pompr i o IV

s (RE Olawge Olobe (Ol ¢ W el gamll slasyl (Sl ) s sl
24 51993 A1 Sl s ksl
12- http://data.albank adawli.org/indicatir.03/12/2012

A o mlas anla— @olasy) sed) 5if (3 58U eV CllaaaY) Gads (blsl Jla
122 5 2015 (1ast aralsr col 355 g bl (o alls

14-  http://www.iaigc.net/Vser
Files/File/Statistics/2012/FDI_infiws8GDP.10/12/2012
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