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15 7.7994E+10  11.722 9.1E+08 9 2.4E+12 5.5E+09 9 1978 2.2E+11 3.7E+09 9
16 1979 9.0392E+10 10.4872 1.6E+08 12.84 2.6E+12 8.1E+09 12.84 1979 2.4E+11 5.3E+09 12.64
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22 1985 1.8018E+11 4.38934 -3.8EH 2409 4.3E+12 9.6E+09 2409 1985 3.6E+11 3.96203 1.3E+09 2409
23 1986 2.0909E+11  18.429 -1.1E+08 12.51 4.8E+12 31E+10 1251 19868 3.8E+11 4.19479 2.7E+09 12.51
2 1987 1.3401E+11 -3.1E+08 15.4 7 49E+12 6.3E+10 15.4 1987 4.3E+11 435611 8.8E+09 15.4
25 1988 1.2208E+11 6.1E+07 12.58 5.2E+12 5.7E+10 12.58 1988 5.1E+11 4.02823 7.2E+09 12.58
28 1989  1.205E+11 -1.9E+07 15.86 5.6E+12 7.8E+10 15.88 1989 5.7E+11 4.98382 7.2E+09 15.86
27 1990 1.2481E+11 -3.6E+08 2003 6E+12 7AE+10. 2003 1990 5.9E+11 478048 8.4E+09  20.03
28 1991 1.0481E+11 17. 2.3E+07 16.54 6.2E+12 3.5E+10 16.54 1991 6.1E+11 5.62586 3.5E+09 18.54
29 1982 9.4812E+10 25.8077 8500000 15.99 6.5E+12 2E+10 15.89 1982 5.9E+11 1.49013 T7E+09 15.99
30 1993 6.3744E+10 21. 21E+08  14.25 6.9E+12 SE+10 1425 1993 5.8E+11 1.86508 4.2E+09  14.25
A 1984 7.1841E+10  21.447 2000000 12.19 7.3E+12 5.8E+10 13.19 1994 5.8E+11 0.18556 9.5E+09 13.19
32 1995 9.8419E+10 49.858 1.7E+07 14.62 6.9E+10 14.62 1995 B8E+11 214878 1.4E+10 14.62
a3 1996 1.204E+11) 28.9373 26E+07  18.48 9.8E+10  18.46 1996 6.3E+11 8.8E+09  13.46
34 1997 1.1392E+11 17.3492 5.3E+07 17.23 1.2E+11 17.23 1997 6.5E+11 1.5E+10 17.23
35 1988 1.1028E+11 17.8861 24E+07 10.87 9.1E+12 21E+11 10.87 1998 B.2E+11 0.99594 2.5E+10 10.87
kT 1999 113RAF+11. 200707 35F+07 1558 98F+12 A1E+11 155 1999 B8F+11 173484 27F+10 1558 b
4| »
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GerCaumaly. .. 7627674938 2003
Label P 1112856794 105 v
<>} Untitled [ New Page [ || e s
| Path = c:\users\mojtaba\documents | DB = none | WF = seri
1 EViews Z X
File Edit Object View Proc Quick Options Add-ins Window Help
Command a x
data
DCcmmand IDCapture |
[ Works = || @ [ 52| | (@ Group: UNTITLED Workfile: SERI:Untitlec\ =5 IR
[ViewIProcIObjedHSaveISnapshotIFreezeIDetails-/-HShowIFet(hIS{ore DeleteIGeanSa [ViewlProcIObjectHPrintINameIFreezeHSampleISheetlstatsISpeil |
Range: 19702021 — 52 obs Filter: * FDI | GDP | INFLATION | POIL |
Sample: 1970 2021 — 52 obs Order: Name 1.14E+09 2.03e+11 18.70922 32.87038
B c 2.66E+08 1.26E+11 17.23480 2217500
A fdi 5.02E+09 6.44E+11 4965599 95.99000
A gdp Minimun -3.62E+08 1.10E+10 1.666871 3.180000
4 inflation Std. Dev. 150E+09 | 165E+11 | 1012978 = 27.51274
™M poil Skewness 0.986544 1.079558 0.902285 1.071160
& resid Kurtosis 2718108 3.105388 3.731951 2.981404
Jarque-Bera | 8.607174 | 10.12459 | 8216489 | 9.944739
Probability 0.013520 0.006331 0.016437 0.006927
sum 593E+10 = 106E+13 | 0728792  1709.260
Sum $q. Dev. 1.15E+20 1.38E+24 5233.239 38604.49
_Obsenvations 52 52 52 52
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1 Eviews = X

File Edit Object View Proc Quick Options Add-ins Window Help

Command 2 x

D Command ID Capture |

i = [ @ [ 52| | &8 Series: FOI Workfile: SERI:Untitled\ = ==
[View proc[ object | save] snapshot  Freeze  Detals/- | show ] Feteh store [ etete  Genr] sa [ [View]proc[object ropertes [ printame Freeze[{ same] Genr [ sneet] Grapn]stas
Range: 19702021 — 520bs Filter:* SpreadSheet
Sample: 19702021 — 52 0bs Order: Name Graph...

Bc
™ fdi Descriptive Statistics & Tests
™ gdp ; :

4 inflation One-Way Tabulation...

£ poil

A resid Correlogram... Series: FDI
Sample 1970 2021

Observations 52

Long-run Variance...

Unit Root Test...

Breakpoint Unit Root Test... Mean 1.14e+03
Median 2.68e+08

Maximum  5.02e+09

Variance Ratio Test...
BDS Independence Test... Minimum  -3.82e+08

Forecast Evaluation... Std. Dev.  1.50e+09
Stewness  0.988544
Label Kurtosis 2718108
e i e e e

250000 100408 200403 008

Jarque-Bers  8.807174
Probability  0.013520

<>} Untitled | New Page /f
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1 s
File Edit Object View Proc Quick Options Add-ins Window Help
Command 4 X

i E] Command Il:] Capture |

( o e ————
@ | ol|@®|14a o | 8= Graph Options
IViEWIPfOCIObJEd]_[SEVCISNBPSNO(IFIE!Z!lDttailS [ViewIProcIObjut]PropertiesHPrint[NameIFreezeHSampleIGenr Option Pages
Range: 19702021 ~ 520bs Filter:* G Ty Grepntjpe Deioks
Sample: 19702021 — 520bs  Order: Name Genera Graphdata:  Raw data
Basic graph
B c Frame & Size Y A 2
A fdi 3 Axes & Scaling fic Orientation: | Normal - obs axis on bottom
%] adp Legend
% m?uon Graph Elements
A resid Quick Fonts )
. Templates & Objects | Dot Plot
| Distribution
Quantile - Quantile
| Boxplot

Axis borders:  None

Single graph

0 ] L L L
BOm  eE  2em 10wl 08 | e Bera 2007172
Proatility 0013520

<>} Untitled | New Page /f
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4 EViews - X

File Edit Object View Proc Quick Options Add-ins Window Help

Command a x

datarne

| D Command l\:’ Capture |

m - : [[= [ @ [ 52 | | &3 Series: FDI Workfile: SERI:Untitled\ =D S

[VlewIPro(IObjeﬁﬂSaveISnapshotIFreezeIDetalls-/-ﬂShow[FetchlstmelDelete{GenIISa [ViewIPro(IObjectIPropertiesﬁprint]NameIFreezeﬁ Default ~ || Sort | Edit+/-| Smpl+

Range: 19702021 — 52 obs Filter: * SpreadSheet | | |

Sample: 1970 2021 — 52 obs Order: Name Graph 823 -22:06 )
c

fdi Descriptive Statistics & Tests >

M ad

ﬁ]ﬂgtion One-Way Tabulation...

poil

A resid Correlogram...

Long-run Variance...

| UnitRoot Test...

Breakpoint Unit Root Test...
Variance Ratio Test...
BDS Independence Test...

Forecast Evaluation...

Label
1985 [ -38749999.9
1986 | -112440000
1987 | -307630000
1988 | 60539999.9
1989 | -19420000

OO0l 2o onaneans
<>} Untitled / New Page /I | ¢ 2

| Path = c:\users\mojtaba\documents | DB = none | WF = seri

See o3l | Augmented Dickey -Fuller 1, (Test type) ;5051 ¢4 Unit Root Test... o, o 5L 5 o
Jolss | S a8 Test for unit root in ced jo Wb & yganl 1l )0 was (Ao a5 05 bl Lo 3031 45 590 0
oS bl | (vI7 0000000000) 5,8 Jolis Jbes og b 5 b UK 5L 1 (V0 0000000000) s ,.5

w07

/| =

File Edit Object View Proc Quick Options Add-ins Window Help

Command —
datarne

D Command D Capture |

i o |[B[R]| A = [ = |52 | |UnitRoot Test %
[VnewIProcIObjednSaveISnapshotIFreezeIDetanls—/-ﬂShcwIFet(hIStorelDelet lViewIProcIObjutIPropertiesﬂPrinthamelFreezeEDefaul( b Sort | Edit</- | Smpl+ Test type Q}Aﬂ 25.\
Range: 19702021 — 52obs Filter: * | | | | | | Augmented Dickey-Fuller B eeani Jod (0 Q,A)'T
Sample: 1970 2021 — 52 obs Order: Name Last updated: 05/28/23 - 22:06 L * b  olwt®
S (o o
B c “4070 | Test for unit rootin Lag length
i 1970 28000000
fdi | Y
% gdp 1971 | 65200000 A b M_ 2 b (® Automatic selection:
& inflation 1972 | 91200000 I B diya S Gl O st dfference l Sch Info Criter 5
&3 poil 1973 | 561500000 Joli diye 35 glwl| O 2nd difference Werz Info Critevion
K resid 1974 | 323500000 Maximum lags: | 10
1975 | 494399999.9 Include in test equation
| -101590000 (@ Intercept
| 345690000 (O Trend and intercept
1978 | 909059999.9 On (O User spedified:
1979 | 164349999.9 e
80909999.9 - § e
| L3y b ldse i p2y= 299
28219999.9
| -136090000 35d (2 ) [ ok | Cancel
3 | -78519999.9

| 42689999.9
-38149999.9
| -112440000
| -307630000
| 60539999.9
-19420000
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"i EViews - [ul X
File Edit Object View Proc Quick Options Add-ins Window Help

Command 2 x
datarne

i D Command ID Capture I

i = |[® ][ 58| | £ Series: FDI Workfile: SERI:Untitled\ =0 =N =
[VlewIPro(IObJenHSaveISnapshotIFreezeIDetalls—/-HShowIFet(hIStorelDelet [View[Pro(lobjedlPropertiesHPrintINameIFreezeHSampleIGemISheetIGrapnIStatsIl
Range: 19702021 — 52 obs Filter: * Augmented Dickey-Fuller Unit Root Test on FDI
Sample: 1970 2021 — 52 o0bs Order: Name Null Hypothesis: FDI has a unit root 7
B c Exogenous: Constant
& fdi Lag Length: 0 (Automatic - based on SIC, maxlag=10)
57
inflation - Statisti Prob*
& poil t-Statistic rob.
™ resid o -
Augmented Dickey-Fuller test statistic -1.955082 0.3053
Test critical values: 1% level -3.565430
5% level -2.919952
10% level -2.597905

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI)

Method: Least Squares

Date: 05/29/23 Time: 23:08

Sample (adjusted): 1971 2021

Included observations: 51 after adjustments

Variable Coeficient  Std.Emor  tStatistc  Prob
o . FDIC1) 0139366  0.071284 1955082  0.0563
<>, Untitied [ NewPage ] c 186E+08  134E+08 1385470 01722

users\mojtaba\documents | DB = none | WF = seri

oS oo ool (V11 OO00000000) 6 5 Jolis [b 5 a3S 5l anil oo Lleb Lo ools aSiyl a4y am g5 b

14 Eviews = X
File Edit Object View Proc Quick Options Add-ins Window Help

Command a x

datarne

\:I Command ID Capture |

@ : = |[E | 2 | | &3 Series: FDI Workfile: SERI:Untitled\ =8 =0 )
[VuwIProclObjed] [Save]SnapshotlFreeze[Detanls~/-”ShowIFetchIStorelDeld lViewIProcIObjectIProperties[‘[ PrintlNamelFreeze].[SampleIGenrlsheethraphIStatsll
Range: 19702021 — 52o0bs Filter: * Augmented Dickey-Fuller Unit Root Test on D(FDI)
Sample: 1970 2021 — 52 obs Order: Name
i Null Hypothesis: D(FDI) has a unit root 2
B c : Exogenous: Constant
&4 fdi Lag Length: 0 (Automatic - based on SIC, maxlag=10)
& ot
inflation i *
-Stati P
& poil t-Statistic rob.
& resid o
Augmented Dickey-Fuller test statistic -6.746242 § 0.0000
Test critical values: 1% level -3.568308
5% level -2.921175
10% level -2.508551

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI,2)

Method: Least Squares

Date: 05/29/23 Time: 23:17

Sample (adjusted): 1972 2021

Included observations: 50 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
s " . D(FDI-1)) 0973441 0144294 6746242 0.0000
<), Untitled | NewPage | c 26498033  113E+08 0234173  0.8158
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File Edit Object View Proc Quick Options Add-ins Window Help

Command a x
datarne

El Command ID Capture |

SIeErs [= |[ = |[ 52 | |Panel Unit Root Test X
[ViewIPro(IObjenHSavelSnapshntlFreeze[Details-/-HShowIFetchlstoreID. [View[ProcIOhje:t[PropeniesﬂPrinlINameIFuezeF Default ~ [ Sort | Ec Test type Lag length
Range: 19702021x3 — 156 obs Filter: * ! | | 1 Lo Summary - O Automatic selection:
Sample: 19702021 — 156 obs Order: Name | Last updated: 05/28/23 - 22:07 A Schwarz Info Criterion
B c

% gmts’sdid 239 Test for unit rootin
atei -
2 239 @) Level
™ gdp 3.89 O 1st difference ® 3
A User specified: | 1
M inflation 6.87 O 2nd difference
% ?eos”m 7.67 Spectral estimation
1
:5? Kernel:  |Bartlett v
9 Indude in test equation Bandwidth selection
12.64 @® Individual intercept (® Automatic: | Newey-West
2159 (O Individual intercept and trend
N77
28.52 (ONone (O User specified: | 2

Cancel

<>} Untitled | New Page J

} Path = c:\users\mojtaba\documents | DB = none | WF = panel

il oy Ghaled 4 ooy OK ey 58 Sl 5l

"i EViews - a X
Command 2 X
datarne

i E] Command ID Capture |

| [ | ® | 52| | &3 Series: POIL Workfile: PANEL:Untitled\ = =<
[View[Pro(lObjedﬂSav:lSnapshutlFreeze[Ddailh/-HShowIF:tchlStorelD‘ [ViewIPro(IOhjectIPropertiesHPlintINameIFleezeHSample[GeanSheetIGraphIS‘
Range: 19702021x3 — 156 obs Fiter:* | Panel U,n" Roi)t Tgst(ﬂl POIL -

Sample: 19702021 — 156 obs Order: Name Panel unit root test Summary

Bc Series: POIL

M crossid Date: 05/29/23 Time: 23:40

%] dateld Sample: 1970 2021

£ fdi Exogenous variables: Individual effects

%] 9%91_ User-specified lags: 1

% l;oila o1t Newey-West automatic bandwidth selection and Bartlett kernel

&4 resid Balanced observations for each test n

IALI Cross-
Method Statistic |Prob**] sections  Obs

Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 0.29563  0.6162 3 150

Null: Unit root (assumes individual unit root process

Im, Pesaran and Shin W-stat 0.34325 3 150
ADF - Fisher Chi-square 3.06876 3 150
PP - Fisher Chi-square 372310 3 153

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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34 EViews - al X

File Edit Object View Proc Quick Options Add-ins Window Help

Command 2 x

datarne

i E] Command [\:’ Capture I

@ [[=@]= Series: POIL  Workfile: PANEL::Untitled\ =N Eol ===
{ViewIPro(IObjec(HSaveISnapshutIFreezelDetails‘/-HShowIFetchIStoreID. [VIEWIProcIObjectIPropemesﬂPnntINameIFreezeHsamplalGemISheetIGrapn S
Range: 19702021x3 — 156 obs Filter: * Panel Unit Root Test on D(POIL)
Sample: 1970 2021 — 156 obs Order: Name Panel unit root test: Summary
B c ‘ Series: D(POIL)
%) crossid Date: 05/29/23 Time: 23:45
£ dateid Sample: 1970 2021
8 fdi Exogenous variables: Individual effects
%] ‘g%pr User-specified lags: 1
% :Lila ot Newey-West automatic bandwidth selection and Bartlett kernel
&3 resid Balanced observations for each test
Cross-
Method Statistic I Prob.** I sections _ Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -5.31790  0.0000 3 147
psa L
Null: Unit root (assumes individual unit root
Im, Pesaran and Shin W-stat -8.37487 3 147
ADF - Fisher Chi-square 68.9634 3 147
PP - Fisher Chi-square 94.0170 3 150

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

< >}, Untitled [ New Page [
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34 EViews - al X
File Edit Object View Proc Quick Options Add-ins Window Help
Command 2 x

i E] Command [\:’ Capture I

[ Workile: SER - (iAarshad\sanii egh ) =0 =0 )
[VlewIProclObject]_[SaveISnapsho!IFreezelDtta|ls~/-HSnowIFet(hIStorelnele(eIGeanSa
Range: 19702021 — 52 obs Filter: *
Sample: 1970 2021 — 52 obs Order: Name
B c

KA fdi
&3 odp Open 3 as Group
% ;;gl;tlon Preview F9 as Equation...

™ resid Copy CtrleC as Factor...
as VAR...

Copy Special...

Paste Ctrl+V 25 System:.

as Multiple series

Past

Fetch from DB...
Update

Store to DB...
Export to file...

Manage Links & Formulae...

Rename...

Delete

<5} Untitied | NewPage }
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4 Eviews 5 X

File Edit Object View Proc Quick Options Add-ins Window Help

Command 2 X

I D Command ||:| Capture |

i R : = /@ |52 | | [ Group: UNTITLED Workile: SERI:Untitled\ =N =R
[ViewIPm(IObjectSaveISnapshotIFleezelDetails-/-HShow]FetchIStor&IDeleteIGeanSa [VicwlProcIObjedE!IPrintINameIFreezeE Defautt v aSort]Edit~/-ISmplv/-Icompare-/-
Range: 19702021 - 52o0bs Filter: * Group Members DP|  INFLATION | POIL | |
Sample: 1970 2021 — 52 obs Order: Name Soresiihect 54 1.66687094 3.18

B P 64 4195298373 339

A fdi Dated Data Table 63 6.398241351 339

& adp Graph... 50| 9.819486733 3.89

4 inflation 72| 14.24893554 6.87

A pail Descriptive Stats 50| 12.87918183 7.67

™ resid g ; 81 11.25614251 8.19

Covariance Analysis... 02 27.28778468 857

N-Way Tabulation... 21 11.7219692 9

{26 10.48723673 12.64

180 20.64391444 2159

Principal Components... D.. 24.20358976 3177

D.. 18.68972593 2852
Conelogram(}: .| 1974018918 26.19

Cross Correlation (2) ... ...| 1254021945 25.88

... 4389340957 24.09

... 18.42900302 1251

Unit Root Test... .| 2857142857 154

Cointegration Test Johansen System Cointegration Test...

Tests of Equality...

Long-run Covariance...

Granger Causality... Single-Equation Cointegration Test...
Label .| 17.12856794 “|6.54

<>} Untitled / New Page /¥ L
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File Edit Object View Proc Quick Options Add-ins Window Help
Command e

I E]Command | E] Capture |

| =N 3N i) f ‘?H g“i | Jiohansen Cointegration Test

[ViewIProclObjectSaveISnapshot[FreezelDetaiIs»/-MShowIFetchIS View | Proc Objectf: Print | Name | Freeze ]!Default v e’ Sort | Edit+/-| Smpl+/- o
Range: 19702021 - 52 obs Filter: * FDI| GDP|  INFLATION] POIL |
Sample: 1970 2021 - 52 obs Order: Name 1970 28000000 10976245154 1.66687094 3.18 A
1971 65200000 13731801564 4.195298373 339 Deterministic trend assumption of test Exog variables®
% fdi 1972 | 91200000/ 17153463263 6.398241351 339 Assume no deterministic trend in data
™ gdp [k 561500000 27081698250 9.819486733 389 (1) Nointercept or trend in CE or test VAR
A inflation 323500000 46209092072 14.24893554 ; (2 Intercept (no trend) in CE - no intercept in VAR
™M poil 494399999.9 51776222350 12.87918183
£ resid B -101590000 68055295081 11.25614251
345690000 80600122702 27.28778468
8 | 909059999.9 77994316621  11.7219692 Lag spec for differenced
164349999.9 90391877326 10.48723673 4 Allow for quadratic deterministic trend in data: endogenous
80909999.9 94362275580 20.64391444 A (05) Interceptand trend in CE - intercept in VAR
28219999.9 100499000... 24.20358976 : Summary: Critical Values
-136090000 125949000... 18.68972593 . .
785199999 156365000... 1974013918 L et e e A i
42689999.9 | 162277000... 12.54021945 : w i Sy 0.05
-38149999.9 180184000... 4.389340957 y i YeaRie May JILYE Yokt W SXooStiaS .
12440000 209095000, 1842900302 variables; do not include C or Trend. O Osterwald-Lenum
| -307630000 134010000...| 28.57142857
60539999.9 123058000... 28.67063492
-19420000 120496000.. 2234965305
-361949999.9 124813000...| 7.627674938
22590000 104813000... 17.12856794

Test Specification

Allow for linear deterministic trend in data: Lagintervals

®3) Intercept (no trend) in CE and test VAR 11
(04 Interceptand trend in CE - no intercept in VAR
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"i EViews o X
File Edit Object View Proc Quick Options Add-ins Window Help

Command 2 X

DCommand DCaptuve |
m [==]=]

[view[Proc| object [{ save  snapshot| Freeze [ Details /- [ show] Feten[s
Range: 19702021 — 52o0bs Filter: * | : thansgn Cointegration Test v
Sample: 19702021 — 52 obs Order: Name e A

(&) Group: UNTITLED Workfile: SERI:Untitled\ = o |
[View] ProcI ObjutE[ PrintIName[ Freezeﬂ Sample l SheetIStatsI Specl? J

B c

M fdi

&4 gdp
K inflation
M poil
M resid

<>} Untitled [ New Page /I

Unrestricted Cointegration Rank Test (Trace)

Hypothesized
No. of CE(s)

Eigenvalue

Trace
Statistic

0.05
Critical Value

None *
Atmost1*
Atmost2
Atmost 3

0.412209
0.331936
0.164138
0.047787

58.15067
31.58150
11.41296
2448352

47.85613
29.79707
15.49471
3.841466

Trace testindicates 2 cointegrating eqn(s) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized
No. of CE(s)

Eigenvalue

Max-Eigen
Statistic

0.05
Critical Value

Prob.**

None
Atmost 1
Atmost 2
Atmost 3

0.412209
0.331936
0.164138
0.047787

26.56918
20.16854
8.964610
2448352

27.58434
21.13162
14.26460
3.841466

0.0670
0.0677
0.2891
0.1176
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4 Eviews = X

File Edit Object View Proc Quick Options Add-ins Window Help

i D Command lD Capture |

@ = [ @] 52| | (B Group: UNTITLED Workfile: PANEL:Untitled\ =3 i)
[view] Prac] object]| save| snapshot  Freeze | Detals = [ show | Fetch st | [view]proc| object ] print | Name [Freeze [ Defaut v [ Sort| Edit=/-| Smpi=/-
Range: 19702021x3 — 156 0bs Filter: * Group Members DP| INFLATION| POIL |
Sample: 1970 2021 — 156 obs Order: Name S 54 1.66687094 318 A
B c L4 64 4.195298373 3.39
3 crossid Dated Data Table 63 6.398241351 3.39
&4 dateid Gaphs 50 9.819486733 389
A fdi 172 14.24893554 6.87
&4 gdp Descriptive Stats , 50 1287918183 767
4 inflation & % 181 11.25614251 8.19
&4 poil Covariance Analysis... 02 2728778468 857
resid N-Way Tabulation... 21 117219692 9
Tests of Equality... 26 10.48723673 12.64
180 20.64391444 21.59
Principal Components... D..| 24.20358976 N7
D.. 18.68972593 28.52
Conslogiametl).2 D.. 1974018918 26.19
Cross Correlation (2) ... D.. 1254021945 2588
Long-run Covariance... E = i??giiggfz gig?
Cointegration Test > Panel Cointegration Test...
Granger Causality... Individual Johansen Cointegration Test...

Individual Single-Equation Cointegration Test...

mmmw‘ .. 1712856794 16.54 v
<>} Untitled ; New Page /& | 2
} Path = c\users\mojtaba\documents | DB = none | WF = panel
" g
File Edit Object View Proc Quick Options Add-ins Window Help
Command 2 X

i E]Command | E] Capture I

m = ‘E‘i‘ 5 \?\‘E‘ = | Panel Cointegration Test X
[ViewlProcIObjutmsaveISnapshotIFreezeIDetails'/-]:[ShowIFetchlst View | Proc| Object [ Print| Name | Freeze f Default v || Sort | Edit+/-| Smpl+/- Test type Lag length
Range: 19702021x3 — 156 0bs Filter: * FDI| GDP| _INFLATION| POIL | P S O Automatic selection:
Sample: 19702021 — 156 obs OrderName | 1-70| 28000000 10976245154 166687094 318 n = RS
B c 1-71| 65200000 13731801564 4195298373 339 Ko (Engle-Granger based)
&3 crossid 1-72| 91200000 17153463263 6.398241351 339 UFisher (combined Johansen)
&4 dateid 1-73| 561500000 27081698250 9.819486733 389 @ Indvidual intercept
& fdi 1-74| 323500000 46209092072 14.24893554 6.87 O Individual ntercept and individual trend
&4 gdp 1-75 | 494309999.9 51776222350 12.87918183 7.67 :
™4 inflation 1-76| -101590000 68055295081 11.25614251 8.19 Onointercept or trend (® User specified: | 1
£ pail 1-77 | 345690000 80600122702 27.28778468 857
4 resid 1-78 | 909059999.9 77994316621 117219692 9 Variance calcuiation Spectral estmation
1-79 | 1643499999 90391877326 1048723673 12.64 []d.f. corrected Dickey-Fuler variances Kernel: | Bartiett v

80909999.9 94362275580 2064391444 2159
282199999 100499000... 24.20358976 3177 Bandwidth selection
| -136090000 125949000... 18.68972593 2852 (® Newey-West automatic
| -78519999.9 156365000... 19.74018918 26.19 O Newey-West fixed
426899999 162277000... 12.54021945 2588 Gl 2
-38149999.9 180184000... 4389340957 2409 ¢l
112440000 209095000... 18.42900302 1251
-307630000 134010000... 2857142857 154 =
60539999.9 123058000.. 2867063492 1258
-19420000 120496000... 22.34965305 15.86
1-90 |-361949999.9 124813000...| 7.627674938 2003

22590000 104813000...

17.12856794 16.54 v
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¥4 Eviews
File Edit Object View Proc Quick Options Add-ins Window Help
Command

| [E] Command [I:l Capture l

md = | @ | 5= | | B Group: UNTITLED Workfile: PANEL:Untitled\ =N )
[view] proc] object ] save [ snapsnot | Freeze [ Details~/ [ show] Fetcn st | [view[roc|object || Print [ ame [ Freeze [ sampte  sheet [ stats [ spec |

Range: 19702021x3 — 156 0bs Filter: * Pedroni Residual Cointegration Test Lo
‘Sample: 19702021 — 156 obs Order:Name | series: FDI GDP INFLATION POIL

B c Date: 05/30/23 Time: 17:36

& crossid Sample: 1970 2021

™ dateid Included observations: 156

& fdi Cross-sections included: 3

& adp Null Hypothesis: No cointegration

™ inflation Trend assumption: No deterministic trend

&4 poil User-specified lag length: 1

M resid

Newey-West automatic bandwidth selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted
Panel v-Statistic 4.362823 0.0000 1.440001 0.0749
Panel rho-Statistic -1.240668 0.1074  -1.110499 0.1334
Panel PP-Statistic -3.366761 0.0004 -1.995444 0.0230
Panel ADF-Statistic -3.447898 0.0003 -3.003524 0.0013

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob
Group rho-Statistic -0.346888 0.3643
Group PP-Statistic -2.542388 0.0055
T o Group ADF-Statistic -3.803660 0.0001
>} Untitled | New Page /I |

Path = c:\users\mojtaba\documents | DB = none | WF = panel
o).>9 ).’QLQA uj.o)] 9 (Trace) )." QSA)T 9 w.u)‘.) ﬁl?u‘ J.n) )49@ da_b aS Cowl F|Sher U}A)T (GO QS.A)T -\
andl) g siplyss atilsl o9 4 op W sols g Cas .00 5l S Prob. ¢ o ls (Maximum Eigenvalue)

A Do By Cools Gllo 5 (09 waletn g o Sildl po S j0 Jg dilowe +,0 0 5l 2SS Jol 0,90

4 EViews = X
File Edit Object View Proc Quick Options Add-ins Window Help
Command a x
EI Command ID Capture |
= | @ ][ 52| | [E] Group: UNTITLED Workfile: PANEL:Untitled\ [ @
[ViewlProcIObje:tﬂsaveISnapshotIFreezeIDetails-/»HShowI FeuhISt [v:ewIProclobjedH PrintINamelFreeze“ SamplelsheetlstatslSpecl‘
Range: 19702021x3 — 156 0bs Filter: * Pedroni Residual Cointegration Test o
Sample: 1970 2021 — 156 obs Order: Name Series: FDI GDP INFLATION POIL
@ ¢ Date: 05/30/23 Time: 17:36
&3 crossid Sample: 1970 2021
dateid Included observations: 156
M fdi Cross-sections included: 3
£ adp Null Hypothesis: No cointegration
£4 inflation Trend assumption: No deterministic trend
%] poil User-specified lag length: 1
™A resid Newey-West automatic bandwidth selection and Bartlett kernel
Alternative hypothesis: common AR coefs. (within-dimension)
Weighted
Statistic Prob Statistic Prob.
Panel v-Statistic 4.362823 0.0000 1.440001 0.0749
Panel rho-Statistic -1.240668 0.1074  -1.110499 0.1334
Panel PP-Statistic -3.366761 0.0004 -1.995444 0.0230
Panel ADF-Statistic -3.447898 0.0003  -3.003524 0.0013
Alternative hypothesis: individual AR coefs. (between-dimension)
Statistic Prob.
Group rho-Statistic -0.346888 0.3643
Group PP-Statistic -2.542388 0.0055
o Group ADF-Statistic -3.803660 0.0001
<>| Untitled | New Page /I |
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File Edit Object View Proc Quick Options Add-ins Window Help

Command

a x

i \:l Command “:’ Capture |

@

o [B]=]

Equation Estimation

[View] PracI Obje(tHSave I Snapshot[ FreezeI Details-/»nshowI Fetch I Store

Specification ' Options

Range: 19702021 — 52o0bs
Sample: 1970 2021 — 52 obs

Filter: *
Order: Name

B c

™ fdi

™M adp
& inflation
& poil
& resid

< >} Untitled | New Page /°

Equation spedification

Estimation settings

Sample: ["1970 2021

Method: |5 - Least Squares (NLS and ARMA)

Dependent variable followed by list of regressors induding ARMA
and PDL terms, OR an explicit equation like Y=c(1)+c(2)*X.

IS eSS Sl dS e
A3k ojb

| Path = c\users\mojtaba\documents | DB = none | WF = seri

Estimate Equation... e g QUICK 435 1580 o 5 095 15l Jlgi Caond 10 o p (o8 aulgis 35 (6,500 S5 &

Olgs @ s (gl wl aiaS oS pghailed 5 oS S)ls (Swd Do 41y b prie ple g atily e Wb a5 ey

YL.’U)W“".’[V“XMWL’UC‘J)}LQ“J‘)QLQWWﬁ‘)‘MM)QQW"ML’MBW

4 Eviews

- g X

File Edit Object View Proc Quick Options Add-ins Window Help

Command

Y%

B Capture E] Command I

0 EE=

(=) Equation: UNTITLED  Workfile: SERI:Untitled\

= ]5 s

[VIEWI Procl Objed]_[ Sav:l Snapshot] Freezel Details -/-H ShowI Fetch Istor;] 6elete [ Gean Sa {View] ProcI Object H Print I NameI Freeze H Estimate [ Forecast] Stats I Resids ]

Range: 19702021 — 52 obs
Sample: 1970 2021 - 52 obs

Filter: *

Dependent Variable: INFLATION

Order: Name | Wethod: Least Squares

B c Date: 05/30/23 Time: 22:13
4 fdi Sample: 1970 2021
M adp Included observations: 52
™ inflation
g poil Variable Coefficient  Std. Error  t-Statistic Prob.
M resid
GDP -5.17E-12 2.34E-11 -0.220814  0.8262
FDI -3.32E-09 1.55E-09 -2.141676  0.0373
POIL 0263713 0118178 2231487  0.0304
C 1488050 2163961  6.876508  0.0000
R-squared 0.196868 Mean dependentvar 18.70922
Adjusted R-squared 0.146673 S.D. dependentvar 10.12978
S.E. of regression 9.357462 Akaike info criterion 7.384029
Sum squared resid 4202.981 Schwarz criterion 7534124
Log likelihood -187.9847 Hannan-Quinn criter. 7.441572
F-statistic 3922012 Durbin-Watson stat 1.018244
Prob(F-statistic) 0.013904

<>} Untitled | New Page
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Sample) bk o;b

(Included observation) cloalie sloxs

(Variable) s,z o 2 Jgl ¢ygim

(Coefficient) o o :p90 oy

(std. Error) jLae &l ool ipgu ygim

(t-statistic) T oLl 1o, ygim

Prob. e g

il 00 5l eSS Prob jlade b wb jlebine co o &Sl sl
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el e a3l i 4> e ((Adjusted R-Squared) oo Luss RT L L RT
S.E. of regression) Jos jLxs bl ol

(Sum squared resid) lailows ;50 ggoe

acgezme JS (s lolixs «(F-statistic) F oLl

ol Jlobine ygum S5 S il ¢4+ 0 51 e [S1:Prob (F-statistic)

(Mean dependent var) awwly a2 55ke

(S.D. dependent var) Lo b=l

Hannan- Quinn ) .55 b= o,L1 /(Schwarz criterion) ;5,15 o,L1 /(Akaike info criterion) <slsT oLl
(criter
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4 EViews - X
File Edit Object View Proc Quick Options Add-ins Window Help
Command 2 x

D Capture I:l Command |

o : [= @ | 5 | | ® Equation: UNTITLED Wordile: SERI:Untitiec\ = o |
{View]Proz[ObjedHPrintINameIFreue , Eslimate]Fore:as!lstatsIResids]‘:

[ViewI Proc [ Object H Save I Snapshot I Freeze l Details+/- H Show] Fetch I Stor; I Dzlet;l Gen;l Sa

Range: 19702021 — 520bs Filter: * Representations
Sample: 1970 2021 — 52 obs Order: Name Estimation Output

B c Actual,Fitted,Residual
& fdi
£ adp ARMA Structure...

% ;;1°ﬂiiltlon Gradients and Derivatives Std. Error  t+-Statistic Prob.

&4 resid Covariance Matrix

234E-11 -0.220814 0.8262
Coefficient Diagnostics 155E-09  -2.141676  0.0373
Residual Diagnostics Correlogram - Q-statistics...
Stability Diagnostics Correlogram Squared Residuals...
Histogram - Normality Test

Label
TETUTTEY) TTSOTH Serial Correlation LM Test...
Sum squared resid 4202.981
Log likelihood -187.9847
F-statistic 3.922012 Durbin-Watson stat 1.018244
Prob(F-statistic) 0.013904

Heteroskedasticity Tests...

<5} Untitled | New Page /I
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4 EViews o X

File Edit Object View Proc Quick Options Add-ins Window Help

Command a x

I:l Capture I:l Command |

) £ £ t £ [=[@]=] (=] Equation: UNTITLED Workfile: SERL::Untitled\

[ViewI ProL[ObjedmsaveISnapshotIFreuelDetails-/-H Show] FetmIStorelDeIeteIéeanSa [ViewlProcI Objectﬁ P""‘I“""I FreueBIEstimateIFavuastIStatsI Resids
Range: 19702021 — 52o0bs Filter: *
Sample: 1970 2021 — 52 obs Order: Name

B c
K fdi

&4 gdp
™ inflation Series: Residuals

™M poil
™ resid Sample 1970 2021

Observations 52

Mean -1.17e-07
Median -84094042

Maximum 2.84e+09

Minimum -1.36e+09

Std. Dev. 8.07e+08

Skewness 1.273428

|:| Kurtosis 5.465829
== En BN

1.0e+09 20e+09 "2.0a+08| Jarque-Bera__27.22805

Probability 0.000001

< | Untitled | New Page I

ojtaba\documents | DB = none | WF = seri

S 395 (3g031-¥
o ools  Siar 395 pas :H. a5 3

o ool Kivaoad 595 3525 : Hy a5 3
Qb+, 0 5l i L Prob b e

Serial culys ;o 9 Residual Diagnostics cad pw 9 VIEW a0 35 15l Jlgi Cod caal 08 (e a5 (gl o, o

aS 098 oo 5L &l oy puwiiee |, LM Test an 357 a5 Sloj oS (oo bl 1) ((Siuwed 045) Correlation LM Test
4035 i g g (el Lo 4d8g olows jalaie) Cawl oo aigs ¥ osae Lags to include  sol> ,olS o |03 & g0 4

oS oo bl 1, OK

W [
File Edit Object View Proc Quick Options Add-ins Window Help
Command a x

D Capture D Command

[T Workie SR (orshadisanieg » Ce=|®
[ViewIProcIObjedmsave[Snapshot[FreezeIDetailsd-HShowIFet(hIStore[Delete]GemISa

Range: 19702021 — 52obs Filter: *
Sample: 1970 2021 — 52 obs Order: Name

B c
KM fdi
£ gdp
K4 inflation Series: Residuals
& poil Lag Specificati Sample 1970 2021
K resid ag Specification ample

Observations 52

Lags toindude: | B Mean -1.17e-07
Median -84094042]
Maximum 2.84e+09
Sk Minimum -1.36e+09
Std. Dev. 8.07e+08
Skewness 1.273428
Kurtosis 5.465829

Jarque-Bera  27.22805
Probability ~ 0.000001

<5} Untited [ View Paoe I
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Y EViews & X
Edit Object View Proc Quick Options Add-ins Window Help

Command

D Capture D Command

[ work [= |[@ | & | | B Equation: UNTITLED Workile: SERI:Untitled\ == E=h =

IView] Pro:I O;:jeﬁl Save] Snapshot] Fre;zel Details-/-l ShowI Fetch Istore [Delete] Gean Sa {Vi“”’l P“"I Obj“ti P”"‘I Name I F’“Z‘E E“i’“atel F“’“a"lﬂm l R““’S;

Range: 19702021 — 52 o0bs Filter: * Breusch-Godfrey Serial Correlation LM Test: 2
Sample: 1970 2021 — 52 obs Order: Name

F-statistic 20.05324 | Prob. F(2,46) 0.0000 I

Obs*R-squared 24.22044 | Prob. Chi-Square(2) 0.0000

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 05/31/23 Time: 10:36

Sample: 1970 2021

Included observations: 52

Presample missing value lagged residuals setto zero.

Variable Coefficient Std. Error t-Statistic Prob.

GDP 0.003493 0.001533 2278220 0.0274
INFLATION 8101085. 9267324. 0.874156 0.3866
POIL -23992962 9731970.  -2.465376 0.0175

c -77446786 2.03E+08 -0.381918 0.7043
RESID(-1) 0.757239 0.139653 5.422280 0.0000
RESID(-2) -0.007097 0.148686  -0.047728 0.9621

R-squared 0.465778 Mean dependentvar -1.17E-07
Adjusted R-squared 0.407710 S.D. dependentvar 8.07E+08
S.E. ofregression 6.21E+08 Akaike info criterion 43.44078
Sum squared resid 1.78E+19  Schwarz criterion 43.66592

“\users\mojtaba\documents | DB = none | WF = seri

Slwmoal il 4lg ygo3!-Y

colgs ,o 9 Residual Diagnostics cuwwd ew o VieW auS 10l I Cand qwl 08) oueds a5 (gl o, o
Sled euiSen Ll 1) 503l g9 TEST YPE Cnd 0y 5L o, ;o .0uiSe Wil |, Heteroskedasticity Tests...
0S5 oo ol 1, (Breusch- Pagan- Godfrey) s o5 5L (o9, Jol o905

g . ‘
File Edit Object View Proc Quick Options Add-ins Window Help

Command a x

I:l Capture I:l Command

[ Workile SERI - (i\a [SEr=]] & : -
[ViewIPm:IObjectlsave[suapshol[FleuelDetaiIS-/-lSho [Vl:wlProclObj:cthrintlNamelFreez:HEstimateIForecastIStatisesids Heteroskedasticity Tests

Range: 19702021 — 52obs Filter: * Breusch-Godfrey Serial Correlation LM Test:

Sample: 19702021 — 52 obs Order: Name Pt
F-statistic 20.05324 Prob. F(2,46)
Obs*R-squared 2422044 Prob. Chi-Square(2) e Dependent variable: RESID*2

===

The Breusch-Pagan-Godfrey Test
Test Equation: regresses the squared residuals on the
Dependent Variable: RESID original regressors by defaut.
Method: Least Squares
Date: 05/31/23 Time: 10:36
Sample: 1970 2021 Regressors:
Included observations: 52 gdp inflation poil ¢

White
Custom Test Wizard...

Presample missing value lagged residuals setto zero.

Variable Coefficient Std. Error t-Statistic Prob.

GDP 0.003493 0.001533 2278220 0.0274
INFLATION 8101085. 9267324, 0.874156 0.3866
POIL -23992962 9731970.  -2.465376 0.0175

C -77446786  2.03E+08 -0.381918 0.7043
RESID(-1) 0.757239 0.139653 5.422280 0.0000
RESID(-2) -0.007097 0.148686  -0.047728 0.9621

R-squared 0.465778 Mean dependentvar -1.17E-07
Adjusted R-squared 0.407710 S.D. dependentvar 8.07E+08
S.E. of regression 6.21E+08 Akaike info criterion 43.44078
Sum squared resid 1.78E+19 Schwarz criterion 43.66592
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4 EViews G X
File Edit Object View Proc Quick Options Add-ins Window Help

Command a x

D Capture D Command

m [E&@]|=] () Equation: UNTITLED Workfile: SERI:Untitled\

[View]Pro:IObje:tmsavelSnapsho!]FreezeIDetails-/-F[Sho [ViewIProclObjectH PrintlName[FreueHEstimateIForecast]statsIResids];
Range: 19702021 — 52o0bs Filter: * Heteroskedasticity Test. Breusch-Pagan-Godfrey
Sample: 1970 2021 — 52 obs Order: Name

F-statistic 0.620545 |Prob. F(3,48) 0.6051
;:di Obs*R-squared 1.941472 | Pr quare(3) 0.5846
Scaled explained SS 3.693848 | Prob. Chi-Square(3) 0.2965

gdp
inflation
poil
resid Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 05/31/23 Time: 10:47
Sample: 1970 2021
Included observations: 52

Variable Coefficient Std. Error t-Statistic Prob.

C 111E+18  4.49E+17 2464803 0.0173
GDP -588773.8 2978991 -0.197642 0.8442
INFLATION -275E+16  2.03E+16  -1.353799 0.1821
POIL 5.06E+15 1.83E+16 0.276485 0.7834

R-squared 0.037336 Mean dependentvar 6.39E+17
Adjusted R-squared -0.022831 S.D. dependentvar 1.36E+18
S.E. of regression 1.38E+18  Akaike info criterion 86.44828
Sum squared resid 9.14E+37 Schwarz criterion 86.59838
< >§ Untitled ,‘{New pag{[’—: Log likelihood -2243.655  Hannan-Quinn criter. 86.50583
—— F-statistic 0.620545 Durbin-Watson stat 1.126710

| Path = c:\users\mojtaba\documents | DB = none | WF = seri
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4 EViews - X

File Edit Object View Proc Quick Options Add-ins Window Help

Command 2 x

\:l Capture \:l Command I

0 =@ = | |  Equation: UNTITLED Workiile: SERI:Untitled\ EREEREE
[v.awlProclObject]_[SaveISnapshotlFleezelDt!aiIS'/-HShO [VlewIProcIObjectHPrinlIName1Freez:HEshmateIFare(ast[StatsIReslds}

Range: 19702021 — 52o0bs Filter: * Ramsey RESET Test &
Sample: 1970 2021 — 52 obs Order: Name Equation: UNTITLED

Specification: FDI GDP INFLATION POIL C

Omitted Variables: Squares of fitted values

B c
™M fdi
% ﬁ%‘énon Value Probability
&4 poil t-statistic 0.841114 0.4045
M resid F-statistic 0.707472 & 0.4045
Likelihood ratio 0.776903 0.3781

F-test summary

Sum of Sq. Mean Squares
Test SSR 4.93E+17 4.93E+17
Restricted SSR 3.32E+19 6.93E+17
Unrestricted SSR 3.27E+19 6.97E+17

LR test summary:

Value
Restricted LogL -1139.761
Unrestricted LogL -1139.372

Unrestricted Test Equation:
Dependent Variable: FDI
Method: Least Squares
Date: 05/31/23 Time: 11:29
Sample: 1970 2021
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File Edit Object View Proc Quick Options Add-ins Window Help
Command —

D Capture D Command |

m = (e Bl [Z) Equation: UNTITLED Workfile: SERI:Untitled\

[ViewIPro(IObjeaﬂSaveISnapshotIFreezeIDetails-/-ﬂSho [ViewIProt[ObjedHPrintlNamelFreezeHEstimateIForecastIStatsIResids}

Range: 19702021 — 52obs Filter. *
Sample: 1970 2021 — 52 obs Order: Name

B c

K fdi

gdp
inflation
poil
K resid

-30

T T
1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

—— CUSUM 5% Significance
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Range: 19702021 — 52 obs Filter: *
Sample: 1970 2021 — 52 obs Order: Name

B c

& fdi

&4 gdp
& inflation
M poil
K resid

P 7 L 1 ) 2 2 2 [ 1 2 1 P o G2 o Pt P 1 1 P P ) e i
1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

—— CUSUM of Squares 5% Significance
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4 EViews o X

File Edit Object View Proc Quick Options Add-ins Window Help

Command a x

I:l Capture I:l Command

o M . EE=] (€] Group: UNTITLED Workfile: SERI::Untitled\ (oo ]

[ViewI Pm:l Objectl Save[ Snapshotl Freeze l De!ails*/-l Sho [Viewl ProcI Oij‘EI PrintI NameI Fieeze H Samplel SMHI Statsl SpE(:

Range: 19702021 — 52o0bs Filter: * Pairwise Granger Causality Tests

Sample: 1970 2021 — 52 obs Order: Name Date: 05/31/23 Time: 12:28
Sample: 1970 2021

Bl Lags: 2

™M fdi

% ;—31‘;]‘;“ - Null Hypothesis: Obs F-Statistic  Prob.
M poil
A resid GDP does not Granger Cause FDI 50 246131 0.0967
FDI does not Granger Cause GDP 0.34893 0.7073

INFLATION does not Granger Cause FDI 50 0.31236 0.7333
FDI does not Granger Cause INFLATION 0.90760 0.4108

POIL does not Granger Cause FDI 50 241939 0.1005
FDI does not Granger Cause POIL 7.03233 0.0022

INFLATION does not Granger Cause GDP 50 0.90063 0.4135
GDP does not Granger Cause INFLATION 0.47077 0.6276

POIL does not Granger Cause GDP 50 4.82530 0.0126
GDP does not Granger Cause POIL 3.47506 0.0395

POIL does not Granger Cause INFLATION 50 0.08622 0.9175
INFLATION does not Granger Cause POIL 0.23525 0.7913

5} Untited [ ev Page A
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File Edit Object View Proc Quick Options Add-ins Window Help

Command 2 x

D Capture D Command |

i ol® | =] Equation Estimation

[view]Proc] object]| save | snapshot  Freeze  Detals=/- [ sho Speification  Options
Range: 19702021 — 52 obs Filter: *

. Dynamic Spedification
mple: 1 = r.
Sampled 02021 22008 Sxes Name Dependent variable followed by list of dynamic regressors. Use @fi(variable,lag)

B c to manually spedify a fixed lag.
= Foi cor o ror PN EECTN TN 3
5 i DI GDP INFLATION POLL uiSre B |y W e 45’ Ssed

™ inflation
poil
™ resid

(® Automatic Selection Dependent Variable: Regressors:
(OFixed Maxlags: |4 v Maxlags: |4 v

Fixed regressors
Trend spedification List of fixed regressors

2. Rest. constant v

Estimation settings
Method: | ARDL - Auto-regressive Distributed Lag Models

Sample: | 1970 2021
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File Edit Object View Proc Quick Options Add-ins Window Help

Command a x

B Capture E] Command

(:] ‘:;fg—‘: =3l Equation Estimation

[ViewlProcI ObjmﬂSaveISnapshotlFreezeI Details‘/-HSho
Range: 19702021 — 52o0bs Filter: *
Sample; 1970 2021 — 52 obs Order; Name Model selection criteria Coefficient covariance matrix

B c Akaike info criterion (AIC) v Ordinary v
M fdi Akaike info riterion (AIC
£ gdp Schwarz criterion (SC)
% i""_?'ion e Qi o (G0} [Ad.f. Adjustment
poll JUS e ~SQUares
& resid

Specification  Options

s, lal (Schwarz criterion) 33,155 s L1 /(Akaike info criterion) CalsT s L

(Hannan- Quinn criter) ;.55 L>

g 4:Kee 1 o)lal due ¥ o (FDI Sit)S o 1, paize S 31 330 0ylal 4 0

8

BT SO (O Lt L

s 4> (Adjusted R-Squared) sy Ll R? L L R?
ol e all

< >} Untitled [ New Page |

"i EViews i X
File Edit Object View Proc Quick Options Add-ins Window Help
Command "

B Capture El Command |

O ‘ = | @ |52 | | (=) Equation: UNTITLED Workiile: SERI:Untitled\ =R ==
[ViewIPrchObjedHSaveISnapshotlFreeze]Details-/-HShow[Fet(hIstoreIDeleteIGeanSa [VlewIProcIObjectPrintINameIFreezeHEstimate[ForecastIStatsIResids]i“
Range: 19702021 — 520bs Filter: * Dependent Variable: GDP A
Sample: 1970 2021 - 52 obs Order: Name | wethod: ARDL

B c Date: 05/31/23 Time: 15:23

A fdi Sample (adjusted): 1974 2021

4 gdp Included observations: 48 after adjustments

4 inflation Maximum dependent lags: 4 (Automatic selection)

&4 poil Model selection method: Akaike info criterion (AIC)

A resid Dynamic regressors (4 lags, automatic): FDI INFLATION POIL

Fixed regressors: C
Number of models evalulated: 500
Selected Model: ARDL(2, 1,0, 4)

Variable Coefficient ~ Std.Error  t-Statistic ~ Prob.*
GDP(-1) 0.544252  0.136659  3.982569  0.0003
GDP(-2) -0.329787  0.113383  -2.908601  0.0061
FDI 18.22807  6.362879  2.864753  0.0068
FDI(-1) -17.00206  7.336130 -2.317579  0.0261
INFLATION -151E+08  477E+08 -0.315606  0.7541
POIL 230E+09  421E+08 5456182  0.0000
POIL(-1) 107E+08  496E+08 0216265  0.8300
POIL(-2) 18652448  5.16E+08  0.036132  0.9714
POIL(-3) 148E+09  538E+08 2742311  0.0093
POIL(-4) 990E+08  530E+08  1.866629  0.0699
c 978E+09  1.07E+10 0913497  0.3669
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Dependent Variable: GDP

Method: ARDL

Date: 05/31/23 Time: 15:15
Sample (adjusted): 1974 2021
Included observations: 48 after adjustments
Maximum dependent 1ags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): FDI INFLATION POIL

Fixed regressors: C

Number of models evalulated: 500
Selected Model: ARDL(2, 1,0, 4)

sie b Variable Coefficient Std. Error t-Statistic Prob.*

GDP(-1) s s 0.544252 0.136659 3.982569 0.0003

GDP(-2) - .., -0.329787 0.113383 -2.908601 0.0061

FDI 18.22807 6.362879 2.864753 0.0068

< LS FDI-T) -17.00206 7.336130 -2.317579 0.0261

INFLATION - s -1.51E+08 4 77E+08 -0.315606 0.7541

POIL 2.30E+09 4 21E+08 5.456182 0.0000

POIL(-1) 1.07E+08 4 96E+08 0.216265 0.8300

POIL(-2) <& 4.k 18652448 5.16E+08 0.036132 0.9714

POIL(-3) s 1.48E+09 5.38E+08 2.742311 0.0093

POIL(-4) 9 90E+08 5.30E+08 1.866629 0.0699

C 9.78E+09 1.07E+10 0.913497 0.3669

R-squared 0.976812 Mean dependentvar 2.19E+11

Adjusted R-squared 0.970545 S.D. dependentvar 1.62E+11

S.E. of regression 2.78E+10 Akaike info criterion 51.13283

Sum squared resid 2.86E+22 Schwarz criterion 51.56165

Log likelihood -1216.188 Hannan-Quinn criter. 51.29488

F-statistic 155.8660 Durbin-Watson stat 2.142640
Prob(F-statistic) 0.000000

*Note: p-values and any subsequent tests do not account for model

selection.

1398 Jooo Dlownsgs

GDP (Dependent Variable) ac.ls e ob
ARDL :(Method) Cos] 00 03] (e as ‘é_ld.o

(Time)L; /(Date) & b

ool a8l LL o 4> g g9, Jlo 4> 5 (Sample (adjusted)) aiges

(Included observations) col o5 g5 aady aSi! 5l o b ools slows

(Maximum dependent) aiéy Sl

(Model selection method) ! es,5 Gl | Jow o yite o lel plaS ulool
FDI INFLATION POIL :(Dynamic regressors (¢ lags, Automatic)) Jaiwe o i

C :(Fixed regressors) cobi ,xe

(Number of modeles evaluated) coul o S Gl |, 1yt 5 005 cpeds 1581 05 a8 Slo o slows
ARDL (Y, ), -, €) «(Selected Model) cuul 05,5 sl a5 Jow

Sl 03,95 adBy b iz yusie a5 Sl ool jlp J3ls slael jolaze AARDL (Y, VY, -, €)
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F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) I(1)
Asymptotic: n=1000
F-statistic 8.300281 10% 2.37 3.2
k 3 5% 2.79 3.67
2.5% 3.15 408
1% 3.65 466
Actual Sample Size 48 Finite Sample: n=50
10% 2538 3.398
5% 3.048 4.002
1% 4188 5.328
Finite Sample: n=45
10% 2.56 3.428
5% 3.078 4022
1% 427 5.412
Levels Equation
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
FDI 1.560740 7.264291 0.2143851 0831
INFLATION -1.92E+08 6.14E+08 -0.312215 0.7566
POIL 6.22E+09 4 23E+08 1470589 0.0000
B 1.24E+10 1.38E+10 0.902104 0.3728

EC = GDP - (1.5607*FDI -191818703.5316*INFLATION + 6221368974.4531

*POIL + 12445713292.1816 )

(Error Correction Form: ECM) s zusai (595!

I, Error Correction Form ,... 5 Coefficient Diagnostics au 5 VIEW 55w oo 00 (et a5 ciomd ;o
oSee 3]

ayd (g olins (gl g 0ud (5518 cudle 53 gl 0 a5 Cesl o Jgoz 51 s ail Jlolis ey il Ceend o
il v, 05l xeS Prob ol

090 ;2 ;0 sl el VLo b 0j50 Cowd 1l 50) 0590 2 40 0eh ) Jolw Cdl> I L Jow 5T an oK 1 ulow
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ARDL Error Correction Regression
Dependent Variable: D(GDP)

Selected Model: ARDL(Z, 1, 0, 4)

Case 2: Restricted Constant and No Trend
Date: 06/09/23 Time: 10:38

Sample: 1970 2021

Included observations: 48

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(GDP(-1)) 0.329787 0.101928 3.235484 0.0026
D(FDI) 18.22807 5752578 2.168679 0.0021
D(POIL) 2.30E+09 3.37E+08 0.000000 0.0000
D(POIL(-1}) -Z2.48E+09 5 64E+08 0.000000 0.0000
D(POIL(-2)) -2.47E+09 4 8Z2E+08 0.000000 0.0000
D(POIL(-3) -9 90E+08 4 SOE+08 0.000000 0.0000
CointEqg(-1)* -0.785525 0.115836 -6.781449
R-squared 0.7682328 Mean dependent var 6.93E+09
Adjusted R-squared 0.734321 S.D. dependentvar 5.1Z2E+10
S.E. ofregression Z2.64E+10 Akaike info criterion 50.96616
Sum squared resid Z2.86E+22 Schwarz criterion 51.23905
Log likelihood -1216.188 Hannan-Quinn criter. 51.06929
Durbin-Watson stat 2.142640
VAR Jow

Sl Lo oS sl _ine ol s waiSae Dl 45 6 it (ol oriSecs S | iy (e el 1,5 a5 ol peiie laz
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File Edit Object View Proc Quick Options Add-ins Window Help

Command X

D Capture D Command

[ = [E@]=
[VIEW 1 Pro(l Object U Save l Snapshotl Freeze[ Detalls-/-] [ Showl Fetch 1 Store l Deletel Genr I S §VAR Specification
Range: 19702021 — 520bs Filter: * -
Sample: 1970 2021 — 52 obs Order: Name Basics VAR Restrictions
% ‘%I VAR type Endogenous variables
£ gdp @ standard VAR gdp fdi inflation poil Bpizs 035 Yl
&4 inflation (O Vector Error Correction
% poil r (O Bayesian VAR
resi

Estimation sample Lag Intervals for Endogenous:

1970 2021 12 iy sUs

Exogenous variables

c

Cancel
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File Edit Object View Proc Quick Options Add-ins Window Help
Command
m ERENES [e[@][=
[VlewIPro(IObjedHSaveISnapshatlFreezeIDetalls~/-HShowIFetchIStorelDeIeteIGeanS [ViewIProcIObjectl IPrintham:IFreezel [Estimat:IFore(ast[Stats[lmpulse[kesidsl
Range: 19702021 — 520bs Filter: * Vector Autoregression Estimates
Sample: 19702021 — 52 0bs OrdeENamE) (|| yocior Autoregression Estimiates N
c. Date: 06/09/23 Time: 11:42
KA fdi Sample (adjusted): 1972 2021
%] gdp Included observations: 50 after adjustments
84 inflation Standard errors in ( ) & t-statistics in []
K4 poil
resid
% GDP FOI INFLATION POIL Lag Specification
GDP(-1) 1.058015 0.004807 279E-11 9.58E-1
(0.21331) (0.00337) (4.0E-11) (5.3E-11 :
[496003]  [142566]  [0.60201]  [1.8108 L=k
GDP(-2) -0.476564 -0.005669 3.60E-12 -8.88E-1
(0.18687) (0.00295) (3.5e-11) (4.6E-11
[-2.55030]  [-1.91939]  [0.10196]  [-1.9155¢
FDI(-1) 3.732432 0.723867 -2.46E-09 3.53E-0
(11.4007) (0.18020) (2.2E-09) (2.8E-0¢
[0.32739] [4.01711] [-1.13850] [1.2466¢
FDI(-2) 5.644350 -0.045643 3.11E-09 4.17E-0
(12.6266) (0.19957) (2.4E-09) (3.1E-0¢
[0.44702] [-0.22871] [1.30246] [1.3301(
INFLATION(-1) -7.43E+08 -6391147. 0.592429 0.15323
i (R AF+NRY (1 4F+07) N 1R297) 02141 Y
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File Edit Object View Proc Quick Options Adi Window Help
Command
1
o |[®][=] o [@][=]

[Vmw] Proc] Obje(tﬂ Save I Snapshot] Freeze] DEtallS‘/-ﬁShOWI Fet(h] Storel DeleteI Gean S

[view proc] object [{ rint | Name | Freeze || Estimate | Forecast] stats | impulse | Resids

Range: 19702021 — 52obs
Sample: 1970 2021 — 52 obs

Filter: *
Order: Name

VAR Lag Order Selection Criteria
Endogenous variables: GDP FDI INFLATION POIL

B c

A fdi

™ gdp
K4 infiation
™M poil
& resid

Exogenous variables: C
Date: 06/09/23 Time: 11:50
Sample: 1970 2021

Included observations; 48 -

“Pag™

LogL LR FPE AIC sC Ha
0 2719475  NA 226e+44 1134781 1136341 1135371
1 2627.684 164.4591 [0.61e+427] [110.32027] [111.0998] [110.61487]
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4 2586862 1400767 147e+43 1106193 1132701 1116210

*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
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*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
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