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Pedroni Residual Cointegration Test

Series: ER? GDP? FDI? GDP?(-1) FDI?(-1) ER?(-1)

Date: 01/17/16 Time: 15:20

Sample: 1980 2014

Included observations: 25

Cross-sections included: 25

Null Hypothesis: No cointegration

Trend assumption: No deterministic trend

User-specified lag length: 1

Newey-West automatic bandwidth selection and Bartlett kernel

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

Weighted
Statistic Prob. Statistic  Prob.
Panel v-Statistic -1.644685 09500 -3.779889 0.9999

Panel rho-Statistic 0450217 03263  0.275935 0.6087
Panel PP-Statistic -10.75642  0.0000 -10.04304 0.0000
Panel ADF-Statistc ~ -2.982880  0.0014  -4.559606 0.0000

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

Statistic Prob.
Group rho-Statistic 2067055  0.9806
Group PP-Statistic -12.20845  0.0000
Group ADF-Statistic ~ -3.914588  0.0000

(DEV) anw 5l y3 (sl 525 ¥ it 51 Bos Bty (Sadlilon 05031 s A g

Pedroni Residual Cointegration Test

Series: ER? D(GDP?) D(FDI?) D(GDP?(-1)) D(FDI?(-1)) ER?(-1)
Date: 01/17/16 Time: 14:52

Sample: 1990 2014

Included observations: 25

Cross-sections included: 24

Null Hypothesis: No cointegration

Trend assumption: No deterministic trend

User-specified lag length: 1

Newey-West automatic bandwidth selection and Bartlett kernel

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

Weighted
Statistic Prob. Statistic Prob.
Panel v-Statistic -3.013274 09987 -4.086503 1.0000
Panel rho-Statistic 1.249111 0.8942 2397915 0.9918
Panel PP-Statistic -6.238860 0.0000 -5.956523 0.0000

Panel ADF-Statistic 0514731 03034 -3.814919 0.0001
Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
Group rho-Statistic 3.380907  0.99%
Group PP-Statistic -8.255614  0.0000
Group ADF-Statistic ~ -0.746040  0.2278
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Dependent Variable: ER?
Method: Pooled Least Squares
Date: 01/17/16 Time: 14.53
Sample (adjusted): 1992 2011
Included observations: 20 after adjustments
Cross-sections included: 24
Total pool (balanced) observations: 480

Variable Coefficient Std. Error t-Statistic Prob.
c 0.015207 0.001167 13.03544 0.0000
D(GDP?) -5.38E-06 2.94E-06 -1.830730 0.0678
D(FDI?) -6.69E-08 2.38E-07 -0.281014 0.7788
D(GDP?(-1)) -5.63E-07 2.88E-06 -0.195892 0.8448
D(FDI?(-1)) -1.85E-08 2.46E-07 -0.075123 0.9401
ER?(-1) 0.205720 0.044608 4.611679 0.0000
Fixed Effects (Cross)
_ALB--C -0.017733
_DZA--C 0.006207
_ARG--C -0.000234
_BOL--C 0.006755
_BGR--C -0.020097
_CMR--C 0.009581
_CHL--C 0.004290
_CHN--C -0.006127
_COL--C 0.011110
_CRI--C 0.008854
_ECU--C 0.007430
_EGY--C 0.007076
_IND--C -0.001838
_IDN--C 0.001159
_IRN--C 0.009594
_JAM--C -0.0119186
_MAR--C -0.001127
_PHL--C 0.005130
_ROM--C -0.019048
_THA--C -0.005112
_TUN--C 0.000915
_TUR--C 0.001302
_URY--C -0.005756
_VEN--C 0.009586
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0412416 Mean dependent var 0.018235
Adjusted R-squared 0.375937 S.D. dependent var 0.019237
S.E. of regression 0.015197  Akaike info criterion -5.476927
Sum squared resid 0.104158 Schwarz criterion -5.224761
Log likelihood 1343.462 Hannan-Quinn criter. -5.377806
F-statistic 11.30637 Durbin-Watson stat 1.959738
Prob(F-statistic) 0.000000
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Dependent Variable: EMP?
Method: Pooled Least Squares
Date: 01/17/16 Time: 15:23
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Cross-sections included: 25
Total pool (balanced) observations: 575

Variable Coefficient ~ Std. Error  t-Statistic Prob.

Cc 821415.7 118209.3  6.948823  0.0000

FDI? 1.867074  0.508983 3.668246  0.0003

FDI?(-1) 0.106536 0517115  0.206020  0.8369

GDP? 2295827 9943704  2.308824  0.0213

GDP?(-1) -18.51351 9.591432 -1.930213  0.0541

EMP?(-1) 0.950617  0.005852 162.4357  0.0000
Fixed Effects (Cross)

_AUS--C -422751.3

_AUT--C -793660.8

_CAN--C -47781.15

_CHL--C -418137.3

_DNK--C -941707 .4

_FIN--C -884452.0

_FRA--C 505796.7

_DEU--C 1140883.

_GRC--C -664521.4

_HUN--C -677209.7

_IsL--C -989360.0

_IRL--C -923003.2

_ITA--C 246298.9

_JPN--C 2348130.

_Lux--C -12519886.

_NLD--C -592567.5

_NZL--C -837651.3

_NOR--C -1075552.

_PRT--C -636975.9

_ESP--C 283360.0

_SWE--C -813234.8

_CHE--C -911650.9

_TUR--C 561662.1

_GBR--C 525090.5

_USA--C 7270982.

Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.999937 Mean dependent var 18427054
Adjusted R-squared 0.999934 S.D. dependent var 30573671
S.E. of regression 248547.2  Akaike info criterion 27.73542
Sum squared resid 3.37E+13  Schwarz criterion 27.96260
Log likelihood -7943.932 Hannan-Quinn criter. 27.82402
F-statistic 299477.4  Durbin-Watson stat 1.401329
Prob(F-statistic) 0.000000
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