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cuummmmmju Adn AEC U‘mn“znumnmasno;nesjmajccsnmma Qe 21 35%
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wrdowwu Jrdwydivaoiudisiniu cwar Sud1lgssugonlmecudilaniuada.
(g1 tonmu, grvziduandunsiivgoidudidunsdiudivvongiundidunsiiv
Gwau 11.6% 1FuwInenzgy «az 2.57% 313uindng.
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3udunziives) AEC dainizeiniuddniulnudjunjulngnsucuugsy
IO cczm_qmm‘h‘ua'ﬂ 40.58% 293'31wauc’jmewcuuaeumuzﬁjuﬁnﬁci‘]uwmcsn"
Sudzcduon mmoijvmun AEC csn‘EmmmaejmuuamumnajcanusaJ Ny
cwunumamjmcﬂwngn:ﬂ (€T WINIO 2jna.usnmglou 33.33% waz 20.80%
29Inufog1gdijolio. mumoajaejmmmuuamu g10clegurnniugndl § Sncan
9UrdnNn=201311301WNIWI[I NI 9jm.u2mnajmmﬁmmmumoﬂuuamu

usnwusjwum 37.5% 283'%11011(&msuccuuasumumnsjmmnmjgmumj
slincdinda mmnmju Adn AEC Satiarnidudl way O3nwduBucdniisy, Gu
CUUWININ €AY WINSNLEY ajnousmm:}au 31.20% ay 18.84% 011UAI0U. 021U
énéﬁumm’imﬁn%jﬁoemjznﬂjﬁmmuﬁﬁmusmccﬂuéju vneudduiicEnlidnsy
ccuu:jeum.uucmummmasjmuuamumnaj cnjmj‘ionm.u Gunsdudivuon &9
mmanmwummumuauamUtJmsuccuuasumumcﬂummcsn 31 (21.74%) «az Un
dng1 (18.23%) mauadu.
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slntdnoudt niwinduedin AEC tdEnldigzrmSadnwesddluntovaoud
$u, AuaclunudnsutuugeunILNWINGO €Ay U7 (Ul way weinjudwaw)
ginouSnnigou 40.48% e9nufodyrigpln. nwindgusidn AEC ewncEald
Ggo3lunguindsnsgudl way nwddnwiddiymnngiy, guurwiwdudigieudioud
nueeI8uivg] 8390cludntadduiicn iszndndnwlnuaouesydd 3 lwndsy.
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(381320000, 6U293mu§mm€ijﬁudﬂ 75% aejﬁuﬁoﬂﬂjaméjmuinﬁjm
numjzmnuvc.uum mmnmjuumuo AEC EJjU.Ut‘JlJT]”U]UC]SJ n3ndnwaeIdidtwney
2009, AuacHuiindnsa, WINENEEU (LT WINAQ 2jno.usmmaau 27.27%, 26 09%
(x 25.40% 299nuAae)13Rgelnn1uaciu. figdencdudiou mjmsnmwmmcmmoaj
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YU 219 tagN1(3ccuula1a9)aay i

Juwinieoutdsn1rdySncisGuny lﬁU?SjﬂﬂUEéﬂSOUEﬂU%u.U’éﬂSﬂ%jiU
(e mmmmjuumuo AEC ‘anm‘faccuuamejmjmucmmum WouzDudunziiv
gogniud udugr8neiguatiuniuiada-gioen, mnajmntnunjgsjmju (0
war gzndndnwlovaocy. toudurnniwfunoudodudoidnzuiginiingosss,
nwMIndNnwdngl car GUidSuancuya1a9IN1IGuERNNIDACOEN=D.

3.1. damaudaduadidnss19108Injo299

nutdueznorwnud sulogennzRntidneodudumaidulunejurgy way W
nudnginidazmonduawzinngs LB negsu. N suluyeanzRnesgigucly
e uesneruduomiudasdesjeigyu edyldiiGunsAuiddniugs Tuwindu
wiwdnwgniuds toonwdydunwisfuloofiseeiidsmnn 8iduuzlnunls
ennwdionzurgnnzRoeeiduniliinngz uasn way 293wy

¥ Verico, K (2017) tdSoniugngaludios: szuifinesinuidsulaggnny
fnggyu oo 183Rnwdngicuuiivazyl caz 0m1Dd. dugejnivdngadiudr ni
(2suluganzfingslorgjudduntiveandyfivlucdazvrinnd ufivGeutawas
Quzinn 8 guuzina SGunsRumagdauuon, xaurgdzann JGunsfivndwdu; cfsdag
0AnuNwEng1 b tnuas uedodiuda ddunsfiuudwuonniunsdi&wdv.

»u Mikic, M (2016) td8ng1tufios: nwditudzinneiziy was 24n390199
299UztnnF1UEEN1g3U. M tdl1lEwuua1asgnenn1di louszwizely Gravity
Model. ugeInudngwdiutdgncauds vgdeinngzuidneigjutdsududzinun
loufigan AEC lnggzawizmudwisTugensigyy way Saldiyuamnivdizsidy
o LSy Yavea)Widivdinwu sulugennzRineigutddntunsfividddunws
nngzUI8ningaoU.

®1u Kim et al. (2016) t@&nganjofivgdndniudluwiniiu, n1udaggu cay
nudgousoulnetalE3Aniwdngucuuiivazya. Guniwdngidudr niudsulegsn
nefneigyucduniugcduniudjucdilagdignigdiucaanzRafiacditugniy
isudrueejusiunercnggonzRnm | WmescnyonzRindy. U 210 @
Indsucdilaidngejgzaminednian 85.3% Wl 1995 uvadu 71.3% Tl
2010, 2zaoyignxinznian 3.6% twd 1995 uadu 8.3% Twd 2010 way 2z
nuddniam 11.1% wd 1995 wudy 20.3% WD 2010 waz nwdJucUgtcudy
Ghgrndndnivgfulouasw.
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01U Lao-Araya, (2003) tdSnn1udng: nusSulNuNIuguieuSU3INNIY
u,goé’nmwﬂﬁasjwcznoﬁﬂw%, QYUY Q719, UJUL QL M2JOUIL mnmucé‘as’auUsaﬁ
fiumnnzineggy oot t8sucuuiivazy. Gugeinudngitdazen)dicdiudiluta
nglUmugl1Jczlmmmwmoeomwm%uwummumw O utauzy1oy .umuwmnum
Widsy way muaucamjmm} fnfiocnudouniueiwdud way H3nwiivondad
noURILINENTEEN war DdvRuniwurdafidnsatd.

$ Fau (2016) Y&Sanwdnganyofiuniudifiulalagdibvniv ey nw
sounutuwanidy tnet1tgdfinwdngwuudivarya. uniwdng1dudl U 210 Awd
tEGudzinuagissnniuE suluggnnzineigyu tnossaizc s unwdionguidie sty
§oudt 2UU 210 JawsIuadsui way usypud Juzdafiniu.

01 Athukorala (2016) tGUzcDudznnxiuedngIgiu (s muésuiaj
Tunes Anlan ool tEsucuuiivazyl €Ay (uUA18IN1XK0100. S3mwduniy
auamesjznwcmum somaoumuajssn’q]’mmamcoussnajﬂm‘wmzmmsﬂamcou
gon uay 9187 WuBuain 51.2% W 1992/1993 wacdu 63.5% Twd 2011/2012.
v zi.,cmj‘ﬁzﬁcﬁucﬁjmueummﬁﬁ;)%j FDI, ﬂ‘ﬂUﬁ"]&]uU’]i)ﬂjUUElﬂﬂ war nueedatuwandy
HDndiugugagdcdes. iy, .UU‘IjSO%ﬂZﬂ“J’]’I?Qj UU Q10 Hiideulugfiuniuurinay

L)

UUC’]SjTﬁJ’WUU 0 QY ﬂ’lﬂJQjZﬂﬂJE%UOjOﬂU

01y Islam (2012) tG@nzanjofivduuimudiatien (PTAs) toud)lafinmiy
MmuRznduzinn ool 1Esutuuiivaz . ﬁuasjmuénmzﬁudmuu 210 tGSudy
Urlmunndaunidmiudy cay mwnaﬂmju.,cmoa.,mansnajumﬂcau Fn=l.
wacfiggagtonow, nwnals PTAs 28_‘]EEC1;]“U“EU\OEJ_’]281J2’|]E1’|EJEIU’I g9D0mreduma
nwiadguLddo.

»1u Duval «ay Feyler (2016) t@8nz1tufio a1989wwisty way usnwin
fuesgurinngr LB neigyy oot igsucuuiivazul war cuudasjngean1Da way
nicdiudaalgdrudauniudadumigwdvmiiinyogefiuniuid suluiaanz Ao
by, 3u WY 20 wdodqdivdrlgvunnudiazndiuriansuivdivas
Urinndug8ousng) SniSudznntn way noJjoulL.

11U Cripps (e Khurasee (2016) ti&nganyoRuniudionzua Tnsmwmjtjsu
teUinnii19u ey aorudiiinuiy, Nay uan:nzmjcasn 1Ju1gUTutauzny
(AT (QULLID Toam‘ﬂaLcuumasajmjtaomum nwdng tdezeo)Widiudawstouie
wwludznaidunshivdas mommmuesnww‘iuuucmm 13U WU 10 wdzadud
gousoulunzminwndy «ar nzgmnlandisy war JuleninlunwEnlivzmn
WSuduuzinunamniuE sulusnnzfineigulutavzuto.
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3.2. Jvinr1udnaa

cweeuznmumjwun fuggIniuSidugs manmaju nudngnifogelz: ul
vzniuicdu: (1) genaueniude auuasjcaon fnx10 2jtnsuwwn HUulINNIVCE
SoUL1Z3U war (2) IrMwLnwdsyn  SjeluanzRnaeiididSudunsfivamnnay
(81978 JU. MUUIUNTUKSIRL T IWLNWEINI0 WS ouesfiurudunsiivesiggjudEnns
Anat9. nwdngbdwrowudigsuesigegrnwenud: suf 3.1 avan) Wicdiu Goea
2993993r 11T mueejﬁa’u‘cﬁéuzﬁﬁémﬁﬁmmsnaju (A muumuﬁuunmuasjﬁu
‘msuznu.u9nmwmmmuczﬂcﬂuaumaneﬂgju ‘Zumuanmajutnmjau.unmum NI
Sdugzuigneigjuargculitodacnnduus lmuonigdmzanzRAndusy.

sud 3.1: szwrun1u29)GuldSuni az viisIgju

LA M
g MMy

ievziDuBunsivesiniui s ulugzansfin (2133u) Hunwdionzurzonzio
29, ﬂ’lU%J’]&‘lgjﬁﬁﬂéﬂﬂUﬂ'lOU~JJﬂ1JU]‘1jC§)OT‘|’IﬁﬁﬁU§UUSUUﬁUEOQ’IEEﬁa 1988 m
2016. oznmuucso‘chsmwmmm“cmoUju‘fu:na 1JZﬂU,U8E‘|mZJJ1J28j8‘1231J 1N
eouieneeInIudng, GuIdSuRfnnedivamniugisoueigyud: nwd, nwés
gon, N, MUAIRY, NIWELIN, MNUSU (Y snmcjucﬁ. aumuzﬁﬁnﬁﬁéﬁﬁo
190 LRzl A ub:

In(tv)=a,+86, as, +p, df +p, t+p, ec+B, In(gdpw )+, In(gdp)

+B, exr terrt (3.1)
In(ex)=a,+6, as, +p, df +p, t+p, ec+B, In(gdpw )+, exr +err,, (3.2)
In(im)=a,+0, as,_+p, df +p, t +p, ec+B, In(gdp )+p, exr +err,, (3.3)

In(fdi)=a,+86, as, +p,, df +p,, t+p,, ec,+B, In(gdpw,)
+B, exr +err,, (3.4)
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In(gdpl )=a.+8, as, +p,, df +p , t+p,. ec+B,, In(gdpw )+B,, In(lab)

+B, exr +err (3.5)
In(gnic)=a,+6, as_+p,, df +p  t+p,, ec+B,, In(fdi)+pB,, inf

+B,, exr terr, (3.6)
inf=a 486, as, +p,, df +p,, t+p,, ec+B,, In(im)+p, . exr +err,, (3.7)

fuaafoUsudeneud tv O3maanwda, ex d3uianiwdieen, im d3unauuss,
fdi muajmmmmju (00A, gdpl DLUSNELINNT wuw’lU‘Zuesjma gnic Q20U
gsnMUSUNRIAY, inf nucjucﬁ as Godjuriudjusnnividadugr LB neigJucu
Godyun uii Deaciiafiuey W 1998 mdaadiy, df dogedains, t Goliiusyioal, ec
3fonwuennziind 1997 waz 2008, gdpw aouusnuzannzivwie ulanlougzay,
exr SamcandFuRudlaaeacudng, lab 9awouusIu, «ay err chudoniniou. a,
1 a, COUAaIan, 6, o 6, cLugdwsdndusndunsfivesniuidisousig Iy, P,
0 p,, €L B, M1 B, cLVaIFWzinessdumfiaodjunougu. nunilolull «az niy
Sacnngeifod uTuRuduclugzenieg) G u:

0102219 3.1: Jigay (az NIWdacnnz29jivartadju

@ o3y Deaw mudann [O)

JAuinniudl 1021290WANI
im nwiacds Tn190u3n1
ex nwéjesn 1n190u3Na
fdi nwdsRucguzimnntnadigas gyveryla Wulnarerudng
gdpl GDP a1 Toa19wLUaANI
gnic GNI @1otfiofiu T0a19UaAnI
lab N139CSI30 FIWOVEY
inf Gucid %
as MUSoUIELIZNeI125U809 1998-2016 1 = 81800 waz 0 = $13u8u9
as98 nﬂutéﬂé@ua:méne’lajugm 1998-2007 1=c21$o0uaz 0= maueug
as08 mmé""ls'auawﬂénengjua':)j 2008-2016 1=818o0uaz 0 = s‘lnﬁu§11f]
exr somcandyu Somiiu/lnaigacwdna
gdpw GDP 1an 019N
de fngziaini (0w 2010) ozl
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t cua ol Gotandiciie)
ec SRonmuganznn 1 =9 1998-1999 Y 2008-2009, waz
0 =9u9

LA M & ~ By ALy
(YINUI1 NP2 JIUSINILUNOUOD NN JI29)7.

g yuiit 8 fivduducluurmenigyunzuiniulan. unweyutdisyuess
=Y o | o | ' ' ' o o~ ' & '
fogdnazdvuzmwingdijazejn. dodjusoulnaciuinowduyuiugogoxingend

o o & =) Eo v &

1988 (i3 2016, (3UunIwEng1U1Eoa1tauzimao.

Tunuandzowdudugydigelutdnnls  nuaindzuiudoudinidigegiisy
g0 (ordinary least square: ols), cccﬁmumoUzmuﬁuéguezgﬁucomﬁnﬁﬁum’l
n132: 888U niudodiufiviejeefionintisugaucoan (serial correlation). §30y, n1w
010Uz 0 U011E 00U JUnoUg LD (AL mwoo:.jmnm 13N[83]3] Newey -West 8
Heteroscedasticity and auto correlation consistent cwsaauauuwmﬂmmom Ao
Ugugoulmeciuidyjusucuutddudennidadisnoiuara i tuniues vty way Gu
mua oL tdsrfiviadusutuuegIdousse.

® 3.3. duidSvaimnnaudnan ®

Ivwny  clucuIseniugejgov, ci’l.U’qnnmui’)cmvngﬂuao.U%jmuﬁﬂ
QzMN31) WU 210 1Qz 91331 aaumjmwmoajeejeomwmmceﬂ g duduidisgnnay
Fodfisuedioduonudasdogiu. 2Ny, WwiigeelduidSuamnniudnganigday
(s0n1diiesjunazeuudIne).

3.3.1. aswwmué‘jsanaaj YUY 219 (WYSN0ILUIZNI13jY

Ly o

o1z3ufcducdumnaciioudn war Wugditiddues) 2UU 219, 9ISy 3.2 iud
muzijssnesj UU 210 wWiunwzinngzigngigjutugold 1990 woudibniucdiu
tman2jcmn‘tomnuummuajeenmjzmcwwjj43 9 Jwlna1 Twd 1990, nowusnmigoy
68.13% 2Sjuua'|mugjeemnjmm (Ea} aeugcmuzmﬂu 154.3 J1wlnx Tud 1996;
'ﬂmuuuummuajeen‘tUnuchmnnjnna‘cnmngjﬂﬂj‘to (fouwy) 34.5 Jlnar Tl
1997 ajnousmmgoum‘uajesznznjzmnwjj 17.95% zejuummugjeemnjzmo Ny
moannmumjnwmwju?umwuucmoaumans’lajucwumtmnamumcso‘fmmu

§j99ﬂ283 AUY Q10 ‘cUchmoc"ijmoanﬁj.
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o
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m— % muﬁjesn‘tuwmneﬂgju muajssnaau muﬁjaen‘mu:cmnswaju
CQI2UU: NIWKDISNKIMENT AT NI, 2018

iy, UU 210 tEEadugiuedneigsuiud 1997 war (udndisu=aindy
preaniudradoiggulud 1998 89tdEnldiyuaniudjesntuvzimnngr18neigjy
Uy Pa3dicdiegein 148.3 J1ulaas W 1998 vy 463.2 F1wlnaa Twd 2008 wax
nougnmgougziay 50% 293uummus¢1jssmnjzmo‘iuaajcomnjmo (§3egJ13T0n
mu, Wiavzduduesinuindu=dioduomnwduadeigju nwdjeenssy UU
10 dyzzmurefiolf, mjuasusnmwmm@wwccuoiuumna}jaﬂ caz gjuznsuniy
goumwiiyeg W ojeenuduyBansiugruinnivezinesfiu Wenjunotudisu
IFUNIVELI2U wwmjmamnajmummannmmjU“mUOmjcmuaan‘Euﬂ 2008.

#i39nduoanwdnsdeigjuid uindweddndadugou tEEnldiniudjeen
299 UU 210 WUzmnngzU18neizIy s udindiaGoein 463.2 J1lnal W 2008
vicdu 2.65 Glnaa wd 2016 8noudamigon 59.42% e9jyuginiudsendijio.
ﬂ’lUlﬂﬂ&lj?QjeOm"lw’la1J’|E2°128jU1J0’|U (NOFLUIZNSI8IY, lougzwrzcludsinn
92135U-6, 9omwﬂz}mc2ﬂgl.,caa‘cnmmajmn 5.22% Tud 1998 wacdy 0.03 Twd 2015
(ASEAN, 2018), Uonnumuﬁuujmuaﬂjajsmouaow:juoonmjmumum €
Mudsiy war Nl uBugeInwdifuesjiunimnngigyuly SUY 210 wluKAN
duiicSaldiyuainindieenes) sUd a0 Wuducuutitonglaa.
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IN01012Q79 3. 2wuomummumm glUUmozljssn‘cUU (NOKZLIZNSIZIUCLY
W kA wrdnnzdivty 8 aj.u.uummuajssnmj 122.97 31ul039 way noueomgjou
48.73% 293uummuajesn‘cuu (o mgneﬂajumjzmn ?uD 2003. @iy,
J.Jummnzajeen‘w war Uy N0 wu‘cucwusummnajmjmcuejcmawjj 10.29
Jawlnar Twd 2016. mcmomumwwsuann Ul tdoanuInne musjommaugljesn
tineuynsutuy tedndngng way sxydndatd loudivlanwdjsentigndasy
cny L‘sz"’eﬁﬂj.unmcfﬁuamé’uwwmenﬁjma.

i fedududadicdunacssluniudjeenes UU 219 WUmOLUIBN91g U
lougzazcluniudjssntudzimnntn. yuainiwdsentudiesy) sud 210 tWumnn
gr018ne1g3utE uB e 10 iado, 2an 97.36 Jawlaar Wi 2003 wady 1,033
Sawlna1 wd 2016, noudnnigou 38.99% e9juuaNIUEIoentUlzinngruaSn
9ﬂajumjzmn mmﬁcmoﬂjmuajmuesj;ann.,wu?n?ucwmw 39970 coudotaRiny
Hicgnlinwdjsenuy ;ajjw‘cwzﬂﬂcwuemcuumon Too ajcmu‘mmnuummmjmu
eoigUzinntunIudBoutudity Uy Q1o dudumisiisdosin 1,157 Sawlnan
Tugo30 2001-2005 wacdu 3,097 Jwlnxa Wwgod 2011-2015 (MPI, 2018).

0102319 3.2: Fud10udn YU 219 WYSNaIsVISN12Y

Sugrdgeentiua 2003 2005 2007 2009 2012 2014 2016

td war wedonsduty 122,97 69.57 70.82 42.35 25.10 82.71 10.29

% 48.73 30.22 14.45 7.47 2.18 3.88 0.39
ws;MIn 4.26 38.65 280.57  277.82 @ 627.64  589.33 = 383.35
% 1.69 16.79 57.25 49.00 54.43 27.67 14.46
ny&m 8.58 19.74 47.40 121.58 | 196.72 = 158.90 @ 383.16
% 3.40 8.58 9.67 21.44 17.06 7.46 14.45
nacy 8.69 1.79 0.74 7.24 19.69 27.93 43.14
% 3.44 0.78 0.15 1.28 1.71 1.31 1.63
fionéiu 5.99 0.32 4.84 2.56 1.56 7.58 1.51
% 2.37 0.14 0.99 0.45 0.14 0.36 0.06
twdia 97.36 94.63 72.11 94.32 144.65 573.41 @ 1033.86
% 38.58 41.11 14.71 16.64 12.54 26.92 38.99
20%zmLM 3.37 4.01 10.35 18.58 123.88  491.13 | 534.48
% 1.33 1.74 2.11 3.28 10.74 23.06 20.16
fionena 0.03 1.01 0.97 0.19 0.05 19.16 5.06
% 0.01 0.44 0.20 0.03 0.00 0.90 0.19
Su9 1.13 0.48 2.27 2.32 13.82 179.97 @ 256.52
% 0.45 0.21 0.46 0.41 1.20 8.45 9.68
DU 252.38 230.20 490.06 566.96 1153.10 2130.12 2651.37

YI2YU: NWZDIZNKWNNT (AT NE, 2018
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veniudiiliudr nwdjeenesidudongiment way nedna Ndudndudiaiisi
Dnesluniwdeenluuzinngruidneigjy, yusniudjesngsdudadigniotddu
Sucuunz3guamn 3.37 Jwloar (oxwemi) war 8.58 Jwlnar (ndni) Wwd
2003 wadu 534.48 Jwlnal waz 383.16 Jwlnar Twd 2016, zh’jglsjé’mﬁﬂﬁjmo
nowusnnigou 34.61% 283..uuaﬂmugjeen‘cUU“cmo:l“mane’lajmnjznm nauedl U
euaejmuajmumjuvcmo‘fw cwmsommumwuaoaw‘cw €z Sugoustyiigg
‘Zm2ocam:] Aolicngrndu-glu way eolfugngim: miiumnej Ct.UlJSjU“ﬂSU:l'mlJ
zngnu‘EmmuajssnauccUUjenmmznuwueu veniiy, nudgiucouiinsnfiunciy
9nz’.‘ln‘c<ﬂzmjmcsn?mmuajeeneej UU 210 au‘iauvcmocweuum tiisyndeautiudiv
g18udlnugziwizcJuniudjeentddzinntn «ay noINUIL.

uenijy, Lcs'mmﬁczj@né’mﬁnzfﬁjzﬁﬁmw noru@otozeniudieen Sydiutd
m:n.u:ummu:ljssn:mmojmomcwuaumj‘toam 4.26 Jdwloar Tud 2003 wady
627.64 J1wlnaa Tud 2012 INIY mugljssm:sznmn‘masajmoajmcﬂu 383.35
Jwlnar Twd 2016, ajna.ueom 14.46% 293uummuajesn‘cuu (NOFLUIZND
g3udigelia. muznn;]jeejmuajssmcsznmcwmucusyam Jnnzuwtdygnfiniuszy
um‘,ajmuajznU‘Euaucwmamuccsznmcmﬁ 2012 HouzDududutd war Suiguan
TagniudsRuiidonzuinideryntucdo.
SUGi 3.3: nawdjucYySanrwrddcaan i
Jzu13N91335U

Gududuls (CEPT) 299Udzwnn

% 45 -
40
35
30
25
20
15

10 4

1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015

2133U-6 —fli— CLMV e FUU Q10
e NI e UJULA NOJOWIL

ccqjjégu: ASEAN Secretariat, 2018

nusoununydcanneRncoucdudataijfiaduiigng W yuaniudias
moUznngz BN u8uto. sy 3.3 ‘cﬁé‘iuﬁczﬁua’ﬂ nwF1eONIuaIIIZIY
(AFTA) ‘anmumumosnmwmmcm (CEPT) wihucduduead 1993 U818V
6 Jzinn waz I 1998 .‘iﬂ&]UU"EU\O%“.U'I%ﬂs’lajUCfUU (CLMV) ti‘]ucaejumaucws
gljc:l.umumww‘iuu (nagwsdneigy. Guesiniuiadiju=fda AFTA (Huda
Somwidagigeasues) 6 Uzinngzlignesigiy ccuuucmo‘tumgnajmjmmejmn

59

‘ ‘ AEC_Report_18cmx26cm_m.indd 59 @ 412119 11:04 AM‘ ‘



B [ ® H . EEEm

5.22% Tud 1998 wadu 0.03% Tud 2015. ‘iuavuvmsomwmmmm“cayaejuv
cmosﬂumanmaju?w (MYeay, YU 19, UJULUT (0T MDIOUIL) wsjmmcuwucmo
‘Euucwuamm 2.98% Twd 1998 wady 10.39% Tud 2001, znjuusu‘tau (Sudu
28jﬂ’llJ'ﬂﬂijuL”]UO AFTA U cznoauman‘hm‘muﬂcewmauaumwﬂmcwemmeom
wm‘luasuasj AFTA ludy ’ﬂjtso‘imsnmwma L;)Uasjn.uu cznommocwueu
INU Y, somwmmcaﬂasjuvcmoojmonmmnajmjmcusajmn 10.39% Tud 2001
Ladu 0.55% Tud 2015. $13u YU 210 9nmwmmcammuaum?uzeuzsjacmaj
NIWEAIAIZIY Lcuu‘maummnajmjmusjmn 7.54% 08 1999 (fisw33 0.47% D
2015. mumoaj%jemmwmmceﬂaejuucmna mgneﬂajuojma‘ma cmj‘izn cznumj
aawmj‘iaesajcmavU“cmoavmgncwamnweueu Snmagniudiadauwid ey duny
maummjww‘ﬁua"mamaemu?m‘uu.unucwueu

suui 3.4: mn‘imcmasjmnajmnmju (naly avd 219

v

2011-2015
B 2005-2010

€Y I2 LU NEFDIULIUNIY (AT NIWAIHY, 2018

Uenwm9°|ajuci‘]1Jmtugménﬁué’lﬁunwél‘jssmtﬁa, Jzinngzuigneigjudydu
€129 INWAIRVAY LR ST VA tEE1.0139RUTU FUU 210, INSU 3.4 iudnay
J3Rulnunzedunzinngzuigneigjunoudnmigoug ity 41.6% 29IMudgiy
aUznnlu guU 210 wgogd 2005-2010. AuaclunIudsRunnuranady, ciad i
(T FLNWIVSESU §jnau9"mm§'1011 24.69%, 4.16% = 4.09% U100, 13U
Uzcmoazm%nmajuﬁcé”‘ﬂmﬁjz?m‘ﬁu UU 210 IUg0 cLUdsinnty €y moJnul,
gejdzinndinonousnnigoug it} 85% 2eInwdjfivdisinesieigyu. (fjjdn
Tonmwu, nudjRvessdunwzinngs mansqajucwuuccuo‘tuumoajcanusmm
41.6% ‘iuaajﬂ 2005-2010 wcdu 38.29% Tugo3d 2010-2015 ajnntuccan‘anJ
IVIIJEZU.U?U?Qjﬂ’l]Jszme’lj’%”an (03U 10.15% waz NnudzinnIznzwuissy
4.15% Tugo3tauzonJonv.
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3.3.2. dunsdivzamucgacduginsdngagjuacaayziiaes) vy 319

(Hggduasuiszaliduesiniuaindzuiuandudunniieejescoiniy
&9, duactudutdSueelsaoiniud)fiu, eraminiwerdo ey Gueslgzndndniu
lovaou. ¢ Weoarwingoutd Inuiezaimnzaipiissreniduesniuainuz
lougzwazcluaidd=do, 91t 9218 (t statistics), Waufod1) €z FWedofomiln
(R2).

N. 28COUINIVEAI, NAUFJ99n was nauNacda

ne1y 3.3 tnavcmj‘{mcmumjwUnvmueejmuceﬂcﬂuglvmanmajumnuu
Juanmnigdauniuds, nwdjeen war nwus. aigwrdafonidolucaazdudud
819907y, U0y tidivdodudngrar tucdardudugiuinsrfivisfod Juniutd
99.4%, 98.6% Q¥ 99.4% 0UIOU. mné‘uﬁu:{wﬁ:

In(tv)=a,+86, as, +p, df +p, t +p, ec+B, In(gdpw )+, In(gdp)

+B_3 [[exr)_t+[err)_1t (3.1
In(ex)=a,+6,as_+p, df +p. t+p, ec+B, In(gdpw )+, exr+err, (3.2)
® In(im)=a,+86, as, +p, df +p, t +p, ec.+B, In(gdp ) +B, exr+err, (3.3) ®

)

- L&
(81 L’JlJﬂ’IlJﬂﬂOUtJJﬂlJO_‘]‘]JI

010£319 3.3: Gung li’l‘u293n1n:§1$aua“u1§nmajnﬁ2"cl:mljmns"1°|

IR VI B T

0.653%** 0.846** 0.453%**
(3.774) (2.271) (3.235)
fodlutenzaindus) v 4 v
LIV INBIERY 27 27 27
R? 0.994 0.986 0.994

swisnn: t RISy, * p < 0.1, ** p < 0.05, *** p < 0.01. «az R? clutdannudwoudinid) oo,

andugeiniuaindruiugzeng Widiudr Sunsfivesiniuidadugzuidnes
23uAfiud3 uanmgdauniuds, ndjeen war nwsda@wsdaduuond: 0.653,
0.846 war 0.453 mwAidy. WUBUNWE war niwdjeendunzfiuesiniusouss
zyulaorwmnumigderfatuasduaoiddy 1% § uarduaoruBsniv 99%.
Sr3unweds coudnorvnruniydwas§8luazduaoivdndy 5% § luardunolu
cé‘svﬁu 95%.
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Suniuandzawtdddunwdwousndoduadadicuuimiuda  (Lundberg,
1992; Brown, 1993; Kimberly, 2001; Baier & Bergstrand, 2001; «az Marques,
2008). 'amwuesjmumouumuua"cmﬂmcmuaﬂmm?ﬂcﬂwaumansﬂajucwuuwu
csn‘ﬁmuummﬂjmumumcwuauUumu 65.3% aJ, aawunvmummumsemcuu
cwueuajmwuumw 84.6% mju‘lgmumumcew"mu 45.3%. mumnajeej sam
wd war nuduydjuinng muzmgmumznUccuuwmcwuzﬁn‘caamumcso‘tmmumau
0219 YU 10 nUU cmosﬂajucwuau suli 3.5, 3.6 uay 3 7 Gy ccnijUjuznjU
Aaunauen, muajeen war nwiudaugenweniui d car SIGunshivinniudsu
lgygnnzRineg3u.

SUGi 3.5: NWAINI (AT VIGUNSHUIINNIVZI1SOUITUISNSI1ZJV

v

15000

10000

5000
\

__________

0

1990 1995 2000 2005 2010 2015
year

Trade_asean_m ————- Trade_no_asean_m

LA ¥ a - PPN oo
gy 'Q’Iﬂg?jﬂsjC’]"I.Ut‘JlJT]’IlJﬂ"IOUE.UﬂlJ?Sj&.Ut‘JlJE?]OI]’I.UC’].

a

SUB 3.6: n1wd99n Kl waz Jidunzdvainniucdasonazuidnaigjy

v

1000 2000 3000 4000 5000

0

1990 1995 2000 2005 2010 2015
year

Export_asean_m ————- Export_no_asean_m

LA ¥ a - PPN oo
gy ’%ﬂﬂl".g?j‘usjL"]'I.Ul’.Jlmﬂ]Jﬂ“lOU5UWU?SjﬁUUUESOI’[EUC’].
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8000

A a

ny

(€as JHAUNSHUIINNIVZ1SoUITUISN1ZJV

6000

4000

2000

0

1990

1995 2000 2005 2010 2015

Import_asean_m Import_no_asean_m

LA P a - o o oo
gy 'Tz]’m[’J?leSjC]’IlJfJUﬂ’lUﬂﬂﬂUS.U’llJ?SJRJUUUEEIOI]SUC].

2. 22 ((VNINIVIYHIY ((AS NIVBEIA

mwnumu2ejmucaﬂsauaumansﬂajumnueuctzmjmuajznuLtaumnmuan‘tngju
€0gtumnzai 3.4, Guanniuaindzoinigenn i8S Widdiuor WuBuniudsfiu
Uz 87.9% wlumizdufivéyy, luesusfidududunes) GDP wuuiaoiucy
uUr0 99.7%, 99.7% war 98.9% nudndiu. 1Nduduui:

In(fdi)=a,+86, as, +p,, df +p,, t+p,, ec,+B, In(gdpw,)

+B, exr terr,, (3.4)
In(gdpl )=a.+8, as, +p,, df +p , t+p,. ec+B,, In(gdpw)
+B,, In(lab )+, exr +err (3.5)

Qe o &
(saUuNIUaINdsUIungl:

010319 3.4: dunsuivzggniuc2adugzuadngagjuaiivniuidjsiv

(aaz

Aaugsauzianziivuavlasavwgty

I TN 0 B

as98
as08
GoUsutenzaindu

FuoufioLiy

RZ

0.869 -0.525%x
(0.631) (-7.063)
-0.381%%*
(-13.793)
0,402
(3.348)
v v v v
27 28 28 28
0.879 0.997 0.997 0.989

swn: t SRSy, * p < 0.1, ** p < 0.05, *** p < 0.01. «az R2 Ly tdanniuanuoudima Jsusgo.
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PINNIUNINYzUIWKze0I Widiudwuainudjiulnufiyzejnigyeinndaacdu

uan,

€W Ino1unun2 U UKL .

oty tonm, 89munIgius

o @ ' S ' ' P Ay =

Sadicduvon uaz Ja1Tme (0.869) &9z1.010001891 LouzasLdodunzfiuggniugs
o o 2 ~ o A &

(JugzuIZneigiu wiSoWinwdgfiua vy,

@ o o

21U LAY

8 luazdusdu

A o i o o @ P o
GDP, (Juiioirdutledigwednlawduidu «az Jaorumionige
1% & Wuazdunowwdouiu 99%. g2 ladunsfiuinioastdy

2y, N3z tduyidunsfivesnuusounuiganzfineigjusendu2 tausd: Wiavy
1998 ;12007 (asean98) war 2008 m1 2016 (asean08). Gugsiniuninuzuauud
18 Wicdiud1Tutavzoar 1998 m1 2007 wuudunsdivlaadudy, widrtutauzon
2008 1 2016 Gunzduldaaduvon war JaorumisnIeiAtuastuddiy 1% §

o A &
TaztunoiuiEstiv 99%.

gumadusincludou Wiasvd ubuesinmdadugzuidneigiy, nududo
28j2J’]‘1£JU’]OUlJOEJU1&]uﬂDE']ﬂ”llJEBOE?lE]Zﬂ’ljﬂﬂUﬂ”llJﬂ’l €z MucjBucludigsusiige.
'mmm ZlJ’lEJU”IjU] AFTA tonnﬁaomju muomjcmugau (e Qrufionosuyay nommm
casutyjcemsj‘tamuw anes_qwmwu (P H mmoajssn‘cuu EU]OSﬂajUEUJ,U?U
ojmJ mmmmju Ada AFTA ’%jUUUCSOTU’IC%OI‘[“ﬂO?Sj UU 279 (S ulnegude

Jzuiy 40.2% AD.

sui 3.8 \Eﬂﬁutmjﬂ‘mUjUZﬂjUﬂﬂUQjZﬂUtﬂUﬂj?EﬂjC’ﬂjU (0 1AE sUi 3.9
«0g GDP Twgrniuzniwid cay dIGunzfvamnniuisoneigu.

sudi 3.8: muIivineijesjdyuzwnand waz vi

J£U13N91335V

a

dunsnunIvce1san

800

600

400

200

1990

1995

2000 2005 2010
year
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LA P a - o o oo
YN0 MINLI2JUSINILEUNIVNINYL UIU29IR UL uRINT 2 U0,
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sut 3.9: auygausIanzdivuousauwIsnd (ar VHGunsHulIINNIY
(2152030139135

8

3

8

&

8

S

o

3

. /

g ,

= —

o

B

1990 1995 2000 2005 2010 2015
year

———— GDP_service_asean98_m
GDP_service_no_asean_m

GDP_service_asean08_m

LA P a - o o oo
gy 31mrg23119jm.umumumnuzmuzsjaummannwm.

a. ﬁuﬁnzsjmﬂ‘iﬁa (d8d939608v waz SaarGucd

mmumjm 3.5 ‘maucmﬂmcmUcnjmUnuznueejmuce1ci‘1uauman9ﬁajmnU
gzondndini, gy cwuwumumccmjammaw w2z Somducd. wuduatetdeny
2mmau uaowwnuaunuauuuumu 99.2%, wnidrdudusonaducl Snorutuzdu

= [v)
@ Augyu wjee 63.9%. 'wmgl.umm;.uu. ®

ln(gnict):a6+e6 as, +p,, dft+p17 P, ect+Blz ln(fdit)+[313 inf
+B,, exr terr (3.6)

inf=a 46, as +p,, df +p,, t+p,, ec+B,, In(im)+p, . exr +err (3.7)
A Q@ n o &
ES’IUEJUﬂﬂUﬂﬂOUSUﬂUOjIJZ

n1022194 3.5: GunzivesnaucdisonasuidnsigyudsivazmIadnav

as08 0.283%**
(3.520)
88.435***
as (2.920)
foUutenzainduy v v
FuoufioLiy 29 28
R? 0.992 0.639

oo

swin: t 220 WSKY, * p < 0.1, ¥* p < 0.05, *** p < 0.01. tar R? wlutdanmuduoudiimiiisuso.

odnsadunsfunuidsulupannsAnoigyues) suu 210 65
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muceﬂcilugl.,manswajuccuuuaawmaUmwmnumni]uuja.,momgljau aj
1:]nomccznn'ammvtoccmjaﬂoaucasma'ﬂjmmJ Guamniunindzuiug Wikkiudnwds
ci]:ugl maneﬂajummncmumumccmjamaucaamauu U 28.3% loudjunguriv
nuiidi@isougzuidnegjudovardunoluEsniiu 99%.

3ududueeidnniucd S icsiuga mmmsouczﬁuavwamﬂaju D@unzdiv
m1guon «ay Jnowmnongeiituaziiviniiu 1% § Tuas nuaawcaszmu 99%.
mjcc.uummmnmijmunmumcmmajm csn‘fznsmmwmmumcmmnajnmu
cmuuwcmnmnccmunovsmmwmuumcwucweancaumasuaejann LR YUK T
MnNngasanwadvees. veniy, nwws anww‘lumuwjjw war OJUrdnfiuw way
muceeaej‘lgmumceﬂmgljcﬂuwucso‘immmgumww‘lucwuw suil 3.10 szunIe
muumuaejmusuccmjammmaauznu (z U0dung znumnmucmsaucﬂuauman
2153V «ar suf 3.11 frnivrnIuznwesIGuid car ODGunzhuannauds

(JuszI8neIgIu.
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sudi 3.11: SanaGucdn i
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ndsou AEC tddagtenin €z %jzﬁﬂmu‘izﬁ UU 219 i, czjuﬁucuju
nwz‘.‘JUUjmncmmjm 083Uz cnacisudin, gou luiguy NoUNIVAIDILINES U
tugdarivnetduuaad vluarduwindud, umtu‘tmta’Iasjmuajmumjuvcmo (NF
csn‘immoumuma‘isumntu?aa nucanyjududidnolugznonsy way Said
nugso Uil L8 .

tJlJ‘msumnmummong?mcmum guzdngoulme (38. 28%) ‘msumm vy
PNYrI U0 rAN8IZIY mnmuUjiJcchmnm muzn’ljmwmmucc.uuwﬂs € leS‘l
UOUADIUKLNONNIEIWNIVET €ay NWdIRL. usnaIny, nrundudiizeiduzda
(58 09%) meudﬂuvaﬂﬁucamn“ﬁomajuﬁﬁt’ﬁunvzﬁumﬁjc"ﬁﬁumucﬁocaﬁmjﬁmmu
61wz NUIIHv. Ellej’mﬂa"lﬂO’I.USUSI‘IjOﬂUUUZﬂﬁ.UERlOI] 3'108‘1231JEE.U1JUjm‘1 €y
o2 yugrogudisniod fiveramniuiinjosedyddivio.

nduniudngdivdidudzlnuoii tdandegif uironzRineigusudunl
ORI IEnenno UEnIEwnazin  Snoud1 39.27% iudiiur3ntd
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Regression with Newey-West standard errors Number of obs = 27
maximum lag: 1 F( 7, 19) = 569.26
Prob > F = 0.0000
Newey-West
In_trade Coef. sStd. Err. t P>t [95% Conf. Interval]
asean .6528895 .1730049 3.77 0.001 .2907861 1.014993
In gdp world cur .1575674 .2521646 0.62 0.539 -.3702192 .685354
In gdp lao 1.328767 .3383265 3.93 0.001 .6206413 2.036892
1n_exchange -.1237017 .1317115 -0.94 0.359 -.399377 .1519736
def2010 -1.248276 .3191984 -3.91 0.001 -1.916366 -.580186
t .0416753 .0453614 0.92 0.370 -.0532671 .1366178
cris -.0552133 .0535024 -1.03 0.315 -.1671951 .0567686
_cons -11.9571 9.895117 -1.21 0.242 -32.66782 8.753614
o b oo A
01602379 - A2: GUAUIUIANIVT)99N
Regression with Newey-West standard errors Number of obs = 27
maximum lag: 1 F( o, 20) = 438.39
Prob > F = 0.0000
Newey-West
In _export Coef. std. Err. t P>t [95% Conf. Interval]
asean .8463444 .3726093 2.27 0.034 .069095 1.623594
In_gdp_world_cur 1.076537 .3425502 3.14 0.005 .3619896 1.791084
In_exchange -.593365 .1760934 -3.37 0.003 -.9606894 -.2260407
def2010 -1.66728 .3487767 -4.78 0.000 -2.394815 -.9397444
t .2151721 .0323802 6.65 0.000 .1476282 .282716
cris -.2195674 .0895617 -2.45 0.024 -.4063899 -.0327449
_cons -12.10808 10.52161 -1.15 0.263 -34.05578 9.839614
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Regression with Newey-West standard errors Number of obs = 27
maximum lag: 1 F( 6, 20) = 474 .15
Prob > F = 0.0000

Newey-West
In import Coef. Std. Err. t P>\t [95% Conf. Interval]
asean .4526731 .1399467 3.23 0.004 .1607493 . 7445969
In gdp lao 1.085057 .3513699 3.09 0.006 .3521124 1.818002
In exchange -.1914684 .1459736 -1.31 0.204 -.495964 .1130272
def2010 -.8166172 .3578945 -2.28 0.034 -1.563172 -.0700624
t .0654852 .0438636 1.49 0.151 -.0260126 .156983
cris -.0114265 .0393685 -0.29 0.775 -.0935477 .0706948
_cons -2.238608 7.862457 -0.28 0.779 -18.63941 14.16219

010£319 - A3: duaniudgrivaaguzsanan

Regression with Newey-West standard errors Number of obs = 27
maximum lag: 1 F( o, 20) = 30.49
Prob > F = 0.0000
Newey-West
In_fdi Coef. Std. Err. t P>|t| [95% Conf. Interval]
asean 1.107417 1.07521 1.03 0.315 -1.135433 3.350266
In _gdp_world cur 3.275313 3.096837 1.06 0.303 -3.184577 9.735202
In_exchange -1.325248 .5918096 -2.24 0.037 -2.559741 -.0907543
def2010 -5.067144 .9868463 -5.13 0.000 -7.12567 -3.008619
t .3903777 .1913904 2.04 0.055 -.0088558 .7896111
cris -.1197353 .288871 -0.41 0.683 -.7223095 .482839
_cons -79.00841 94.86995 -0.83 0.415 -276.9036 118.8868
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Regression with Newey-West standard errors Number of obs = 28
maximum lag: F( o, 21) = 1849.84
Prob > F = 0.0000
Newey-West
In gdp_lao Coef. Std. Err. t P>t [95% Conf. Interval]
asean -.5253217 .0743755 -7.06 0.000 -.679994 -.3706494
In fdi .0562647 .018107 3.11 0.005 .0186092 .0939202
In labor 12.12092 2.113816 5.73 0.000 7.724997 16.51684
def2010 .7917832 .0816083 9.70 0.000 .6220695 .961497
t -.2062288 .0490467 -4.20 0.000 -.308227 -.1042307
cris -.0245054 .0294963 -0.83 0.415 -.0858463 .0368355
_cons -154.2561 30.11538 -5.12 0.000 -216.8845 -91.62777
0102319 - A4.2: dudasvysausdanzdivwagly
Regression with Newey-West standard errors Number of obs = 28
maximum lag: F( 6, 21) = 1717.75
Prob > F = 0.0000
Newey-West

In gdp lao Coef. Std. Err. t P>t [95% Conf. Interval]
asean98 -.3811485 .0276342 -13.79 0.000 -.438617 -.32368
In fdi .0786227 .0134401 5.85 0.000 .0506724 .1065729
1n labor 3.340872 2.750653 1.21 0.238 -2.379423 9.061168
def2010 .1802589 .1185915 1.52 0.143 -.0663656 .4268834
t .0071772 .0611146 0.12 0.908 -.1199176 .134272
cris -.1572782 .0332334 -4.73 0.000 -.2263908 -.0881656
_cons -29.0363 39.25028 -0.74 0.468 -110.6617 52.58913
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Regression with Newey-West standard errors Number of obs = 28
maximum lag: F( 6, 21) = 510.67
Prob > F = 0.0000
Newey-West

In gdp_lao Coef. Std. Err. t P>t [95% Conf. Interval]
asean08 .402195 .1201416 3.35 0.003 .1523469 .6520431
In fdi .1276793 .0281555 4.53 0.000 .0691268 .1862318
1n labor 8.391956 5.956518 1.41 0.174 -3.995302 20.77921
def2010 .394597 .3376479 1.17 0.256 -.3075802 1.096774
t -.1509005 .1434516 -1.05 0.305 -.4492245 .1474235
cris -.2019746 .0739779 -2.73 0.013 -.35582 -.0481292
_cons -101.7994 84.845 -1.20 0.244 -278.2443 74.64543

010£319 - A5: dudasugsnareSunvioduy
Regression with Newey-West standard errors Number of obs = 28
maximum lag: F( 6, 21) = 369.84
Prob > F = 0.0000

Newey-West

In gni cap Coef. std. Err. t P>t [95% Conf. Intervall
asean08 .2828503 .0803522 3.52 0.002 .1157487 .4499518
In fdi .0776651 .0144413 5.38 0.000 .0476328 .1076975
def2010 -1.134458 .2740181 -4.14 0.000 -1.70431 -.5646065
t -.0054717 .0139634 -0.39 0.699 -.0345101 .0235667
t2 .0033358 .0006301 5.29 0.000 .0020253 .0046462
cris -.1016255 .0363629 -2.79 0.011 -.1772463 -.0260047
_cons 4.046204 .2406402 16.81 0.000 3.545765 4.546642
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Newey-West

inflation ~r Coef. Std. Err. t P>t [95% Conf. Interval]
asean 88.43464 30.28545 .92 0.008 25.2603 151.609

In import 104.6537 54.46708 1.92 0.069 -8.962643 218.27

1n exchange 35.02206 37.0658 0.94 0.356 -42.29583 112.34
t -31.57108 14.41709 2.19 0.041 -61.6446 -1.497563

t2 .2002814 .0942911 2.12 0.046 .0035936 .3969692

cris 10.93385 13.330098 0.82 0.422 -16.87408 38.74179

_cons -1995.917 1178.36 1.69 0.106 -4453.934 462.0998
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