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December 14, 2016, Available On: Www.Thebalance.Com
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Markets, Financial Management from an Emerging Market Perspective, P 62, available on:
http://dx.doi.org/10.5772/intechopen.70369
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[=] Equation: MODEL_ALL_VAR Workfile: UNTITLED: Untitled! [ || = || 22|
[‘u‘iew PrncIDbject] [PrinthamEIFreezE] [EstimatelFnrecastlStatsIResids]
LR ETTASTTL ValTakire. T
Method: Least Squares
Date: 01M16/21 Time: 22:53
Sample: 2001 2017
Included observations: 17
Wariable Coefficient Std. Error t-Statistic Prob.
GDP 35740585 1482713 2410483 0.0525
EXD 13.66547 6.706474 2037653 0.0877
FDI -32 86887 47 84457  -0.68G6993 05177
EXR -9.388861 h8.56634  -0160312 08779
CPl -12.36740 1225165 -0.933273 0.3867
IR -7.258533 16.84896  -0.430858 06816
Co1 2173866 28.046749 0.775085 04677
i 1.1408749 5093102 0.224005 0.8302
3 2281940 2499372 0.913005 0.3964
FPI -6.555828 6.629386  -0.9838904 0.3609
C -1958.919 2953465  -0.663261 05318
R-squared 0873407 Mean dependentvar 12.26000
Adjusted R-squared 0675752 S.D. dependentvar 49 60315
S.E. of regression 28.24541  Akaike info criterion 9772403
Sum squared resid 4786.819 Schwarz criterion 1031154
Log likelihood -72.06542 Hannan-Cluinn criter. 9325894
F-statistic 4334495 Durbin-Watson stat 2829231
Prob(F-statistic) 0.043097
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EXD (FDI (EXR (CPI (GDP :<ipadi z1oh z350dl pils dgl2 =
(SHANGHALI sigaiis iuzys)

(=] Equation: FIRST_MODEL Workfile: UNTITLED::Untitled!, = || =] ER
[‘JiewIPrncIDbject] [PrintINameIFreeze] [EstimatelFnrecastIStatsIResids]

Dependent Variable: R
Method: Least Squares
Date: 01ME6/21 Time: 22:39
Sample: 2001 2017
Included observations: 17

Wariable Coefficient Std. Error t-Statistic Prob.

GOP 44 31304 7.256556 6.106622 0.0001

EXD 8.3008149 3.755899 2210075 0.0492

FOI -50.28808 16.20461 -3.1039837 0.0100

EXR -29.33872 11.32490  -25906348 0.0251

CPI -15.76109 4343746 -3.623454 0.0040

c -03.74821 9554439  -0.931201 0.3476

R-squared 0.812571 Mean dependent var 1226000

Adjusted R-squared 0727375 S5.D. dependentvar 49 60315

S.E. of regression 25.89952 Akaike info criterion 9616891

Sum squared resid 7378.639 Schwarz criterion 9 910966

Log likelihood -75.74357 Hannan-Cluinn criter. 9 646122

F-statistic 9537750 Durbin-Watson stat 2523283
Prob(F-statistic) 0.001018
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EXR (CPI (GDP oipadt 4} S W1 Jla) Lol zised) pils Uyl
(SHANGHALI s\gaiis ivys) EXD (FDI

| [=] Equation: MODEL_S Waorkfile: UNTITLED:Untitled®, =N e
[ViewlPrncIDbject] [PrinthameIFreeze] [EstimateIFnrecastlﬂtatisesids]

Dependent Variable: R
Method: Least Squares
Diate: 011621 Time: 22:47
Sample: 2001 2017
Included observations: 17

Variable Coefficient Std. Error t-Statistic Prob.

GDOP 4349937 9.802120 4 437803 0.0013

EXD 8.616455 4 610299 1.868958 0.0912

FOI -50.34083 16.98398 -2.9640149 0.0142

EXR -26.53452 24 40911 -1.087075 0.3025

CPI -15.85570 4786485  -3.333489 0.0076

3 0.630480 4795790 0131467 0.8980

C -138.8711 358.2601 -0.387906 07062

R-squared 0.812894 Mean dependentwvar 1226000

Adjusted R-squared 0700630 S.0. dependentvar 49 60315

3.E. of regression 2714021  Akaike info criterion 9732311

Sum squared resid 7365808 Schwarz criterion 10.07590

Log likelihood -75.72889 Hannan-Qwinn criter. 9766914

F-statistic 7.240837 Durbin-Watson stat 2481293
Prob(F-statistic) 0.003434
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(=] Equation: MODEL_IR  Workfile: UNTITLED::Untitled\, = || B ER
[‘JiewlecIDbject] [PrinthameIFreeze] [EstimateIFnrecastIStatsIRESids]

Dependent Variable: R
Method: Least Squares
Date: MMG621 Time: 22:42
Sample: 2001 2017
Included observations: 17

Wariable Coefficient Std. Errar t-Statistic Praob.

GDP 44 37187 6.964641 6.371021 0.0001

EXD 7206535 3.689284 1.853370 0.0793

FOI -h3RR22T 1572679  -3.405162 0.0067

EXR -20.61665 1254248  -1.643745 0.1313

CPI -6.128680 a.072198  -0.759233 0.4652

IR 7.645456 5486476 1.3935049 0.1937

C -169.8450 1067643 1591777 0.1425

R-squared 0843048 Wean dependentvar 1226000

Adjusted R-squared 0748878 35.0D. dependentvar 49 60315

S.E. of regression 24 85719 Akaike info criterion 9587072

Sum squared resid G178.798 Schwarz criterion 9.900160

Log likelihood 74 23511  Hannan-Guinn criter. 9591176

F-statistic 28.952323 Durbin-Watzon stat 2.943929
Prob(F-statistic) 0.001512
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[

[=] Equation: MODEL_PPI Workfile: UNTITLED::Untitled?, = || B ER
[‘JiewlPrncIObject] [PrinthameIFreeze] [EstimatelFﬂrecastIStatsIResids]

Dependent Variable: R
Method: Least Squares
Date: 0MMG/21 Time: 22:48
Sample: 2001 2017
Included observations: 17

Wariable Coefficient Std. Error t-Statistic Prob.

GDP 4377851 6.790725 6446810 0.0001

EXD 2.964511 2534716 2536133 0.0296

FOI -50.47075 1514660  -3.332152 0.0076

EXR -20.20236 1201096  -1.681993 0.1235

CPI -B.77E674 58942773 1476697 0.1705

PPI -3.080169 1913543  -1.609668 0.1385

C 133.7218 167.1678 0799925 0.4423

R-squared 0.851141 MWean dependent var 1226000

Adjusted R-squared 0761825 S5.D. dependentvar 49 60315

S.E. of regression 24 20792  Akaike info criterion 9504138

Sum squared resid 860233 Schwarz criterion 9347226

Log likelihood 7378517  Hannan-Cluinn criter. 9538241

F-statistic 9528575 Durbin-Watson stat 2845462
Prob(F-statistic) 0.001178
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[=] Equation: MODEL_C Waorkfile: UNTITLED: Untitled = | B ER

[‘u‘iewl PrUcIDbject] [PrinthameIFreeze] [EstimateIFnrecastlﬂtatslﬂesids]

Dependent Variable: R
Method: Least Squares
Date: 01ME6/21 Time: 22:46
Sample: 2001 2017
Included observations: 17

Variable Coefficient Std. Error t-Statistic Prob.

GDP 4525154 9748062 4642107 0.00049

EXD 7974173 4 471221 1783444 0.1048

FOI -50.00291 17.08362  -2.926851 0.0151

EXR -33.36751 2875705 1160325 0.27249

CPI -15.58320 4 695087  -3.319043 0.0078

co1 0.874946 5.689038 0153795 0.8808

C -117.7945 185.6450  -0.634515 0.5400

R-squared 0.813013 Mean dependent var 1226000

Adjusted R-squared 0700821 S.0. dependentvar 4960315

S.E. of regression 2713158  Akaike info criterion 97321758

Sum squared resid T361.227 Schwarz criterion 10.07526

Log likelihood -T5.72349 Hannan-Cuinn criter. 9766279

F-statistic 7.246601 Durbin-Watson stat 2878703
Prob(F-statistic) 0.003424
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(SHANGHALI s ivye) EXD (FDI

| [=] Equation: MODEL_M  Workfile: UNTITLED:Untitled', = =
[‘JiewlPrncIDbject] [PrinthameIFreeze] [EstimateIFnrecastIStatSIResids]

Dependent Yariable: R
Method: Least Squares
Date: 01M621 Time: 22:45
Sample: 2001 2017
Included observations: 17

Wariable Coefficient Std. Errar t-Statistic Prob.

GDP 438 445349 7477270 6479021 0.0001

EXD 9.590791 3687781 2600694 0.0265

FOI -79.42403 2530172  -3.139076 0.0105

EXR -53.47093 1980500  -2.699870 0.0223

CPI -16.72742 4192639  -3.989712 0.0026

M -3.724843 2863226  -1.453225 01768

C 518.31949 430.9091 1.202852 0.2567

R-squared 0.845251 Mean dependentvar 1226000

Adjusted R-squared 0752402 3.0D. dependentvar 49 60315

S.E. of regression 24 68213 Akaike info criterion 9542937

Sum squared resid G092.076 Schwarz criterion 9. 886025

Log likelihood -f4.11497  Hannan-Cluinn criter. 9577041

F-statistic 9103485 Durbin-Watson stat 2533752
Prob(F-statistic) 0.001415
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[=] Equation: SHANGHAI Workfile: BACHL:Bachl! (o |[= ] =]
[‘JiewlPrncIDbject] [PrinthameIFreeze] [EstimatelFnrecastIStatsIResids]

Dependent Variable: R
Method: Least Squares
Date: 01M19/21 Time: 02:55
Sample: 2001 2017
Included observations: 17

Wariable Coefficient Std. Error t-Statistic Prob.

GDP 44 31304 7256556 6106622 0.0001

EXD 8.3008149 3.7558949 2210075 0.0492

FOI -50.28808 1620461  -3.103837 0.0100

EXR -29. 33872 11.32490  -2.590638 0.0251

CPI -15.76109 4 343746  -3.628454 0.0040

C -93.74821 9554439  -0.981201 0.3476

R-squared 0.812571 Mean dependentvar 1226000

Adjusted R-squared 0727375 35.D. dependentvar 49 60315

S.E. of regression 25.89952  Akaike info criterion 9616391

Sum squared resid 7378.639 Schwarz criterion 9.910966

Log likelihood -75.74357Y Hannan-Cinn criter. 9646122

F-statistic 9537750 Durbin-Watson stat 2523283
Prob(F-statistic) 0001018
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(SHANGHALI sigas ivyp) Chow jlast mils

(=] Equation: SHANGHAI Workfile: BACHI::Bachl', (o[ =] =]
[‘JiewlPrncIDbject] [PrintINamelFreeze] [EstimatelFnrecastlStatisesids]

Chow Breakpoint Test: 2008

Mull Hypothesis: Mo breaks at specified breakpoints
Yarying regressors: All equation variables

Equation Sample: 2001 2017

F-statistic 1.239075 Prob. F(6,5) 0.4161
Log likelihood ratio 15.48756 Prob. Chi-Square(&) 0.0168
Wald Statistic 7434450 Prob. Chi-Square(&) 0.2825
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[=] Equation: SHANGHAI Waorkfile: BACH1::Bachl®, o= || B ER
[ViewlecIUbject] [PrintINamelFreezE] [EstimatelFnrecastlStatisesids]

Heteroskedasticity Test: White

F-statistic 2401653 Prob. F(5,11) 0.10449
Obs*R-squared 8.872436 Prob. Chi-Square(s) 0.1143
Scaled explained S5 4 356906 Prob. Chi-Square(s) 0.4993
Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Diate: 0119/21 Time: 03:20
Sample: 2001 2017

Included observations: 17

Yariable Coefficient Std. Error t-Statistic Prob.

C 1420.892 1126.519 1.261313 0.2333

GDPA2 -2.384345 7421922 -0321257 0.7540
EXDM2 -1.882196 3401649  -0582716 05718
FOI*2 132 4157 58.81093 22515449 0.0458
EXRM2 -30.66033 1679739 -1.825303 0.0952
CPI*Z -41.23591 16.89162  -2.441206 0.0328
R-squared 0.521911 Mean dependent var 434 0376
Adjusted R-squared 0.304598 S.D.dependentvar 6852191
S.E. of regression 5714096  Akaike info criterion 15.80465
Sum squared resid 3591598, Schwarz criterion 16.09873
Laog likelihood -128.3396 Hannan-Quinn criter. 15.833849
F-statistic 2401653 Durbin-Watson stat 2079150

Prob(F-statistic) 0104940
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(=] Equation: SHANGHAI Waorkfile: BACH1::Bachl®, o || B ER
[‘JiewlProcIObject] [PrintINamelFreezE] [EstimateIForecastIStatisesids]

Series: Residuals
5] Sample 2001 2017
CObservations 17

Mean 8.27e-15
9 Medisn  -1.289278
" Maximum 49288592
. Minimum  -43.53235
. Std. Dev.  21.47475

Skhewness 0.214433
[i} Kurtosis 3.345715

=50 -4 -3 -2 =10 a 10 0 0 40 50

Jarque-Bera 0.214540
Probability 0.828104
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(=] Equation: SHANGHAT Workfile: BACHL::Bachl, (o= | =]
[ViewIPrﬂcIDbject] [PrinthameIFreezel [EstimateanrecastlStatslﬁesids]

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0762643 Prob. F(2,9) 0.4944
Cbs*R-squared 2463579 Prob. Chi-Sgquare(2) 0.2918
Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 011921 Time: 03:07

Sample: 2001 2017

Included observations: 17

Presample missing value lagged residuals set to zero.

Wariable Coefficient Std. Error t-Statistic Prob.
GDP 0.956860 7.956032 0.120269 0.9069

EXD -1.858936 4277616  -0.434573 0.6741
FDI -2 583842 16.90110  -0.152880 0.8819
EXR -1.305415 11.75472  -0.111055 0.9140
CPl -0.860837 4644927  -0.206379 0.8407
C 34 77610 103.0417 0.337495 0.7435
RESID{-1) -0.450712 0370080  -1.217876 0.2542
RESID{-2) -0.228424 0374080 -0.613303 0.5549
R-squared 0.144916 Mean dependentvar 6.27E-15
Adjusted R-sgquared -0.5620149 35.0. dependentvar 2147475
S.E. ofregression 26.47715 Akaike info criterion 9 695629
Sum squared resid G309.353 Schwarz criterion 1008773
Log likelihood 74 41284 Hannan-Cluinn criter. 9734604
F-statistic 0217898 Durbin-\Watson stat 1.698093

Prob(F-statistic) 0.971497
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(=] Equation: UNTITLED Workfile: UNTITLED::Untitled, = || = || £
[ViewIPmcIDbject] [PrintINamEIFreezE] [EstimateIFnrecastIStatisesids]

DependentVariable: RCHM
Method: Least Squares
Date: 0117121 Time: 02:18
Sample: 2001 2017
Included observations: 17

Wariable Coefficient Std. Error t-Statistic Prob.

GDOP 55.98381 14 29852 3.915358 0.0078

EXD 5.390396 6467377 0.833475 0.4365

FDI -66.48173 4613883  -1.4408086 0.1997

EXR -68.51880 BE4TE35 1213187 0.2706

CPI -11.38484 1277920  -0.890888 0.4073

3 3967973 24 10265 0. 164628 0.8746

IR -h 228067 16.24827  -0.321823 0.7585

PP -5.790437 6.393038  -0.905741 0.4000

co1 8.621741 27 04687 0318770 07607

I -1.881809 4911525  -0.385178 07134

C 314.8959 2848 1649 0.110561 0.9156

R-squared 0.920579 Mean dependentwvar 18.36176

Adjusted R-sgquared 07838211 S.D. dependentvar R9.18749

S.E. ofregression 27.23841 Akaike info criterian 9 699797

Sum squared resid 4451.587 Schwarz criterion 10.23894

Log likelihood -71.44828 Hannan-Cwinn criter. 9753389

F-statistic 6.954683 Durbin-Watson stat 2600793
Prob(F-statistic) 0.013737

211
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i

La

[=] Equation: UNTITLED Workfile: UNTITLED:Untitled\ o= || B ER
[ViewlPrnchbject] [PrintINamelFreezE] [EstimatEIFnrecastlﬂtatslResids]

Cependent Variable: RCHM
Method: Least Squares
Date: 011721 Time: 02:07
Sample: 2001 2017
Included observations: 17

Variable Coefficient Std. Error t-Statistic Prob.

GDP 50.79980 8.530312 5.855211 0.0001

EXD 3971472 4 415179 0.899504 0.3877

FDI -h6.22991 19.04903  -2.951852 0.0132

EXR -45 42112 1331278 -3.411843 0.0058

CPI -17.896610 5106212 -3.518479 0.0048

C 45 86555 112.3155 0408364 0.6908

R-squared 0.818086 Mean dependentvar 18.36176

Adjusted R-squared 0.735398 sS.D. dependentvar 5913749

S.E. ofregression 30.44571  Akaike info criterion 9940332

Sum squared resid 10196.35  Schwarz criterion 10.23441

Log likelihood -78.49282 Hannan-Quinn criter. 9969563

F-statistic 9.8893656 Durbin-Watson stat 1.884856
Prob(F-statistic) 0.000871

212



EXR (CPI (GDP :opadt 4} Syl U} Loy zisedl pls P2
(SHENZHEN is,,) EXD (FDI

F

(=] Equation: UNTITLED Workfile: UNTITLED:Untitled\ =R =

[‘JiewlPrncl Dbject] [F‘rintl NEFI'IEIFFEEIE] [EstimateanrecastIStatslResids]

Dependent Variable: RCHM
Method: Least Squares
Date: 0117121 Time: 02:22
Sample: 2001 2017
Included observations: 17

Variable Coefficient Std. Error t-Statistic Prob.

GDP 5981518 10.61085 5637169 0.0002

EXD 04720949 4 890676 0.094596 0.9265

FDI -h5.7H587 18.38526  -3.032638 0.0126

EXR -76.51056 26.42301 -2 885604 0.0160

CPI -15.80849 5181400  -3.051007 00122

3 -6.880078 5.191471 -1.346454 0.2079

C 547 2399 387.8188 1411071 0.1886

R-squared 0.846005 Mean dependentvar 18.36176

Adjusted R-squared 0753608 S.D.dependentvar 59.18749

S.E. ofregression 2037944  Akaike info criterion 9.891368

Sum squared resid 8631.514 Schwarz criterion 1023448

Log likelihood -f7.07663 Hannan-Cluinn criter. 9928472

F-statistic 9156183 Durbin-Watson stat 1.912635
Prob(F-statistic) 0.001383
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(=] Equation: MODEL_IR Workfile: UNTITLED:: Untitled! = || B f]E3
[‘JiewlPrncIDbject] [PrinthameIFreeze] [EstimateIFnrecastIStatisesidS]

Dependent Variable: RCHM
Method: Least Squares
Date: 0117121 Time: 0311
Sample: 2001 2017
Included observations: 17

Variable Coefficient Std. Error t-Statistic Prob.

GDOP 50.90926 6.887415 7.391636 0.0000

EXD 1.935406 3648376 0530484 0.6074

FOI -62.28480 156556241 -4.004833 0.0025

EXR -28.19248 1240341 -2.353585 0.0404

CPI -0.043673 7.982691  -0.005471 0.9957

IR 14 22543 5425640 2621890 0.0255

C -95.90922 1055805  -0.908398 0.3850

R-squared 0.892195 Mean dependent var 18.36176

Adjusted R-squared 0827512 5D dependentvar R9.18749

S.E. ofregression 24 58156 Akaike info criterion 0834772

Sum squared resid G042 533 Schwarz criterion 9 877860

Log likelihood -74.04556 Hannan-Cuinn criter. 0.568875

F-statistic 1279334  Durbin-Watson stat 2769953
Prob(F-statistic) 0.000253

214
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(SHENZHEN is,,) EXD (FDI .(EXR

[=] Equation: MODEL_PPI Waorkfile: UNTITLED:Untitled!, = || Ef]ES
[M‘iew[ProcIDbject] [PrinthamEIFreezE] [EstimatelForecastlStatsIResids]

Dependent Variable: RCHM
Method: Least Squares
Date: 01721 Time: 03:13
Sample: 2001 2017
Included observations: 17

Variable Coefficient Std. Errar t-Statistic Prob.

GDP 4980515 6.234016 ¥.989256 0.0000

EXD 5.206470 3.244937 1.604490 0.1387

FOI -56.55123 13.90487  -4.067010 0.0023

EXR -28.42017 11.02629  -2577491 0.0275

CPI -4 967654 5455580 -0.910564 03339

PPI -5.731576 1756669  -3.262752 0.0085

C 4691415 153.4633 3057028 0.0121

R-squared 0.8911337 Mean dependentvar 18.36176

Adjusted R-squared 0.858020 S.D. dependentwvar 59187449

3.E. of regression 2222333  Akaike info criterion 9333064

Sum squared resid 4938766 Schwarz criterion 9676152

Log likelihood -72.33104 Hannan-Quinn criter. 9367163

F-statistic 17.24850 Durbin-Watson stat 2734975
ProbiF-statistic) 0.000096
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(=] Equation: MODEL_C Workfile: UNTITLED: Untitled!, o || =] ES

[‘u‘iewIPrncl Dbject] [Printl NamEIFreezel [EstimateIFnrecastIStatslResids]

Dependent Variable: RCHM
Method: Least Squares
Date: 0117121 Time: 0317
Sample: 2001 2017
Included observations: 17

Yariable Coefficient Std. Error t-Statistic Prob.

GDP G61.07873 1023041 58970312 0.0001

EXD 0.393890 4 692462 0.083941 0.9348

FOI -52.88711 17.92893  -2.955854 0.0144

EXR -39.54633 3017998 -2 867077 0.0141

CPI -16.01777 4927405  -3.250752 0.0087

co1 9582822 5.970539 1.605018 0.1396

C -217.5005 1948309  -1.116355 0.2904

R-squared 0.855350 Mean dependentvar 18.36176

Adjusted R-squared 0768559 S.D. dependentvar 5918749

S.E. of regression 2847408 Akaike info criterion 0828767

Sum squared resid 3107.735 Schwarz criterion 1017185

Log likelihood -T6.54452 Hannan-Cuinn criter. 9862371

F-statistic 9855365 Durbin-\Watson stat 2073155
Prob(F-statistic) 0.001029
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[=] Equation: MODEL_M  Workfile: UNTITLED::Untitled!, = || B 2R
[‘JiewIPrncIDbject] [PrintINamEIFreeze] [EstimateIFnrecastIEtatsIResids]

Dependent Variable: RCHN
Method: Least Squares
Date: 0117121 Time: 03:20
Sample: 2001 2017
Included observations: 17

Yariable Coefficient Std. Error t-Statistic Prob.

GDP 56.92937 8221774 6.924220 0.0000

EXD 5.884905 4054970 1451282 01773

FOI -99.43282 2782099 -3574022 0.0051

EXR -81.21674 2177696  -3.729480 0.00349

CPI -19.38848 4 610096  -4.208043 0.0018

I -H 525258 2818444  -1.960383 0.0784

C 953.7543 4738143 2012929 0.0718

R-squared 0868589 Mean dependentvar 18.36176

Adjusted R-squared 0789743 S.D. dependentvar 59187449

S.E. ofregression 2713971  Akaike info criterion Q732774

Sum squared resid 7365.636 Schwarz criterion 10.07536

Log likelihood -f5. 72858 Hannan-Cuinn criter. 9 76EETT

F-statistic 11.01623 Dwrbin-YWatson stat 2170860
Prob(F-statistic) 0.000653
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[=] Equation: UNTITLED Workfile: MODEL2 :Untitled\ (o= | =]
[UiewlPrnchbject] [PrinthameIFreeze] [EstimatelForecastIStatslResids]

Dependent Yariable: RCHMN
Method: Least Squares
Date: 01M18/21 Time: 04:32
Sample: 2001 2017
Included observations: 17

WVariable Coefficient Std. Error t-Statistic Prob.

GDP 50.79920 28.530312 5.8955211 0.0001

EXD 3.971472 4 415179 0.899504 0.3877

FDI -h6.22881 19.04803  -2.951852 0.0132

EXR -45 42112 1331278 -3.411843 0.0058

CPI -17.86610 5106212  -3.518479 0.0048

C 45 86555 112.3155 0.408364 0.6908

R-squared 0.818086 Mean dependentwvar 18.36176

Adjusted R-squared 0735398 5S.D. dependentvar 5913749

S.E. of regression 30.44571  Akaike info criterion 9940332

Sum squared resid 10196.35 Schwarz criterion 10.23441

Log likelihood -78.49282 Hannan-Cluinn criter. 9 969563

F-statistic 9393656 Durbin-Watson stat 1.884856
Prob(F-statistic) 0.000871
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(=] Equation: UNTITLED Workfile: MODEL2 ::Untitled, = || =] B

[ViewIPmcl Dbject] [PrintINamE 1 FFEEIE] [EstimatEIFnrecastlﬂtatsIResids]

Dependent Variable: RCHM

Method: Least Squares

Date: 011921 Time: 04:36

Sample (adjusted): 2002 2017

Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

GDP 61.77468 5425145 11.38673 0.0000
EXD(-1) 1024094 2 518506 4 066276 0.0023

FDI -67.42489 1125744  -5.989361 0.0001
EXR -59. 56983 8.592155  -5.9330449 0.0000

CPI -18.23993 2036516  -6.006261 0.0001
C -0.081291 5966338  -0.001362 0.9989
R-squared 0.939040 Mean dependentwvar 21.08000
Adjusted R-squared 0.908560 S.0. dependentwvar 6002266
S.E. ofregression 18.15030 Akaike info criterion 3.915247
Sum squared resid 3294 333  Schwarz criterion 9 204968
Log likelihood -65.32198 Hannan-Cluinn criter. 3.930083
F-statistic 3080834 Durbin-¥Watson stat 2145798

Prob(F-statistic) 0.00000%9
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[=] Equation: UNTITLED Workfile: MODELZ :Untitled\ (o |[= ][ =]
[‘JiewlPrncIDbject] [PrintINamelFreezE] [EstimateIFnrecastIStatsIResidS]

Chow Breakpoint Test: 2008

Mull Hypothesis: Mo breaks at specified breakpoints
Varying regressors: All equation variables

Equation Sample: 2002 2017

F-statistic 1.001611 Prob. F(6,4) 0.5241
Log likelihood ratio 14.67611 Prob. Chi-3quare(g) 0.02249
Wald Statistic 6.009667 Prob. Chi-Square(G) 04221
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[=] Equation: UMTITLED Workfile: MODEL2 ::Untitled\, o || B ER
[ViewlPrncIDbject] [PrinthameIFreeze] [EstimateIFnrecastlﬂtatisesidS]

Heteroskedasticity Test: White

F-statistic 0.454340 Prob. F(5,10) 0.8014
QObs*R-squared 2861870 Prob. Chi-Square(d) 0.7054
Scaled explained 55 0714170 Prob. Chi-Square(s) 0.9822
Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Date: 0119421 Time: 04:43
Sample: 2002 2017

Included observations: 16

Variable Coefficient Std. Error t-Statistic Prob.

C 344 9845 443 97749 0768377 0.4600

GDOP"2 -1.163317 3.393663 -0.3427M1 07389
EXD(-1p2 -1.2315845 1430802  -0.860947 0.4094

FD*2 -14.66404 2566357  -0.571385 0.5803

EXRM2 6.316718 7.8913205 0.788250 0.4433

CPI*2 0.719306 7.537868 0.085426 0.9259
R-squared 01835117 Mean dependent var 2058953
Adjusted R-sgquared 0222325 35.0. dependentvar 2362733
S.E. ofregression 2612209 Akaike info criterion 14.24861
Sum squared resid GB2363.6 Schwarz criterion 14.53833
Log likelihood -107.9888 Hannan-Quinn criter. 14.26344
F-statistic 0.454340 Durbin-Watson stat 2163435

Prob{F-statistic) 0.801366
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[=] Equaticn: UNTITLED Workfile: MODEL2 ::Untitled)

=

=] | &2

[Viewl Prnclﬂbject] [Printl NamEIFreezel [EstimateanrecastIStatisESidsl

i

|

Series: Residuals
Sample 2002 2017
Observations 18

hMean
Median
Maximum
Minimum
Std. Dev.
Skewness

Kurtosis

3.33e-15
-1.514021
2843824
-18.73021
14.81988
0.571232
2.234541

Jarque-Bera 1.280788

Probability 0.532388
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(=] Equation: UNTITLED Workfile: MODELZ x:Untitled\ [o|[= =]
[ViewIP‘rncIDbject] [PrintINameIFreeze] [EstimateIFcnrecastIStatisesids]

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.390343  Prob. F(2,8) 0.6290
Obs*R-squared 1.422551 Prob. Chi-Square(2) 04810

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 0119721 Time: 04:55

Sample: 2002 2017

Included observations: 16

Presample missing value lagged residuals setto zero.

Variable Coefficient Std. Error t-Statistic Prob.

GDP -0.882534 5968741 -0.147859 0.8861

EXD(-1) -0.274496 2759785  -0.099463 0.9232

FOI 2509523 12 55845 0.199827 0.8466

EXR -0.601856 9195163  -0.065453 0.9494

CPI -0.888021 3401646  -0.261350 0.8004

C 11.03837 6570675 0167994 08708

RESID-1) -0.276296 0409389 -0.6748849 05188

RESID(-2) -0.313203 0411133 -0.761805 04620

R-squared 0.088909 Mean dependentvar 3.33E-15

Adjusted R-squared -0.708295 S.D. dependentvar 14.81966

S.E. of regression 19.36955  Akaike info criterion 9072134

Sum squared resid 3001.435 Schwarz criterion 9 458429

Log likelihood -64 57707 Hannan-Cluinn criter. 9.091916

F-statistic 01115827  Dwrbin-Watson stat 2150455
Prob(F-statistic) 0.995464
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Résumeé:

L'étude a montre que la définition et la classification des marches
émergents varient selon les différentes organisations et indicateurs, Mais en
général, ce sont les marchés situés dans les pays a revenu intermédiaire ou faible
qui ont le potentiel de continuer a atteindre des taux de croissance importants et
soutenus.

Et malgré [I'inefficience des marchés émergents, ils offrent des
rendements élevés aux investisseurs, mais ils se caractérisent également par des
taux de risque éleves, et leurs systemes financiers et réglementaires sont
caracterises par de nombreuses lacunes, Ces rendements élevés en ont fait une
destination attractive pour les investissements de portefeuille, en particulier sur
le marché financier chinois.

L'étude a également prouvé qu'il existe une relation étroite entre
certaines variables macroéconomiques et les rendements du marché financier
chinois, dont certaines ont un impact négatif, comme les investissements directs,
les variations des taux de change et des taux d'inflation, et d'autres qui ont un
effet positif et significatif, comme la croissance économique et la dette
extérieure, ce qui contribue a augmenter les rendements et a rendre ce marché
plus efficace. Pour attirer les investissements.

Mots-clés: marché financier, les marchés émergents, [I’efficacité,
investissements de portefeuille
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Abstract :

The study showed a various definitions of Emerging market which are
classified by different organizations and indicators, but in general the EM are
stock markets located in countries with low incomes and high growth prospects.
Portfolio investment inflows increased in EM due to These markets offer a high
return, especially Chinese stock market, although they are typically
characterized as an inefficient markets, in addition to the high rates of risk.

This study proved a strong relationship between some macroeconomic
variables and the returns of Chinese stock market, it establish that there exists a
negative correlation between direct investment, exchange rates, inflation rates
and the returns, while GDP and external debt has a positive effect on the
Chinese stock returns which means that it helps in maximizing returns and thus
making this market more effective in attracting investment..

Key words: stock market, emerging markets, effectiveness, portfolio
Investments.
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