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(°) Jo
Yo E—194. a3l DA Baclall cilalaiB (gl Gugyy cliba il cilasaa z il

Model(1) volatility portfolio Model(2) volatility of FDI Model(3) volatility of other
investment investment
Coefficient P value Coefficie P value Coefficient P value
nt
Current account balance -.0654835 Y
%GDP
L3.
L4. - Yy -.937031 CAR
.0831835
Financial openness 2.476699 AR
L3.
L4. °.006)Y e 22.45807 Leve
World growth(%) -.5825954 **. aYo
L3.
L4. -.307745 LYY -4.837204 < Yo
Us treaseury bills(%) -.077382 +Ae A
L3.
L4. - LA -.3613045 LYY
.0084635
Cash surplus/deficit %GDP .2972523 *Ea 4T
L3.
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L4. 1.414703 AR
Control of corruption - LYY -1.135366 CYY.
L4. .2517477
Private credit % GDP -.0081597 «.Yov
L3.
L4. .004269 (AR .093655 vee
*k
Reserve in month of -.2522291 FEEL 0
imports
L3.
L4. .1784582 FEY 7710946 L
Market capitalization -.0254479 **a v
%GDP
L3.
L4. - EEER -.0474885 CCEA
.0048624
g.gdp per capita 3108474 IR
13.
L4. .35953 FHLEA 3.760679 AL
Official EX
L3.
L4. - . -.0026708 LA
.0007355 **
_cons 4.66773 voehe - r.h00 -9.440542 LV
2.255612
Sargan test +T0A CAEA
(p-value)
AR2 test LYY EARE
(p-value)
No. of instruments 14 A 16

Note: ** significant at 5% and *** significant at 10%.

Sargan test is a test of over identification restriction

HO: over identification test are valid but it is not very powerful when there are many number
of instruments.

AR test: the null hypothesis shows that there is no autocorrelation, Ar test (2) check for

longer series correlation of error term
o layl Jadl @l ) s gAY Gl syla sl jeadl Lol
bl %20 o Al %Y s Ll fi i glall Gluall 8 sl Jisa
JIsa¥) Gugyy colidss Gl i A ey il iaY) LDl %Yy Al
PV Jaadld YoV Y A9 il (PR jeae ) salsll dalall
SV 13941340 gl DA %0 e il el Lyl Gl sal) Jaadli-)
e gdsie iy Yo =Y u oA ale e %001 ) deadd Agallal) 4L A1 08 Yov Y
Agalai®Y) JSLEA) (e dpand) sedn ae ) @l il ) lpad) LELN) aae ¢ )sa]
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J8 %Y.V N V9941490 sl DA %) e gAY cblain) il saly Y
X E=Y e A ale 5e %Y.TY Y dead dgalladl 2001 AN

YouV=Yeur e e %oran Y e calaanyl ) ddsblall ol bl el Y
an G sl Adadlall i aaa (mlanY Lay) dualled) 0L AeY) any %e ) s
Syl el A

Sl gil)

Equity versus debt (all DA (e Jasall Jilie AL agd DA (o dysaill 33l —)
G . Jlse) el axdis e Tamy Isa¥) Gugsyl Saadl dsall 1) lalad) Jisy 4y
ay JAalsall (g8l e 3lsl @l Cuat saly) Laadl syl culidnl) < sl
db oY Il byl sagle sas (oY) syual pag il dalay (Rl el
laad) S alaain) (e o LS Ll il & dalay padll il anm i)
foreign currency eaming assets duiaY) ileally dle Mg Al Jpa) & Lol LYl
G Ay 5l saL) Agasall L) Jysal dpia¥l Alelly Gl 4mg L
Osll Ll Jysat) Jiianall b golaill (il 50l ) a5 Lee Apaleai) cle Uadl)
(Y++V)BIS cAnaY) dleally sl
o Y LN Y (o) i Bevia e il Gl Y1) dasal dnsi 85 Y
Dl pae ) asSall g il 3l Jasald lga¥) gy MRS Aung (535 Cus Dlginy)
- Al Al s e
sylsl) Adsall oY) (ugyy i Gabiaial aobiy s Jl g Uadll e 60 aca-Y
Prudential measure 433 i) ae sl Buddi Hjed P e 4d)
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o Gl Led Adl) ST iy lgliatal by JIseY) Gugyy SlEN JSa ey
g gl Cangiusall cle Unilly 4l5al) asbing g2l) Laiiay)
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- (kawai and takayi , 2008)<LlE]) dgalge A Coria Jalds EDG Lol Aulid) o2 oSl
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) 4 Al
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