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An Analysis of Dependent Structure of Exchange Rate and Inflow Foreign Direct Investment in
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ABSTRACT
The purpose of this research is to analyze the dependent structure between exchange rates and foreign direct
investment (FDI) of 4 ASEAN member countries including Singapore, Thailand, Malaysia, and Indonesia. The time
series data are data of daily exchange rate since January 1%, 2000 until December 31, 2013 and quarterly data of
foreign direct investment (FDI) from 1" quarters of 2000 to 4" quarters of 2013. In addition of residuals collected
between exchange rates and foreign direct investment will be realize from copula families. The results from
dependent structure are explaining the risk on exchange rates volatility if there is asymmetric copula. In the other

hands, there is low risk from exchange rates volatility if there is symmetric copula.
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35 Breusch-Godfrey Serial Correlation LM Test
1n3109 5, 6,7, 1Az 8 MINATOVINAIAIIY
A ?, I a 19 A "9 ast
mamaouiwiudaszaniunse 112075 Breusch-
)
Godfrey Serial Correlation LM Test UU UFAUUAZTUHAN
o H = Non — Serial Correlation 11nA1MszuIama
1&Tuaruves Probability elumsnageuauuAgIv
9 9 1
a7ei15 03 FoyannunIanasy (Residuals) Y04
nnlszmasonsuanuaguvan (Hy) vuneanuin
¥ 9
FouanNuAIRIAADY (Residuals) mamﬂﬂizmﬁuu

U

Audaszaindu (Non —Serial Correlation)

Variable Coefficient Std. Error t-Statistic Prob.
c -6.849109 2987382 -0.229268 0.8194
SG(-1) 0.955816 4.049398 0.236039 0.8142
RESID(-1) -0.974283 4.051438 -0.240478 0.8108
RESID(-2) -0.043783 0.147218 -0.297403 0.7672
RESID(-3) -0.106572 0.127808 -0.833843 0.4077
RESID(-4) -0.100058 0.128553 -0.778335 0.4394

31 5 HaM 393990 Serial Correlation YBIA NN

A a J ' e
mamnaounnNUszmaden 1159101 Probability

Variable Coefficient Std. Error t-Statistic Prob.
C -4.475672 38.65065 -0.115798 0.9082
TH(-1) 1279811 11.02980 0.116032 0.9080
RESID{-1) -1287989 11.03060 -0.116765 0.9074
RESID{-2) -212E-05 0177512 -0.000119 0.9999
RESID{-3) -0.036339 0.125150 -0.290366 07725
RESID{-4) -0.248305 0.125700 -1.875371 0.0528

31 6 HaM 393990V Serial Correlation YBIA NN

mamaeunLszma lngn1na Probability

Variable Coefficient Std. Error t-Statistic Prob.
C -61.67690 723.0367 -0.085303 09323
MSi-1) 1.044338 12.12389 0.086139 0.9316
RESID(-1) -1.045104 12.12459  -0.086197 0.9316
RESID{-2) -0.000892 0.168284 -0.005300 0.9958
RESID{-3) -0.015624 0.129066 -0.121055 0.9041
RESID{-4) -0.025512 0.129101 -0.197613 0.8440

510 7Wam3n319a0 Serial Correlation Y8IAINIY

MAmaoUNLTNANAIFEINAT Probability

1962
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Variable Coefficient Std. Error t+-Statistic Prob.
c -30.38803 2225087 -0.136570 0.8918
1ID(-1) 1.296240 9.369031 0.138354 0.8904
RESID(-1) -1.298712 9370016 -0.138603 0.8902
RESID(-2) -0.237028 0.174290 -1.359966 0.1789
RESID(-3) -0.018885 0.128830 -0.146589 0.8839
RESID(-4) -0.072520 0.128896 -0.562623 0.5758

71t 8 HamsA3I9ABY Serial Correlation oA

A a A 1 .
mamdounlszmaoulatiFeainm Probability
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835 Kolmogorov Smirnov Test (K-S Test)

HANTNATOUNITLINUIIVDIUTZIINT
WUN %’auﬂaﬁmmméau (Residual) YD) nlszmeniu
A1 Asymp. Sig. (10U 1.000 GT"NJJWﬂﬂﬁizﬁ'uﬁ'ﬂfc?ﬁ‘nJ
0.05 ﬁqﬁu'ﬁwaﬁuauuﬁgmwﬁhﬁivﬁ'wﬂa
HAADUUNUYDINEN NI NEMAT T IR

Ao

One-Sample Kolmogorov-Smirnov Test

th ms 50 id

N 67 67 67 67
Uniform Parameters™® Minimum 0147 0147 0147 0147
Maximum 9853 9853 9853 9853

Most Extrerne Differences  Absolute 015 015 015 015
Positive 015 015 015 015
Megative -018 -018 -018 -018
Kolmogorow-Smirmnaov Z 122 122 122 122
Asymp. Sig. (2-tailed) 1.000 1.000 1.000 1.000

a. Test distribution is Unifarm,
b. Calculatad fram data.

qil‘llﬁ 9 HANTATIVADUNITHUINUIIVDIAIAIUAIA

nAOU (Residuals) iﬂﬂ‘l/]ﬂﬂﬁmﬁﬁ}w%% One —

Sample Kolmogorov — Smirnov Test

snanamsinszsilasaadianisiuegiy
v steyannuuudiaesnailal (Copulas)

Fanvvaeihardesdanls i 1803
naaeulundaiiiitavua 111 18R Normal Copula,
Clayton's Copula, Rotated Clayton Copula, Plackett
Copula, Frank Copula, Gumbel Copula, Rotated Gumbel
Copula, Symmetrised Joe-Clayton Copula, Time-Varying
Normal Copula, Time-Varying Rotated Gumbel Copula

1ag Time-Varying SJC  Copula FIMa91N1K AT
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