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Abstract

Exchange rate and its relationship with foreign
investments in Egypt

The study empirically investigates the effect of Egypt’s nominal exchange rate
on capital flows (whether direct or indirect investments) in Egypt over the
period 1991-2017. In addition, the study examines the impact the nominal
exchange rate exerts on the different forms of capital flows.

The findings from the multiple regression analysis reveal that the nominal
exchange rate has a statistically significant negative impact on foreign direct
investments to Egypt.  The analysis shows that the determinants of trade
openness and per capital GDP are the most significant factors. Also, the study
concludes that the most predominant pattern of direct investments in Egypt are
those of natural resources seeking (in the oil sector). The study finds that the
decline in the nominal exchange rate is not in favor of foreign investment that
produces for the domestic market. The study highlights the importance of
establishing a detailed data base that reveals the distribution of direct
investments between export or domestic oriented projects.

As regards foreign indirect investments, the empirical analysis shows the
impacts exerted of the nominal exchange rate, and other determinants i.e trade
openness, stock earnings, international foreign exchange reserves, economic
stability and certainty, on the Egyptian Exchange index EGX30 and foreign
transactions in the exchange market. The results show there is a negative
relationship between the developments of the nominal exchange rate (pound)
and the Egyptian Exchange Index EGX30.

The implications for authorities resulting from the findings include, a monetary
policy that mitigates the Egypt’s exchange rate changes on costs, prices and
growth in an effort to attenuate the adverse subduing effects it has on capital
flows in Egypt. Further broadening of financial instruments and derivatives for
investors to hedge against exchange rate volatility is impertive. In addition,
deep economic reforms at the real sector are advised to encourage savings and
private investment. A priority is given to the integration of both the trade and
monetary policy to avoid the destabilizing effects of trade shocks on the
exchange rate.
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Year  N3yf0ls el dipall i dipall jra il Jaae il gpdall 0 (Vg8 galy) Ardl) i) u.ua‘i\ LS FDI g4l Jaa

1995 835 37011 35.85

1996 831 -0.45 24556 40.18 12.08
1997 8.29 -0.29 21001 44.24 10.10
1998 8.28 -0.13 19799 43.75 -1.10
1999 8.28 -0.01 16918 38.75 -11.42
2000 8.28 0.00 22347 42.10 8.62
2001 8.28 -0.02 26140 47.05 11.78
2002 8.28 0.00 34171 53.07 12.80
2003 8.28 0.00 41081 57.90 9.10
2004 8.28 0.00 43664 68.12 17.64
2005 811 -1.96 44001 104.11 52.84
2006 1.97 -1.74 41473 133.27 28.01
2007 7.61 -4.59 37871 156.25 17.24
2008 6.95 -8.66 27514 171.53 9.78
2009 6.83 -1.69 23435 131.06 -23.60
2010 6.77 -0.90 27406 243.70 85.95
2011 6.46 -4.56 20354 280.07 14.92
2012 6.31 -2.31 13084 241.21 -13.87
2013 6.20 -1.85 25014 290.93 20.61
2014 6.14 -0.84 21971 268.10 -7.85
2015 6.23 1.37 23602 249.86 -6.80

Source: IMF, IFS database & China Statistical year Book 2016.
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sra DRl gy e %9 Ay SIgeall Sl uldl) B aibly (OURY) e Gy
Hlgaal Jalse sac ) dpball (8 asane IS Sl e oyl
opS JS Lalidsl ane g Jyyhall s S -
Loaitia i) gad Janas claiipe Adadl 3 Cipall e K-
SV ALYl el ehys bl ) sag ot Jiee Cadgian Cipa e ol g Y
S Ciaa (g Cile s o Ally Aalal) W 3ol aed e Jaal

LS Jashally Janegiall (saall & JV) e 4palel HET 4l dleal) dad il oS o el
ale lgia)l i sl 8 s Lo (DA a5 (Goldfajn & Olivares (2001) b b ¢la
el g Usill 8 Lia Aajfy Mo Chnmy Lgmima Tay )l plai e 1830 G Gus () 948
Capeal) Slaady dobal) () sadlsl) i) ) L) clias el J) el JBI Jeaally
Yede —yade sl 4 cole Al

Cipall Jlaady bl ) bl ial) Liiu) i o(F-v) &8 Jgan

*(Yore—1440) gy A
Year Ny ol dipall i % gl jaa i Jaa (V52 el Al pdlall aiaY) LEEaY) %FDI gai Jia

1995 0.92 4.86

1996 1.01 9.53 11.20 130.50
1997 1.08 7.25 19.65 75.45
1998 1.16 7.66 31.91 62.41
1999 181 56.30 28.58 -10.46
2000 1.83 0.85 32.99 15.46
2001 2.35 28.44 23.23 -29.61
2002 2.92 24.29 16.59 -28.59
2003 3.08 5.38 10.12 -38.97
2004 2.93 -4.95 18.18 79.60
2005 2.43 -16.78 15.46 -14.97
2006 2.18 -10.64 19.38 25.34
2007 1.95 -10.49 44.58 130.05
2008 1.83 -5.82 50.72 13.77
2009 2.00 9.03 31.48 -37.93
2010 1.76 -12.01 88.45 180.97
2011 1.67 -4.91 101.16 14.36
2012 1.95 16.75 86.61 -14.38
2013 2.16 10.39 69.18 -20.12
2014 2.35 9.13 96.89 40.06
2015 3.33 41.39 75.07 -22.52

Source: IMF, IFS database.
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" Murtala Zakari, 2017y, The Impact of Exchange Rate Fluctuations on Foreign Direct

Investment in Nigeria. Journal of Finance and Accounting.Vol. 5, No. 4, July, pp. 165-170.
Available at:  http://article.sciencepublishinggroup.com/pdf/10.11648.j.jfa.20170504.17 . pdf
*> Dharmendra Dhakal et al, 2010y, Exchange Rate Volatility and Foreign Direct Investment:
Evidence From East Asian Countries, International Business & Economics Research Journal,
Volume 9, Number 7, July.
*Jin, W., & Zang, Q. (2013). Impact of change in exchange rate on foreign direct investment:
evidence from China. Lingnan Journal of Banking, Finance and Economics, 4. Available at:

http://commons.In.edu.hk/cgi/viewcontent.cgi?article=1019&context=ljbfe
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" Anthony Kyereboah-Coleman and Kwame F. Agyire-Tettey, (2008) "Effect of exchange-rate
volatility on foreign direct investment in Sub-Saharan Africa The case of Ghana", The Journal
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1 Benjamin M Tabak, The dynamic relationship between stock prices and exchange rates:
evidence for Brazil, Working paper series N° 124, Banco Central Do Brasil, 2006, p4.
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1 Hwey Yun Yau & Chien Chung Nieh, Interrelationships Among Stock Prices of Taiwan and
Japan and NTD/Yen Exchange Rate, Journal of Asian Economics, working paper N°17, 2006,
p 536.

2 Gaurav A, et al, A Study of Exchange Rates Movement and Stock Market Volatility,
International Journal of Business and Management, Vol. 5, No. 12, 2010, pp 62-63.

3 Dornbusch, R, and S. Fischer. (1980), Exchange Rates and Current Account, American
Economic Review, 70, 960- 71.
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1 Adjasi, C. K.D., and B.N. Biekpe. (2005), Stock Market Returns and Exchange Rate
Dynamics in Selected African Countries: A bivariate analysis, The African Finance Journal, July,
Cape Town, South Africa.

2 Shu Yi Lima and Siok Kun Sekb, Exploring the Inter-Relationship between the Volatilities of
Exchange Rate and Stock Return, International Conference on Applied Economics (COAE),
School of Mathematical Sciences, Universiti Sains Malaysia, Minden, 11800 Penang, Malaysia,
2014.
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1 Apere T. Oyinpreye and Karimo T. Moses. The Effect Of Exchange Volatility on Share Price
Fluctuations In Nigeria, Proceedings of 28th ThellER International Conference, Paris, France,
21st June 2015, ISBN: 978-93-82702-39-0

2 Courage Mlambo, Andrew Maredza and Kin Sibanda, Effects of Exchange Rate Volatility on
the Stock Market: A Case Study of South Africa, Department of Economics, North West
University, South Africa,2013
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1 Kiru Sichoongwe, Eftects of Exchange Rate Volatility on the Stock Market: The Zambian
Experience. Journal of Economics and Sustainable Development, Vol.7, No.4, 2016

2 Gaurav Agrawal, Aniruddh Kumar Srivastav and Ankita Srivastava, A Study of Exchange
Rates Movement and Stock Market Volatility. ABV-Indian Institute of Information
Technology and Management, International Journal of Business and Management Vol. 5, No.
12; Gwalior, India, December 2010.
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1 Abiola Babatunde Abimbola and Ajibola Joseph Olusegun, Appraising the Exchange Rate
Volatility, Stock Market Performance and Aggregate Output Nexus in Nigeria. Department of
Economics, University of Lagos, Akoka, Nigeria College of Postgraduate Studies, Caleb
University, Business and Economics Journal, Lagos, Nigeria, Bus Eco J 2017, 8:1 2017.

2 Odili, Exchange Rate Volatility, Stock Market Performance and Foreign Direct Investment in

Nigeria, International Journal of Academic Research in Accounting, Finance and Management
Sciences , Vol. 5, No.2, April 2015, pp. 172-184.
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1 K. Kennedy, F. Nourizad, Exchange rate volatility and its eftect on stock market volatility,
Int. J. Hum. Cap. Urban Manage., pp: 37-46, Winter 2016.

2 Abdulrasheed Zubair, Relationship between Stock Market Index and Exchange Rate:
Evidence from Nigeria. CBN Journal of Applied Statistics Vol. 4 No.2 (December, 2013).
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" A small tolerance value indicates that the variable under consideration is almost a perfect linear
combination of the independent variables already in the equation and that it should not be
added to the regression equation.

Source: http://www researchconsultation.com/multicollinearity-regression—spss—

collinearity—diagnostics—vif.asp
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Model Unstandardized Standardized Sig. Collinearity
Coefficients Coefficients t Statistics

B| Std. Error Beta Tolerance VIF
(Constant) -157.7- 42.003 -3.757- .009
Total_reserves 4.284 1.229 1.731 3.485| .013 085 11.752
Ec_Groth -4.189- 955 2.131- -4.386-| .005 .089| 11.253
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Discount_Rate | 12.879 3.965 1.404 3.249| 017 112| 8.903
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" A small tolerance value indicates that the variable under consideration is almost a perfect linear
combination of the independent variables already in the equation and that it should not be
added to the regression equation.

Source: http://www researchconsultation.com/multicollinearity-regression—spss—

collinearity—diagnostics—vif.asp
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Null Hypothesis: D(FDI) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

Null Hypothesis: FDI has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=5)

t-Statistic ~ Prob.¥ t-Statistic ~ Prob.¥

Augmented Dickey-Fuller test statistic 3100371 00398 | Augmented Dickey-Fuller test statistic 2782694 00757
Testcritical values:  1%level -3.737853 Test critical values: — 1%level -3.737853
5%Ilevel -2.991878 5%level -2.991878
10%level -2.635542 10%level -2.635542

*MacKinnon (1996) one-sided p-values.

*MacKinnon (1996) one-sided p-values.

Eviews 9.5 maliy cila s @ jraal

(GDPpC) tleay) daall geilil) (pa 2dl) qumeai Jaugia piial Basgll da JUA) il 1(Y) Ay Jsas
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Exogenous: Constant

Null Hypothesis: GDPPC has a unit root

Lag Length: 2 (Automatic - based on SIC, maxlag=5)

t-Statistic Proh *

Augmented Dickey-Fuller test statistic -3.267670 0.0287
Test critical values: 1%level -3.752946
5%level -2.998064
10%level -2.638752

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(NEX) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

Null Hypothesis: NEX has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic ~ Prob.*

t-Statistic ~ Prob.*

Augmented Dickey-Fuller test statistic 3249843 0.0293 | aygmented Dickey-Fuller test statistic 0650762 0.9883
Testcritical values:  1%level -3.737853 Testcritical values: ~ 1%level -3.724070
hlevel 2991878 56level 2.986225

*MacKinnon (1996) one-sided p-values.

*MacKinnon (1996) one-sided p-values.

Eviews 9.5 zalin clajda 1 juaall
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Null Hypothesis: INFhas a unit root
Exogenous: Constant

Lag Length: O (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Auagmented Dickey-Fuller test statistic -3.116738 0.0381
Test critical values: 1%level -3.724070
5%level -2.986225
10%level -2.632604

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(LIR) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

Null Hypothesis: LIR has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.262312 _ 0.0000
Test critical values: 1%level -3.737853
5%level -2.991878
10%level -2.635542

*MacKinnon (1996) one-sided p-values.

t-Statistic ~ Prob.*

Augmented Dickey-Fuller test statistic -2.347199  0.1661
Test critical values: 1%level -3.724070
5%level -2.986225
10%level -2.632604

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(OP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

Null Hypothesis: OP has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=5)

t-Statistic  Prob.* t-Statistic ~ Prob*

Augmented Dickey-Fuller test statisti 3468078 0.0182 | Augmented Dickey-Fullr test statistic 1613151 04607
Testcritical values:  L%level 3737853 Test critical values: ~ 1%level 3737853
Shlevel 2991878 S%level 2991878
10%level 2635542 10% evel 2635542

*MacKinnon (1996) one-sided p-values.

*MacKinnon (1996) one-sided p-values.

Eviews 9.5 galiy cila s 1 jraal
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Null Hypothesis: D(PUINV) has a unit root

Exogenous: Constant

Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Null Hypothesis: PUINV has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj.t-Stat  Prob.* Adj.t-Stat  Prob.*
Phillips-Perron test statistic 4593150 00014 | Phillips-Perron test statistic -1891408  0.3307
Test critical values: -3.737853 Test critical values: 1%level -3.724070

-2.991878 5%level -2.986225

-2,635542 10%level -2.632604

*MacKinnon (1996) one-sided p-values.

*MacKinnon (1996) one-sided p-values.

Eviews 9.5 zaliy clajfa 1 jaaal

igall juadiall 3aad) JS@ kil E\m :(%) ?EJ Joa

15 Fal) B

Null Hypothesis: DUMMY has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Proh *

Augmented Dickey-FRuller test statistic -4.306784 0.0026
Test critical values: 1%level -3.724070
5%level -2.986225
10%level -2.632604

*MacKinnon (1996) one-sided p-values.
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FBounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)
Fstatistic 12.46161 10% 1.92 2.89
k 7 5% 2.17 3.21
2.5% 2.43 3.51

1% 2.73 3.9

T
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ARDL Long Run Form and Bounds Test
Dependent VVariable: D(FDI)
Selected Model: ARDL(1,0,1,1,0, 1,1, 0)
Case 2: Restricted Constant and No Trend
Date: 03/18/18 Time: 02:13
Sample: 1991 2016
Included observations: 25

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 1.938875 1.673517 1.158563 0.2692
FDI(-1)* -0.838592 0.129955 -6.452926 0.0000
GDPPC** 0.759658 0.138574 5481951 0.0001
NEX(-1) -0.228944 0.046853 -4.886442 0.0004
INF(-1) -0.367260 0.059113 -6.212895 0.0000
LIR** 0.286260 0.152111 1.881919 0.0843
OP(-1) 0.093392 0.021082 4.430041 0.0008
PUINV(-1) -0.520384 0.177648 -2.929300 0.0126
DUMMY** -0.830966 0.363632 -2.285184 0.0413
D(NEX) 0.109628 0.093332 1.174609 0.2629
D(INF) -0.204661 0.048111 -4.253901 0.0011
D(OP) -0.029796 0.029594 -1.006832 0.3339
D(PUINV) -0.142757 0.173236 -0.824065 0.4260

* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(2).

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
GDPPC 0.905874 0.138216 6.554026 0.0000
NEX -0.273010 0.066253 -4.120746 0.0014
INF -0.437948 0.097104 -4.510083 0.0007
LIR -0.341358 0.201489 -1.694178 0.1160
oP 0.111368 0.019055 5.844454 0.0001
PUINV 0.620545 0.220830 2.810063 0.0157
DUMMY -0.990906 0.467373 -2.120160 0.0555
C 2.312060 2.007476 1.151725 0.2719

EC = FDI - (0.9059*GDPPC -0.2730*NEX -0.4379*INF - 0.3414*LIR + 0.1114
*OP +0.6205*PUINV -0.9909*DUMMY + 2.3121)
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ARDL Error Correction Regression
Dependent VVariable: D(FDI)
Selected Model: ARDL(1,0,1,1,0, 1, 1, O)
Case 2: Restricted Constant and No Trend
Date: 03/18/18 Time: 02:18
Sample: 1991 2016
Included observations: 25

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(NEX) 0.109628 0.043778 2.504159 0.0277
D(INPF) -0.204661 0.025426 -8.049188 0.0000
D(OP) -0.029796 0.019241 -1.548618 0.1474
D(PUINV) -0.142757 0.100070 -1.426576 0.1792
CointEq((-1)* -0.838592 0.061336 -13.67202 0.0000
R-squared 0.853193 Mean dependent var 0.070067
Adjusted R-squared 0.828315 S.D. dependent var 1.632539
S.E. of regression 0.466589 Akaike info criterion 1.490118
Sum squared resid 4.354097 Schwarz criterion 1.733894
Log likelihood -13.62648 Hannan-Quinn criter. 1.557731

Durbin-Watson stat 1.950619

* p-value incompatible with t-Bounds distribution.
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.487700 Prob.F2,10) 0.6279
Obs*R-squared 2.221786 Prob. Chi-Square(2) 0.3293
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Bruesh- Pagan GoldFrey Test Lid) gilis :(1 €) ad; Jgaa
Heteroskedasticity Test: Breusch-Pagan-Godfrey

Fstatistic 2112512 Prob.H12,12) 0.1048
Obs*R-squared 16.96790 Prob. Chi-Square(12) 0.1508
Scaled explained SS 2.001159 Prob. Chi-Square(12) 0.9994
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(FDI)

Selected Model: ARDL(1, 0,0,0,0, 1, 0)
Case 2: Restricted Constant and No Trend
Date: 04/05/18 Time: 11:34

Sample: 1991 2016

Included observations: 25

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
GDPPC 0.942243 0.203012 4.641328 0.0003
REX -0.243477 0.121323 -2.006846 0.0620
LIR -0.633921 0.145948 -4.343457 0.0005
oP 0.049191 0.026538 1.853574 0.0823
PUINV -0.858756 0.222663 -3.856748 0.0014
DUMMY -1.148235 0.776241 -1.479225 0.1585
C 13.23795 4.223682 3.134221 0.0064

EC = FDI - (0.9422*GDPPC -0.2435*REX -0.6339*LIR + 0.0492*OP -0.8588
*PUINV -1.1482*DUMMY + 13.2380)

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
Fstatistic 5.406205 10% 1.99 2.94
k 6 5% 2.27 3.28
2.5% 2.55 3.61

1% 2.88 3.99
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ARDL Error Correction Regression

Dependent Variable: D(FDI)
Selected Model: ARDL(1,0,0,0,0, 1, 0)

Case 2: Restricted Constant and No Trend

Date: 04/05/18 Time: 11:27

Sample: 1991 2016

Included observations: 25

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(PUINV) -0.314686 0.179597 -1.752183 0.0989
CointEq(-1)* -0.872848 0.110699 -7.884881 0.0000
R-squared 0.729697 Mean dependent var 0.070067
Adjusted R-squared 0.717945 S.D.dependent var 1.632539
S.E. of regression 0.867022 Akaike info criterion 2.629114
Sum squared resid 17.28973 Schwarz criterion 2.726624
Log likelihood -30.86392 Hannan-Quinn criter. 2.656159
Durbin-Watson stat 1.667919
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Simple Reg. ( EGX3(0 Via EXRate ( LE per $))
zisadl gé iy Jiiaal) jatiall cpn bld ) GBe cn Joa

EGX | EXRATE_LE_Dolla
r
EGX 1.000 -.440-
Pearson Correlation
EXRATE_LE_Dollar -.440- 1.000
Sig. (1-tailed) Eex ' 000
EXRATE_LE_Dollar .000
EGX 144 144
N EXRATE_LE_Dollar 144 144
Model Summary®
Model R R Square | Adjusted R Square | Std. Error of the Durbin-Watson
Estimate
1 4407 .194 188 1850.29007712 127
a. Predictors: (Constant), EXRATE_LE_Dollar
b. Dependent Variable: EGX
ANOVA?®
Model Sum of Squares Df Mean Square F Sig.
Regression 116675411.075 1 116675411.075 34.080 .000°
1 Residual 486147418.465 142 3423573.369
Total 602822829.540 143
a. Dependent Variable: EGX
b. Predictors: (Constant), EXRATE_LE_Dollar
Coefficients®
Model Unstandardized | Standardized t| Sig. Correlations
Coefficients Coefficients
B | Std. Error Beta Zero-order | Partial | Part
(Constant) | 11922.005| 885.876 13.458 | .000
: EXRATE_LE Dollar | 5480.513 -.440- 1000 — 440~ R
31994.187- 5.838- .440- | .440-

a. Dependent Variable: EGX

-YVYY .
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( Foreign_Ex.R , Total_reserves , Openning_Trade , P_E_ratio , Multiple Reg. ( LN( EGX) Via LN

and Delete variable ( inf ). Discount_Rate )

Model Summary®

Model R R Square | Adjusted R | Std. Error of the Durbin-
Square Estimate Watson
1].943° .890 779 2241592205256 |2.177

a. Predictors: (Constant), Discount_Rate, Ec_Groth, P_E_ratio, Openning_Trade,
Foreign_EXR_Doller, Total_reserves

b. Dependent Variable: EGX3()

ANOVA?®
Model Sum of df Mean Square F Sig.
Squares
Regression | 2.429 6 .405 8.058 .011°
1 Residual | .301 6 -050
Total | 2.731 12

a. Dependent Variable: EGX3(
b. Predictors: (Constant), Discount_Rate, Ec_Groth, P_E_ratio, Openning_Trade,

Foreign_EXR Doller, Total reserves

Coefficients®

Model | Unstandardized Coefficients | Standardized t Sig. | Collinearity Statistics
Coefficients
B Std. Error Beta Tolerance VIF
(Constant) | -88.063- | 20.579 -4.279- |.005

Total_reserves | 2.757 .602 2.128 4.577 .004 |.085 11.752
Ec_Groth | -1.528- | .468 -1.486- -3.265- |.017 |.089 11.253

1 Openning_Trade | 2.180 736 1.072 2.963 .025 |.141 7.108
P_E ratio | 1.804 .553 911 3.260 .017 |.235 4.249
Foreign_EXR_Doller | -5.737- 1.488 -1.275- -3.856- |.008 |.168 5.942
Discount_Rate | 4.259 1.942 .887 2.192 071 |.112 8.903
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