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ORIGINAL ARTICLE

Foreign direct investment and international trade in BIMSTEC: panel
causality analysis

Mohd Nayyer Rahmana and Harpal S. Grewalb

aDepartment of Business Management, Integral University, Lucknow, India; bSchool of Business, Claflin University, Orangeburg, SC, USA

ABSTRACT
Economic engagement and disengagement are part and parcel of political economy and geopol-
itical concerns. The recent non-participation of India in the South Asian Association for Regional
Cooperation summit has proved fatal. This has resulted in the shift of attention of the major
Asian countries towards The Bay of Bengal Initiative for Multi-Sectoral Technical and Economic
Cooperation (BIMSTEC) region for world trade and foreign direct investment (FDI). The present
study is an attempt to empirically identify the causality between variables of FDI and world trade
across panel data for BIMSTEC countries. This is an attempt to search for further causality.
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1. Introduction

Regional economic integration starts with initial international trade between countries commonly known as bilat-
eral trade. Though it is to be noted that trade between two countries is not bilateral unless there is pre-deter-
mined and conscious intention between the governments of the respective countries. As agreements between
countries become more formal, it takes a particular nomenclature. The same is the story of the South Asian
Association for Regional Cooperation (SAARC), as an association of South Asian nations. In 2016, the rivalry
between India and Pakistan bolstered and eventually India backed off from attending the SAARC summit.
Afghanistan supported the move of India, others gave a diplomatic response. In the aftermath of such incident,
there is an argument going both in academic circles and foreign affairs circles, that BIMSTEC must be given more
importance as SAARC has collapsed. This particular notion has become popular and has also been seriously taken
by the global friends of India or the opponents of Pakistan. The present study is an endeavour to understand
Foreign Direct Investment (FDI) and world trade in the BIMSTEC region due to its growing importance and utility.
Causality analysis will be conducted on the basis of FDI and world trade. Section 2 deals with the review of litera-
ture in general as well as on specific issues related to FDI and international trade. Section 3 and Section 4 are
focussed on the conceptual framework and econometric models and estimation methods. Section 5 discusses the
sources of data. Results and conclusion are elucidated under Section 6 and Section 7.

2. Literature review

At the outset, it is befitting to state that almost no studies have conducted an inquiry about causality evidence
with respect to macroeconomic variables among BIMSTEC countries. The Bay of Bengal Initiative for Multi-Sectoral
Technical and Economic Cooperation (BIMSTEC) has a long history since its inception in 1997 when it was known
as BIM-EC. Later on, when it was joined by Thailand it was extended to BIMSTEC. The member countries have
regularly met with each other in the ministerial meeting and have bolstered their relationship both qualitatively
and quantitatively. However, it has recently got much attention due to the failed summit of SAARC in 2016.
Researchers have discussed the free trade agreement of BIMSTEC but have failed to come up with any causality
study. Relatively more work has been conducted in the sphere of BIMSTEC-Japan relationship and agreements.
Yahaya (2005) has highlighted the inability of SAARC to promote inter-regional trade and has concluded that
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BIMSTEC will emerge even in the presence of a hostile relationship between India and Pakistan. ASEAN will be
another group interested in BIMSTEC as members are mutually inclusive. The importance of BIMSTEC for India
and Thailand has also been highlighted by researchers working in the area of regional trade agreements.
Specifically, the view is that BIMSTEC is a progressive agreement which benefits the Asian region (Kumar, 2007).
The interest and growing investment of Japan into BIMSTEC region have been highlighted by researchers as an
indicator of growing potential of the BIMSTEC region (Banik & Bhaumik, 2005). The relationship between BIMSTEC
and Japan with respect to FDI and world trade will also benefit the region. It would be justified to draw the infer-
ence that BIMSTEC region may surpass the growth rate and low conflicts of ASEAN region (Bhattacharyaa &
Bhattacharyaa, 2007).

3. Conceptual framework

An inquiry into the bi-directional relationship between any two economic variables requires developing an under-
standing of conceptual issues before the model is specified. Apart from using descriptive statistics for a casual
comparison, the study has an exclusive objective of building a causal relationship between FDI and world trade
for BIMSTEC region. The first and foremost important question is to quantify world trade for BIMSTEC region.
Common sense generates two proxies that are; the contribution of BIMSTEC region in net exports or contribution
of BIMSTEC region in exports. However, the paper argues that flow of trade is reflected in both exports and
imports and therefore both should be included under proxy for world trade. Thus, in this view, befit to capture
the objective of the present endeavour. Therefore, the selected proxy for world trade is exports and imports of
BIMSTEC region. The other variable is FDI and the argument is strong for a comparison of concepts that are of
similar nature. This transforms into the meaning that FDI Inflows are a primary concern for the region. BIMSTEC
region is formed with an objective of integrating into the world trade and in turn get long-term capital benefits.
These capital benefits are in the form of FDI Inflows whose main attracting factors for the host economy/region
remains technology transfer, knowledge transfer etc. Eventually, the two selected variables are FDI Inflows and
total trade (Exports and Imports) of BIMSTEC region. The theoretical relationship at the first stage can be verified
with the help of correlation followed by regression but both may be spurious in the absence of a universally
accepted theory. Thanks to modelling that common sense and plausibility suffice for the pre-requisite of an eco-
nomic theory.

It is to be noted that the data used in the study is a panel data spread at a time from 1980 to 2015. The panel
is a balanced panel. Further details about the data used would be explored in Section 5 (The Data). In order to
test for the presence of causality between the two variables, panel data causality will be employed. The approach
to be followed remains confined to the use of stable and necessary conditions for running the Panel unit root
testing followed by identifying the number of lags and then developing VAR and testing for necessary and stable
conditions such as AR roots graph. There is no need of checking for the problem of serial correlation as the data
used is panel data. Badi H. Baltagi (1995) wrote about the benefits of panel data ‘Panel data… .more informative
data, more variability, less collinearity among variables, more degrees of freedom and more efficiency’. Thus, even-
tually, the study is a search for identifying causality between FDI and world trade for BIMSTEC region. In order to
approach panel granger causality (1969), the first step is to identify the order of integration for the series. In other
words, the needful information is about stationarity of the data. Out of the several available panel unit root test,
the present study employs two tests with opposite null hypothesis. This is in order to bolster the results. Kocenda
& Cerny (2014) has specifically argued in support of such alternative unit root tests. The selected panel unit root
test are Common root - Levin, Lin, Chu (2002) and Hadri (2000). While in the first test, the null hypothesis is ‘Unit
Root’, in the latter the null is ‘No unit root’. The summary of both the test used is as presented in Table 1.

Table 1. Properties of panel unit root tests.
Test Null Alternative Possible deterministic component Autocorrelation correction method

Levin, Lin, and Chu Unit root No unit root None, F, T Lags
Hadri No unit root Unit root F, T Kernel

None: no exogenous variables; F: fixed effect; T: individual effect and individual trend.
Source: Prepared by researcher through Eviews manual; http://www.eviews.com/help/helpintro.html#page/content/advtimeserPanel_Unit_Root_Testing.
html.
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The model for panel unit root is as follows:

Yit ¼ qi Yit�1 þ Xitdi þ eit

where, i ¼ 1; 2; . . . ;N cross section series to be observed over periods t ¼ 1; 2; . . . ; Ti
Xit is exogeneous variable.
eit represent errors that are mutually independent idiosyncratic disturbance qi represents autocorrelation

coefficients,
Levin et al. (2002) test derives estimate of a from proxies for DYit and Yit standardised and free of autocorrel-

ation and deterministic components. The t statistic is calculated in the following manner:

ta ¼ ta� NTð ÞSNr�2 seðâÞlmT

rmt
! Nð0; 1Þ

The alternate panel unit root test used is Hadri (2000), which works in the manner of KPSS test wherein the
null hypothesis is of stationarity. It is based on the residuals of OLS and on the basis of residuals LM test statistic
is calculated which is as follows:

LM1 ¼ 1
N

XN

i¼1

RSi tð Þ2
T2

� �
=f0

8<
:

9=
;

As a prerequisite for developing Vector Auto Regression (VAR) model, panel cointegration will be checked. Kao
Residual Cointegration Test is used for such an objective. The lag length will be selected by the criteria
of minimising the SIC value to be found with the VAR output. Finally, the Granger Causality (1969) will be identi-
fied. The methodology for finding causality will be that of Toda and Yamamoto (1995) approach where data is in
levels and the adjustment is done at the time of estimating VAR by differencing the variables as Exogenous
variables.

4. Econometric model and estimation methods

In order to decide the causality or impact between the relevant variables Toda and Yamamoto (1995) non-causal-
ity approach would be followed. This would be along with the application of the direct approach without the dif-
ference stationary process (DSP) and would be using the data in levels. However, it does not mean that order of
integration of the series would not be checked. Variables used in the study are described in Appendix 1. In the
case of three variables, simple X, and Y Granger causes Z if Z can be better predicted using the histories of X, Y,
and Z than it can by using the history of Z alone. The absence/presence of panel Granger causality (1969) will be
tested using the following set of the equations:

EXPT, FDII, and IMPT

EXPTt ¼ a0 þ a1EXPTt�1 þ :þ apEXPTt�p þ b1FDIIt�1 þ :þ bpFDIIt�p þ c1IMPTt�1 þ :þ cpIMPTt�p þ lt (1.1)

FDIIt ¼ a0 þ a1FDIIt�1 þ :þ apFDIIt�p þ b1EXPTt�1 þ :þ bpEXPTt�p þ c1IMPTt�1 þ :þ cpIMPTt�p þ lt (1.2)

IMPTt ¼ a0 þ a1IMPTt�1 þ :þ apIMPTt�p þ b1FDIIt�1 þ :þ bpFDIIt�p þ c1EXPTt�1 þ :þ cpEXPTt�p þ lt (1.3)

The hypotheses for Equation 1.1 are as follows:

H01: For the panel of BIMSTEC, FDI inflows and imports does not Granger cause Exports.
HA1: For the panel of BIMSTEC, FDI inflows and imports Granger cause Exports.

Maintained/mathematical hypotheses for the same are as follows:

H01 : b1 ¼ b2 ¼ . . . ¼ bp ¼ 0

HA1 : b1 6¼ b2 6¼ . . . 6¼ bp 6¼ 0

The hypotheses for Equation 1.2 are as follows:

H02: For the panel of BIMSTEC, imports and exports does not Granger cause FDI inflows.
HA2: For the panel of BIMSTEC, imports and exports Granger cause FDI inflows.
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Maintained/mathematical hypotheses for the same are as follows:

H02 : d1 ¼ d2 ¼ . . . ¼ dp ¼ 0

HA2 : d1 6¼ d2 6¼ . . . 6¼ dp 6¼ 0

The hypotheses for Equation 1.3 are as follows:

H03: For the panel of BIMSTEC, FDI inflows and exports does not Granger cause imports.
HA3: For the panel of BIMSTEC, FDI inflows and exports Granger cause imports.

Maintained/Mathematical hypotheses for the same are as follows:

H03 : f 1 ¼ f 2 ¼ . . . ¼ fp ¼ 0

HA3 : f 1 6¼ f 2 6¼ . . . 6¼ fp 6¼ 0

For estimating the VAR model, determination of a number of lags p would be done on minimising the Akaike
(1974) Information Criteria.

5. Data and results

The study used three macroeconomic variables expressed in US million dollars and the data is taken from
UNCTAD database. The three variables are Foreign Direct Investment Inflows (FDII), Exports (EXPT), and Imports
(IMPT). The time period for data is from 1980 to 2015. The UNCTAD database has not been updated for 2016
with respect to one or more variables in the study. Thus in order to have a symmetry, data until 2015 is used for
inferences. The data set is referred to Appendix 2.

The analysis for the panel study has been initiated with step one as identification of the order of integration of
the series. For this panel unit root tests are used with opposite null hypothesis. The output of the unit root test-
ing is presented in Table 2.

Recall that the null hypothesis for Levin et al. (2002) is ‘unit root’ while for Hadri (2000) it is ‘no unit root’. The
results of both the alternative panel unit root tests are same and thus bolster the results. According to it all the
three series, EXPT, FDII and IMPT are non-stationary at level but stationary at first difference. Thus, the correct
order of integration for all three series is 1, i.e. I(1). This information will be further utilised while estimating VAR
and subsequently checking for Granger causality (1969). As the Toda and Yamamoto (1995) approach is followed,
the study does not difference the data and use the level data for further analysis. Once this is over, Panel cointe-
gration is checked and the output is presented in Table 3.

Table 2. Results of panel unit root testing.
Levin, Lin, Chu Hadri

Series Order of integration Prob. Prob.

EXPT 0 0.9996 0.0000
1 0.0000a 0.1851a

FDII 0 0.2693 0.0000
1 0.0000a 0.9456a

IMPT 0 0.9945 0.0000
1 0.0001a 0.1626a

Source: Prepared by the researcher.
aDenotes no unit root in the series and level of integration at 5% level of significance.

Table 3. Panel kao residual cointegration test output.
Series: EXPT FDII IMPT

Newey-West automatic bandwidth selection and Bartlett kernel

t-Statistic Prob.

ADF �0.014836 0.4941a

Residual variance 14293184
HAC variance 11170752

Source: Prepared by the researcher.
aDenotes acceptance of null hypothesis.
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The null hypothesis for the Kao panel cointegration is ‘There is no cointegration between series EXPT, FDII, and
IMPT for the panel of BIMSTEC’. As the probability value is more than 0.05 (0.4941), the null hypothesis of no coin-
tegration is accepted, this gives a push for moving forward with estimating the VAR without any unresolved
issues. Unrestricted VAR is setup for the three variables and in that hit and trial method is used up to five lags in
order to minimise the SIC criteria. Following Miyakoshi and Tsukuda (2004) and Atukeren (2007), the SIC value is
minimised at lag 5 and therefore lag 5 is selected as the appropriate lag. The lag result is presented in Table 4.

Eventually, VAR model has estimated with five lags and the data is in levels. In order to integrate the precise
information by panel unit test, the differencing is stimulated with the help of Toda and Yamamoto (1995)
approach. The variables with differencing are assumed to be under exogenous variables. This means that the
three variables are specified in the following functional form:

EXPT �1ð Þ; IMPT �1ð Þ and FDII �1ð Þ:
This suffices for differencing and as a necessary and sufficient condition to go for Block Exogenity Granger

causality. The output of panel granger causality is shown in Tables 5, 6 and 7.
On the basis of Tables 5, 6 and 7, the rejection and acceptance of hypothesis is shown in Table 8.

6. Conclusions

In the end, it would be justified to state that BIMSTEC region holds great potential and opportunity for world
trade. The panel causality analysis of the FDI and world trade for the region suggests the existence of causality

Table 4. Selecting appropriate no. of lags for VAR.
Lag 1 2 3 4 5

SIC 59.88 59.33 59.27 58.61 58.48a

Source: Prepared by the researcher.
aDenotes selected lag length on the basis of minimised SIC.
SIC: Schwarz Information Criterion.

Table 5. VAR Granger causality/block exogeneity Wald test output for EXPT
Excluded Chi-sq df Prob.

FDII 250.3847 5 0.0000
IMPT 149.9352 5 0.0000
All 369.4791 10 0.0000

Source: Prepared by the researcher.

Table 6. VAR Granger causality test output for FDII.
Excluded Chi-sq df Prob.

EXPT 86.09785 5 0.0000
IMPT 88.98510 5 0.0000
All 135.4037 10 0.0000

Source: Prepared by the researcher.

Table 7. VAR Granger causality/block exogeneity wald test output for IMPT.
Excluded Chi-sq df Prob.

EXPT 200.3401 5 0.0000
FDII 205.8258 5 0.0000
All 356.8011 10 0.0000

Source: Prepared by the researcher.

Table 8. Results of hypothesis testing.
S.No. Hypothesis Prob. Decision

1 H01: For the panel of BIMSTEC, FDI Inflows and Imports does not Granger cause Exports. 0.0000, 0.0000 Reject
2 H02: For the panel of BIMSTEC, Imports and Exports does not Granger cause FDI Inflows. 0.0000, 0.0000 Reject
3 H03: For the panel of BIMSTEC, FDI Inflows and Exports does not Granger cause Imports. 0.0000, 0.0000 Reject

Source: Prepared by the researcher.
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evidence for the seven member countries. The findings of the study suggest a causality running from FDI inflows
and imports to exports for the region as well as from imports and exports to FDI Inflows. Similarly, there is a
causal evidence from FDI inflows and exports towards imports in the panel for the region for the sample period.
The casual evidence is the important finding for policymakers as well as academicians as a scientific evidence
opposed to economic intuition or casual relationships.
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Appendix 1: Variable description.

Name Measurement Symbol

Foreign Direct Investment Inflows US million dollars FDII
Exports US million dollars EXPT
Imports US millions dollars IMPT

Source: Prepared by the researcher.
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Appendix 2: Panel data set (in US million dollars).

Country Year FDII EXPT IMPT

Bhutan 1980 0 NA NA
Bhutan 1981 0 20.4 75
Bhutan 1982 0 30.2 100.6
Bhutan 1983 0 31.4 106.9
Bhutan 1984 0 33.3 119.8
Bhutan 1985 0 34.4 108.5
Bhutan 1986 0 40.8 129.1
Bhutan 1987 0 49.7 144.4
Bhutan 1988 0 76 134
Bhutan 1989 0 92.8 163.5
Bhutan 1990 1.6 94.9 122.9
Bhutan 1991 0.6 94.6 111.3
Bhutan 1992 0 85.7 110.4
Bhutan 1993 0 91.6 161.91
Bhutan 1994 0 83.7 130.42
Bhutan 1995 0.05 84.9 124.5
Bhutan 1996 1.4 107.4 122.3
Bhutan 1997 �0.7 115.45 143.01
Bhutan 1998 0 126.12 159.61
Bhutan 1999 1.05 122.50 180.41
Bhutan 2000 0 134.23 212.73
Bhutan 2001 0 123.69 210.75
Bhutan 2002 2.42 126.11 242.50
Bhutan 2003 3.37 133.18 293.43
Bhutan 2004 8.85 185.18 338.87
Bhutan 2005 6.21 254.48 542.58
Bhutan 2006 72.16 363.73 540.62
Bhutan 2007 3.02 633.50 583.74
Bhutan 2008 19.90 653.46 764.55
Bhutan 2009 71.65 574.26 682.16
Bhutan 2010 30.80 590.48 935.24
Bhutan 2011 25.92 745.57 1304.56
Bhutan 2012 50.67 729.03 1209.32
Bhutan 2013 8.74 669.13 757.70
Bhutan 2014 31.62 659.14 1118.32
Bhutan 2015 12.08 704.02 1180.8
Bangladesh 1980 8.51 1004.70 2834.01
Bangladesh 1981 5.36 1001.60 2898.25
Bangladesh 1982 6.96 986.62 2660.81
Bangladesh 1983 0.4 939.85 2335.79
Bangladesh 1984 �0.55 1139.22 2818.01
Bangladesh 1985 �6.66 1237.34 2764.37
Bangladesh 1986 2.44 1095.03 2803.72
Bangladesh 1987 3.21 1324.82 2939.81
Bangladesh 1988 1.84 1568.66 3347.52
Bangladesh 1989 0.25 1639.16 4026.49
Bangladesh 1990 3.23 2063.96 3959.81
Bangladesh 1991 1.39 2119.70 3769.72
Bangladesh 1992 3.72 2581.22 4142.56
Bangladesh 1993 14.04 3074.08 4589.42
Bangladesh 1994 11.14 3524.20 5375.55
Bangladesh 1995 92.3 4431.48 7588.6
Bangladesh 1996 231.61 4614.12 7450.64
Bangladesh 1997 575.29 5527.20 7834.42
Bangladesh 1998 576.46 5865.37 7952.81
Bangladesh 1999 309.12 6235.92 8932.24
Bangladesh 2000 578.64 7214.25 9673.13
Bangladesh 2001 354.47 6836.93 9654.92
Bangladesh 2002 335.47 6951.01 9185.86
Bangladesh 2003 350.25 8061.81 11,203.46
Bangladesh 2004 460.4 9233.69 13,088.53
Bangladesh 2005 845.26 10,551.47 14,708.26
Bangladesh 2006 792.48 12,887.53 16,783.88
Bangladesh 2007 666.36 14,091.14 19,553.96
Bangladesh 2008 1086.31 17,497.67 25,170.34
Bangladesh 2009 700.16 17,047.43 23,072.74
Bangladesh 2010 913.32 21,654.46 29,470.77
Bangladesh 2011 1136.38 26,990.09 37,878.14
Bangladesh 2012 1292.56 27,591.05 37,748.97

(continued)
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Bangladesh 2013 1599.13 32,743.09 42,473.72
Bangladesh 2014 1551.28 33,084.57 44,957.41
Bangladesh 2015 2235.39 35,006.38 46,804.95
India 1980 79.16 11,274.4 16,927.95
India 1981 91.92 11,234.71 17,397.43
India 1982 72.08 12,159.03 17,517.74
India 1983 5.64 13,059.98 17,572.63
India 1984 19.24 13,423.63 17,857.8
India 1985 106.09 12,849.2 18,984.13
India 1986 117.73 13,476.23 19,631.83
India 1987 212.32 15,247.4 22,290.08
India 1988 91.25 17,301.08 25,412.6
India 1989 252.1 20,283.7 28,127.95
India 1990 236.69 22,911.06 29,526.65
India 1991 75 23,020.36 27,031.88
India 1992 252 24,953.49 29,665.6
India 1993 532 27,122.92 30,604.96
India 1994 974 31,560.65 37,872.37
India 1995 2151 38,013.22 48,225.1
India 1996 2525 40,975.69 54,960
India 1997 3619 44,812.71 58,172.8
India 1998 2633 45,766.8 59,367.9
India 1999 2168 51,386.3 62,827.5
India 2000 3587.98 59,931.7 73,075.2
India 2001 5477.63 62,130.2 71,311.2
India 2002 5629.67 70,619.3 75,741.5
India 2003 4321.07 84,795 92,959.1
India 2004 5777.80 11,6219.6 13,1179.9
India 2005 7621.76 15,4703.3 18,1978.5
India 2006 20,327.76 193,498.1 225,268.1
India 2007 25,349.89 240,712.9 279,416.3
India 2008 47,102.41 30,5729 380,088.5
India 2009 35,633.93 260,847.5 328,257.5
India 2010 27,417.07 348035 439,059
India 2011 36,190.45 446,375 553,062
India 2012 24,195.76 443,629.47 579,405.91
India 2013 28,199.44 464,187.69 559,767.39
India 2014 34,582.10 486,967.3 601,145.26
India 2015 44,208.01 427,998.40 532,559.04
Myanmar 1980 0.38 485.35 869.73
Myanmar 1981 0 611.56 962.98
Myanmar 1982 0 510.04 1029.27
Myanmar 1983 �0.42 443.52 811.10
Myanmar 1984 0.78 429.90 641.44
Myanmar 1985 0 377.53 594.63
Myanmar 1986 0.14 397.16 677.74
Myanmar 1987 �1.54 288.69 499.52
Myanmar 1988 0 212.62 404.65
Myanmar 1989 56 279.36 348.57
Myanmar 1990 225.1 316.03 596.60
Myanmar 1991 235.1 304.23 355.87
Myanmar 1992 149 643.67 678.62
Myanmar 1993 91.7 877.44 1391.05
Myanmar 1994 135.2 1128.07 1595.65
Myanmar 1995 317.6 1294.17 2000.05
Myanmar 1996 580.7 1365.61 2171.02
Myanmar 1997 878.8 1496.20 2549.95
Myanmar 1998 683.6 1691.29 2815.99
Myanmar 1999 304 1788.16 2447.82
Myanmar 2000 91.11 2109.74 2460.56
Myanmar 2001 15.29 2901.32 2777.94
Myanmar 2002 17.70 2817.68 2307.52
Myanmar 2003 1855.15 2928.69 2307.82
Myanmar 2004 729.93 3148.55 2433.10
Myanmar 2005 110.35 4006.93 2239.28
Myanmar 2006 724.24 4785.27 2876.69
Myanmar 2007 2.194 6542.39 3660.03
Myanmar 2008 603.42 7428.95 4464.25
Myanmar 2009 27.15 6521.26 4201.19
Myanmar 2010 6669.40 8054.51 4997.05
Myanmar 2011 1117.68 8799.27 9009.67
Myanmar 2012 496.87 9452 9088
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Myanmar 2013 584.29 12,150 11,705
Myanmar 2014 946.22 13,294.28 14,690.07
Myanmar 2015 2824
Nepal 1980 0.3 257.07 415.65
Nepal 1981 �0.23 299.69 456.31
Nepal 1982 �0.03 247.81 491.48
Nepal 1983 �0.6 272.48 556.24
Nepal 1984 0.95 289.24 502.43
Nepal 1985 0.65 318.64 559.74
Nepal 1986 1.17 319.18 550.16
Nepal 1987 1.39 379.87 643.60
Nepal 1988 0.68 417.58 815.68
Nepal 1989 0.42 364.26 715.84
Nepal 1990 5.94 422.23 833.93
Nepal 1991 2.22 514.37 940.82
Nepal 1992 0 650.06 977.06
Nepal 1993 0 730.23 1110.39
Nepal 1994 0 947.92 1455.54
Nepal 1995 0 1028.90 1624.10
Nepal 1996 19.16 1146.20 1737.49
Nepal 1997 23.06 1279.46 1916.41
Nepal 1998 12.02 1047.18 1435.26
Nepal 1999 4.35 1267.39 1706.62
Nepal 2000 �0.48 1282.07 1790.05
Nepal 2001 20.85 1133.80 1700.45
Nepal 2002 �5.95 937.24 1662.17
Nepal 2003 14.77 1075.30 1932.11
Nepal 2004 �0.41 1233.92 2293.00
Nepal 2005 2.45 1283.22 2711.19
Nepal 2006 �6.64 1234.47 2933.86
Nepal 2007 5.89 1436.26 3655.15
Nepal 2008 1.01 1710.23 4371.08
Nepal 2009 38.54 1542.70 5107.63
Nepal 2010 86.62 1573.65 5887.40
Nepal 2011 95.48 1862.44 6447.26
Nepal 2012 91.97 1929.19 6847.39
Nepal 2013 71.32 2173.77 7480.11
Nepal 2014 29.58 2363.1 8601.25
Nepal 2015 51.43 2399.37 8055.54
Sri Lanka 1980 42.9 1292.73 2196.55
Sri Lanka 1981 50.2 1341.88 2053.69
Sri Lanka 1982 63.6 1304.43 2184.89
Sri Lanka 1983 37.5 1359.11 2132.84
Sri Lanka 1984 32.61 1737.789 2082.23
Sri Lanka 1985 24.4 1561.19 2295.59
Sri Lanka 1986 28.2 1513.79 2263.96
Sri Lanka 1987 58.2 1722.02 2399.24
Sri Lanka 1988 43 1816.26 2564.66
Sri Lanka 1989 17.9 1850.64 2620.96
Sri Lanka 1990 43.35 2292.67 2964.71
Sri Lanka 1991 67 2549.92 3570.51
Sri Lanka 1992 122.63 2922.76 3839.63
Sri Lanka 1993 194.48 3420.04 4402.13
Sri Lanka 1994 166.41 3962.19 5345.62
Sri Lanka 1995 65 4617.13 5981.73
Sri Lanka 1996 133 4860.73 6099.3
Sri Lanka 1997 433 5513.97 6580.88
Sri Lanka 1998 150 5724.55 6675.04
Sri Lanka 1999 201 5560.50 6779.14
Sri Lanka 2000 172.95 6378.26 8105
Sri Lanka 2001 171.79 6172.34 7126.39
Sri Lanka 2002 196.5 5967.45 7079.34
Sri Lanka 2003 228.72 6543.89 7683.84
Sri Lanka 2004 233 7283.84 9107.69
Sri Lanka 2005 272 7886.86 10,065.57
Sri Lanka 2006 480 8507.51 11,621.22
Sri Lanka 2007 603.4 9414.9 12,768.55
Sri Lanka 2008 752.2 10,113 15,692.02
Sri Lanka 2009 404 8976.9 11,708.4
Sri Lanka 2010 477.6 11,100.01 15,218.56
Sri Lanka 2011 981.12 13,642.68 22,253.82
Sri Lanka 2012 941.11 13,573.44 21,728.61
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Sri Lanka 2013 932.55 15,079.38 21,508.03
Sri Lanka 2014 893.62 16,735.06 25,083.35
Sri Lanka 2015 681.23 16,901.56 24,899.94
Thailand 1980 188.99 7938.71 9995.87
Thailand 1981 288.99 8513.4 10,749.64
Thailand 1982 187.99 8551.65 9223.3
Thailand 1983 355.99 8153.35 11,077.51
Thailand 1984 411.99 9301.93 11,145.24
Thailand 1985 159.99 9100.3 10,205.73
Thailand 1986 261.99 11,105.35 10,266.33
Thailand 1987 353.99 14,664.74 14,425.36
Thailand 1988 1105.99 20,428.6 21,424.84
Thailand 1989 1837 25,290.95 27,254.6
Thailand 1990 2575 29,229.52 35,870.49
Thailand 1991 2049 35,504.28 42,261.25
Thailand 1992 2151 41,387.39 46,628.7
Thailand 1993 1807 47,465.2 53,163.4
Thailand 1994 1369 56,144.2 63,599.9
Thailand 1995 2070 70,291.8 82,246.7
Thailand 1996 2338 71,415.8 83,481.7
Thailand 1997 3882 72,419.2 72,438.8
Thailand 1998 7492 65,908.5 48,513.2
Thailand 1999 6106.38 71,410.2 56,344.6
Thailand 2000 3410.11 81,761.8 71,653.4
Thailand 2001 5073.20 76,106.6 69,149.2
Thailand 2002 3355.41 81,442.7 73,728.6
Thailand 2003 5222.34 93,881.6 85,077.5
Thailand 2004 5858.57 114,018.7 107,270.6
Thailand 2005 8066.55 129,260.7 132,738.8
Thailand 2006 9501.25 152,496.8 146,846.7
Thailand 2007 11,359.41 181,320.4 162,628
Thailand 2008 8454.70 208,250.8 203,746.3
Thailand 2009 4854.39 180,944.7 154,694.8
Thailand 2010 9146.77 225,926.4 206,962.4
Thailand 2011 1194.66 260,691.6 254,263.7
Thailand 2012 9168.14 275,475 272,874.7
Thailand 2013 14,016.38 284,382.9 274,268.8
Thailand 2014 3536.53 280,108.9 253,432.4
Thailand 2015 10,844.63 272,779.24 228,273.33

Source: UNCTAD Statistics; http://unctadstat.unctad.org/wds/ReportFolders/reportFolders.aspx?sCS_referer¼&sCS_ChosenLang¼en.
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