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Abstract:

| The study aims to 1dentify some of the economic factors determining
foreign direct investment in developing countries. We took Algeria and
Azerbaijan as a model for the period 1990-2022, using an autoregressive
methodology for lag periods. Through the study, we concluded that there
1s a long-term equilibrium relationship between foreign direct investment
and 1ts determinants in the two models, which are: Unemployment rate,
trade openness, monetary mass, GDP growth, inflation rate. It was also
found that there 1s a direct relationship between the dependent variable
represented by foreign direct investment and both the unemployment rate
and trade openness, as well as the monetary mass. We also found an
Inverse relationship between 1t and growth.

GDP and a negative etffect of the inflation rate on the dependent variable.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI)
Method: Least Squares

Date: 05/27/24 Time: 19:50
sample (adjusted). 1991 2022
Included observations: 32 after adjustments

Variable

Coefficient

otd. Error t-Statistic

Prob.

FDI(-1)
C
@TREND("19907)

-0.346610

2.32E+08
7285037.

0.161312

2.32E+08
15015912

-2.148692

0.997883
0.485135

0.0401

0.3266
0.6312

R-squared
Adjusted R-squared
S.E. ofregression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

0.159033
0.101036
6.39E+08
1.19E+18

-692.6633

2.742062
0.081151

Mean dependentvar
S5.D. dependentvar
Akailke info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

2353287
6.74E+08
4347896
4361637
4352451
2.291789
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI)

Method: Least Squares

Date: 05/27/24 Time: 19:51
sample (adjusted): 1991 2022
Included observations: 32 after adjustments

Variable

FDI(-1)
C

Coefficient

-0.301287

3.06E+08

Std. Error t-Statistic

0.129821
1.72E+08

-2.320781
1.780154

Frob.

0.0273
0.0852

R-squared
Adjusted R-squared
S.E. of regression
oum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

0.152208
0.123948
6.31E+08
1.20E+19

-692.7927

5.386026
0.027282

Mean dependentvar
S.D. dependentvar
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

2353287.
6.74E+08
4342454
43.51615
43.45491
2.384092
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FDI alulee d duliiad la) :(16-02) ) Jsaal

Null Hypothesis: FDI has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=8)

-Statistic

Allamented Dickey- ar fe 2 -() 898850
Test critical values: 1% level -2.641672
5% level -1.952066

10% level -1.610400

*MacKinnon (1996) one-sided p-values.
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(FDI )alulu A 4y )l jdiul HLds] 1(17-02) ady Jgaadl

Null Hypothesis: D(FDI) has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=8)

-Statistic

Test critical values: 1% level -2.641672
5% level -1.952066

10% level -1.610400

*MacKinnon (1996) one-sided p-values.
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GDPG .l Dickey—Fuller jLaal zit :(18-02)ad, Jseal

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDPG)

Method: Least Squares

Date: 05/27/24 Time: 20:15

Sample (adjusted): 1991 2022

Included observations: 32 after adjustments

\ariable Coefficient Std. Error t-Statistic Prob.

GDPG(-1) -0.732009 0173185 -4.226734 0.0002
C 2.343784 0.740589 3.164759 0.0036
@TREND(™1990%) -0.001082 0.029698 -0.036441 0.9712

R-squared 0.383767 Mean dependentvar 0.075000
Adjusted R-squared 0.341268 S.D. dependentvar 1.902460
S.E. of regression 1.544080 Akaike info criterion 3.795794
Sum squared resid 69.14134 Schwarz criterion 3.933207
Log likelihood -57.73270 Hannan-Quinn criter. 3.841342
F-statistic 9.030068 Durbin-Watson stat 2.183354
Prob(F-statistic) 0.000894
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDPG)
Method: Least Squares

Date: 05/27/24 Time: 20:22
Sample (adjusted): 1991 2022
Included observations: 32 after adjustments

Variable Coefficient

otd. Error t-Statistic Prob.

GDPG(-1) -0.732610
C 232117717

0.169503
0.586257

-4.322114  0.0002
3970576  0.0004

0.383739
0.363197
1.518162
69.14451
-57.73344
18.68067
0.000157

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

0.075000
1.902460
3.733340
3.8249438
3.763705
2.181693

Mean dependentvar
5.0. dependent var
Akalke Info crniterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

Eviews12 zalin: Ao Jelly dddhal) dlae) (a1 jaaall

GDPG alulu A 4y ) jsiul HLas] 1(20-02) a2y Jgad!

Null Hypothesis: GDPG has a unit root

Exogenous: Constant

Lag Length: O (Automatic - based on SIC, maxlag=8)

F il Doy Fiifinr dnt atating

Test critical values:

1% level
5% level
10% level

t-Statistic Prob.*
-4 322114 00018
-3.653730

-2.957110

-2.617434

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)

Method: Least Squares

Date: 05/27/124 Time: 20:32

sample (adjusted): 1991 2022

Included observations: 32 after adjustments

Variable Coefficient otd. Error t-Statistic Prob.

INF(-1) -0.602312 0.181748 -3.313994 0.0025

C 12.19926 5.646390 2.160542 0.0391
@TREND("1990%) -0.280119 0221374 -1.265367 0.2158

R-squared 0287625 Mean dependentvar -0.273188
Adjusted R-squared 0238495 S.D. dependentvar 10.70238
S.E. of regression 9.339351 Akaike info criterion 7.395410
Sum squared resid 2529481 Schwarz criterion 7.532823
Log likelihood -115.3266 Hannan-Quinn criter. 7.440959
F-statistic 5854435 Durbin-Watson stat 1.613249
Prob(F-statistic) 0.007316
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(INF )a.ldl Dickey—Fuller laa) it :(22-02) a3, J sl

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)

Method: Least Squares

Date: 05/27/24 Time: 20:35

Sample (adjusted): 1991 2022

Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

INF(-1) -0.466729 0.148268 -3.147881 0.0037
C 5.810127 2.552441 2.276303 0.0301

R-squared 0.248293 Mean dependentvar -0.273188
Adjusted R-squared 0223236 S.D. dependentvar 10.70238
S.E. of regression 9.432460 Akaike info criterion 7.386652
Sum squared resid 2669.139 Schwarz criterion 7.478261
Log likelihood -116.1864 Hannan-Quinn criter. 7.417018
F-statistic 9909152 Durbin-Watson stat 1.768437
Prob(F-statistic) 0.003703

Eviews-12<la A ;‘_,Js oLy dutlall Aas) (pa 2yl

INF ol G lad) ot :(23-02) a8y Jgaal

Null Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

-Statistic

Awamented Dickey- ar fe . = 5
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation
Dependent Vanable: D(M2)

Method: Least Squares

Date: 05/27/124 Time: 20:37

Sample (adjusted): 1991 2022

Included observations: 32 after adjustments

Variable Coefficient Std. Error

t-Statistic

Prob.

-0.462780 0.120846

M2(-1)

C
@TREND(™9907)

15.60746
0.834206

4841513
0.215241

-3.829500

3.223675
3.875684

0.0006
0.0031
0.0006

0.353841
0.309278
5.538475
889.5665
-98.60601
7.940302
0.001778

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

Mean dependent var
S.D. dependentvar
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

0.660427
6.664057
6.350375
6.4877388
6.395924
1.7710864

EViCWS-lZ‘:‘\éJs-“ :‘)9 \9-1.'9 ;\111]:.‘\ KK~ O.A : ydaall

Null Hypothesis: M2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

-Statistic

Prob.*

algmentied DICKeV- e[ 1€ = =

1% level
5% level
10% level

Test critical values:

-4 273277
-3.557759
-3.212361

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OPEN)

Method: Least Squares

Date: 05/27/24 Time: 20:42

sample (adjusted): 1991 2022

Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

OPEN(-1) -0.602844 0.181559  -3.320377 0.0024

C 0.006134 0.002830 2.167718 0.0385
@TREND("™1990%) -0.000142 0.000111 -1.281949 0.2100

R-squared 0.288285 WMean dependentvar -0.000143
Adjusted R-squared 0239201 S.D. dependentvar 0.005358
S.E. of regression 0.004674 Akaike info criterion -7.804711
Sum squared resid 0.000633 Schwarz criterion -7.667298
Log likelihood 127.8754 Hannan-Quinn criter. -7.759163
F-statistic 5873324 Durbin-Watson stat 1.613746
Prob(F-statistic) 0.007218
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OPEN)

Method: Least Squares

Date: 05/27/24 Time: 20:45

Sample (adjusted): 1991 2022

Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

OPEN(-1) -0.464999 0.147853 -3.145016 0.0037
C 0.002887 0.001275 2.264477 0.0309

R-squared 0247953 Mean dependentvar -0.000143
Adjusted R-squared 0.222885 S.D. dependentvar 0.005358
S.E. of regression 0.004723 Akaike info criterion -7.812090
Sum squared resid 0.000669 Schwarz criterion -7.720481
Log likelihood 126.9934 Hannan-Quinn criter. -71.781724
F-statistic 9891126 Durbin-Watson stat 1.771330
Prob(F-statistic) 0.003730

Eviews-12<a i ¢ Ao ol dudhll 2las) (e jaall

OPENZLLl 4yl 3) Lol it :(28-02) ady Jgaal

Null Hypothesis: OPEN has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=8)

-Statistic

“llamenied IcCKey- ihils

Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(UN)

Method: Least Squares

Date: 05/27/24 Time: 23:07

Sample (adjusted): 1999 2022

Included observations: 24 after adjustments

Variable Coefficient Std. Error t-Statistic

Prob.

UN(-1)
D(UN(-1))
D(UN(-2))
D(UN(-3))
D(UN(-4))

D(UN(-5))

D(UN(-6))

D(UN(-7))

D(UN(-8))
C

-0.561293
0417422
0.506033
0.177090
0.294976
0.410924

-0.012365
0.356540

0.395749
17.47963

0.149515
0.172297
0.199661
0.186984
0.155844
0.145360

0.164020
0.137505

0.163865
5.380364

-3.7/54094
2.422686
2.534457
0.947087
1.892765
2.626944

-0.075386
2.592918

2.415094
3.248783

@ TREND(™9907) -0.381699 0.133420 -2.560888
0.721357
0.507016
1.328704
22.95091
-33.51817
3.365471

0.021917

Mean dependentvar
S.D. dependentvar
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

0.0024
0.0307
0.0249
0.3609
0.0809
0.0143

0.9411
0.0223

0.0312
0.0063
0.0134

-0.598542
1.892396
3.709848
4249789
3.8653094
2.128191

Eviews-12cla jia ; Ao 1l dullal) dlac) (e
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UNdwlall UN losl z5ts :(30-02) ady J gasd

Null Hypothesis: UN has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 8 (Automatic - based on SIC, maxlag=8)

t-Statistic

; 4004
-4 394309

-3.612199
-3.243079

Auamented Dickey-
Test critical values:

1% level
5% level
109% level

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

Eviews-12< s ;Ao 1ol Akl alas) (s

6 gl 2ie 3 yatie AUl Jarse jaaias Aalall duie 3 ddudidl 4ta g

g (Gouwall dic 3ydiie Aoyl Jaze  jaaial Ayl ALl o) Jglaadl (DA e Jaa Dl
1(0) ds)all e AlalSie (gl ale olanly cull

JM.Q.“

CamScanner - Ligs d> gwadll


https://v3.camscanner.com/user/download

L8 Paaa g by W1 il

Al o) coyelal Al Jfisall uanall Lhaal) Hlasl shal aball & dV1 dlsje g
S Dgunall adl) o Hliels ellyg el (ol Joid (gl ¢(gginall die Byfine dyiaill
1(0) dxjall e AllSie (of cdlgoal) adll o Lala

Y LY s Ja¥l Al gl 43 5) 53 A8e 3 5a 5 (e SUL ARDL zrede (385
Al 3 il il yuadddl AL 5 Halll
ARDL zisai i geilia :(31-02) ady Jsaal

Dependent Variable: FDI

Method: ARDL

Date: 05/27/24 Time: 23:13

Sample (adjusted): 1991 2022

Included observations: 32 after adjustments

Maximum dependent lags: 3 (Automatic selection)

Model selection method: Akaike info criterion (AIC)
Dynamic regressors (3 1ags, automatic): GDPG INF M2 OPEN UN
Fixed regressors: C

Number of models evalulated: 3072

Selected Model: ARDL(1,0,0,1, 0, 0)

Note: final equation sample is larger than selection sample

\Variable Coefficient Std. Error t-Statistic Prob.*
FDI(-1) 0.293830 0.195892 1.499961 0.1467
GDPG 7378264. 75486466 0.097743 0.9229
INF 7.67E+08 1.99E+09 0.384720 0.7038
M2 8972776. 25141786 0.356887 0.7243
M2(-1) -36563106 26504348 -1.379513 0.1805
OPEN -1.54E+12 3.97E+12 -0.386757 0.7023
UN -94372137 31937707 -2.954881 0.0069
G 4 10E+09 1.27E+09 3.237584 0.0035
R-squared 0.657163 Mean dependentvar 1.01E+09
Adjusted R-squared 0557170 S.D. dependentvar 8.71E+08
S.E. of regression 5. 7/9E+08 Akaike info criterion 4340482
Sum squared resid 8.05E+18 Schwarz criterion 43.77126
Log likelihood -686.4772 Hannan-Quinn criter. 4352629
F-statistic 6.572031 Durbin-Watson stat 2.108080

Prob(F-statistic) 0.000215

*Note: p-values and any subsequent tests do not account for model
selection.
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Akaike Information Criteria (top 20 models)

Model765 — .

Model255 -
Model1279 -

Model749 _

Model254 _
Model761

Model701 -
Model509

Model239 -
Model2303 —
Model2235

Model757 -

Model765:ARDL(3,1,0,0,0, 3)
Model255:ARDL(3,3,0,0,0,1)
Model1279: ARDL(2, 3,0, 0,0, 1)
Model749:ARDL(3,1,0,1,0, 3)
Model254: ARDL(3,3,0,0,0,2)
Model761:ARDL(3,1,0,0, 1, 3)
Model701:ARDL(3,1,1,0,0, 3)
Model509:ARDL(3,2,0,0,0, 3)
Model239:ARDL(3,3,0,1,0,1)
Model2303: ARDL(1,3,0,0,0,1)
Model2235: ARDL(1,3,1,0,1,1)
Model757:ARDL(3,1,0,0, 2, 3)
Model637:ARDL(3,1,2,0,0, 3)
Model1278: ARDL(2, 3,0, 0,0, 2)
Model1215: ARDL(2,3,1,0,0,1)
Model1275: ARDL(2,3,0,0,1,1)
Model191:ARDL(3,3,1,0,0,1)
Model251:ARDL(3,3,0,0,1,1)
Model1263: ARDL(2,3,0,1,0,1)
Model253:ARDL(3,3,0,0,0, 3)

Model637 —
Modell1278 -

Model1215 -

Model1275 -

Model191 -

Model251 -
Model1263

Model253

Zali_n aladinily (31-02) a8 Jgaad) il Ao alaieYl Al dlas) (e 1 jaaall
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Variable Coefficient | Std. Error | t-Statistic | Prob.

LGDPG 2447699 | 1.007818 |2.428711 |0.0273

LINF -2.441238 | 1.054039 |[-2.316079 |0.0341
LM?2 9.499060 |5.421909 |1.751977 |0.0989
LUN 2.591103 | 1.265722 |2.047135 |0.0574

LOPEN 0.865060 | 1.203547 [0.718758 |0.4827

Eviews 12 Glajaa: Ao alaieYh dlag) (e @ jlaall

CointEq = FDI- (2.447699* LGDPG -2.441238 * LINF++9.499060*LM?2

+2.591103*LUNO.+865060* LOPEN )

Jase e IS5 i) a1 Lénal) o JaY) dligh 4jls Ale 359 (o S e
V) g ¢l il gai ¢ sl AR (gylat) £ Y1 (Alldl Jaee cpdail

s ABle leda) DA (e 2y ARDL z3sas Jalas 8 Usdl) oot r 3 g
JaY) & Ayl b Feattial) Bpuiall culpiiall Caliday bl al) Linay)

Agsle Juantiall gl jela Jl Jyanlly ¢ yenil

0 JaY) Bjuall) d8dlally Undl) prunal rigal
D daY) il JaV) Glalae i it :(34-02) a8) Jgaa

Variable | Coefficient | Std. Error | t—Statistic Prob.

D(FDI(-1) | -0.582068 0.174338 | -3.338737 0.0037

D(FDI(-2) | -0.461628 | 0.190312 | -2.425639 0.0260

D(GDPG) |-1.91 E+08| 74282179 | 0.000000 0.0000

D(UN) [-2.04 E+08| 64329123 | 0.000000 0.0000

D(UN(-1)) | -46451201 | 55654528 | 0.000000 0.0000

D(UN(-2)) |-1.78 E+08 | 61043529 | 0.000000 0.0000
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CointEq(- | -0.154668 | 0.037294 | -4.147290 0.0006
1)

Eviews 12cla in 1 Ao aldiall Aukl) alas) (e 0 jdaal)

(-0.1546) 4iad (5 sira gl Unall masia’ Jalas () oS0
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFDI)
Method: Least Squares

Date: 05/24/24 Time: 11:01
Sample (adjusted): 1997 2022
Included observations: 26 after adjustments

Variable

Coefficient

Std. Error

t-Statistic

Prob.

LFDI(-1)
D(LFDI(-1))
D(LFDI(-2))
D(LFDI(-3))
D(LFDI(-4))
D(LFDI(-5))
D(LFDI(-6))

C
@TREND("19907)

-0.571292
-0.035157
-0.085385
-0.119973

-0.146626
-0.184369

-0.288895
5.921270
-0.020921

0.132996
0.171591
0.174299
0.083992

0.069838
0.068553

0.077596
1.226850
0.009575

-4.295561
-0.204887
-0.489878
-1.428394

-2.099528
-2.689452

-3.723047
4.826402
-2.184952

0.0005
0.8401
0.6305
0.1713

0.0510
0.0155

0.0017
0.0002
0.0432

R-squared
Adjusted R-squared
o.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

0.671087
0.516304
0.214413
0.781538
8.667239
4335674
0.005310

Mean dependentvar
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

0.032819
0.308294
0.025597
0.461092
0.151004
1.687445

Eviews-12 <laia; Jo ol 4uthl) dlac) G 1 il

FDI il Dickey—Fuller laal =it :(36-02) a3, Jgaal

Null Hypothesis: LFDI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 6 (Automatic - based on SIC, maxlag=8)

-Statistic

Aamented Dickey-
Test critical values:

1% level
5% level

10% level

-4 356068
-3.595026
-3.233456

*MacKinnon (1996) one-sided p-values.
Eviews-12 gl » Gl jda Ao 1pls duthl) i) (a1 jiaall
1(0) Aspall (e JalSie sag Culiy (il die e aoll) il ) Jaadls
Aladd) o) coelal Al bl i)l dbaal) laal elpl sbdll & (Jo¥) dls e A
ST Dl aidll ol laels ellyy el il Job (6l ¢(gsinnall die Byinne duia)l
1(0) dnjall e AlalSie (gf cddgoal) adll e Lala
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Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LUN)

Method: Least Squares

Date: 05/24/24 Time: 11:32
sample (adjusted): 1991 2022
Included observations: 32 after adjustments

Variable

Coefficient

Std. Error

t-Statistic

Prob.

LUN(-1)
C
@ TREND("1990%)

-0.129118

0.136135

-0.001737

0.068975

0.062477
0.000961

-1.871952

2.178955
-1.807951

0.0713

0.0376
0.0810

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

0.155824
0.097605
0.048379
0.067876
53.08681
2.676516
0.085759

Mean dependentvar
S.D. dependentvar
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

0.003089
0.050929
-3.130426
-2.993013
-3.084877
1.554446

Eviews-12z=b 3 Gla i ;Ao leliy ddhl) dlas) (a2 jdaall

UN 4wl Dickey—Fuller Lol =it :(38-02) ad; Jgaad
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LUN)

Method: Least Squares

Date: 05/24/24 Time: 11:33

Sample (adjusted): 1991 2022

Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

LUN(-1) -0.096007 0.068968  -1.392050 0.1741

C 0.080706 0.056458 1.429470 0.1632

R-squared 0.060674 Mean dependentvar 0.003089
Adjusted R-squared 0.029363 S.D. dependentvar 0.050929
S.E. of regression 0.050175 Akaike info criterion -3.086124
sSum squared resid 0.075527 Schwarz criterion -2.994516
Log likelihood 51.37799 Hannan-Quinn criter. -3.055759
F-statistic 1.937803 Durbin-Watson stat 1.440435
Prob(F-statistic) 0.174142

Eviews-127=b 5 cla ;Ao 1sl Aullall dlas) (e 1 jaaall

UN 4.l Dickey—Fuller jloal =il :(39-02) a3; J gl

Null Hypothesis: LUN has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic

Test critical values: 1% level -2.639210
5% level -1.951687
10% level -1.610579

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

Eviews-127=l 3 Cla i ; Ao el datlal] M1as ) Cpa 2l
15 DS g6 (e Ay (Sunall die Syiuse e Aladl Jare of Jolaadl PDla (e iDLl
Al g Je¥) dsall e Gl zhal g Bie Adid) s
@il 8 Allad) el Al Al b aae a3l codlel Jsanll DA (g
sl ol Hliel iy canell (ajh Joid (gl cBangll Hia asasr e Las Ay
dnydl) e Beodl) ehal ALl & Ash dls e g cdlganll aidll (he Lalas Bl A guanial
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Null Hypothesis: D(LUN) has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=38)

-Statistic

Prob.*

-4 185087

algmentied DICKey-

-2.641672
-1.952066
-1.610400

1% level
5% level
10% level

Test critical values:

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

Eviews-12z=b 5 <la jda ;e 1pUs ddhal) dlas) (a1 il

T(1) sV sl (e AlalSie a5 JY1 (3al e dyia 1 Abudiall ¢yt 4 s

LINF 4.l Dickey—Fuller jlaal xits :(41-02) a8 Jsaal

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LINF)
Method: Least Squares

Date: 05/24/24 Time: 11:50
Sample (adjusted): 1991 2022

Included observations: 32 after adjustments

Variable Coefficient

Std. Error

t-Statistic

Prob.

LINF(-1) -0.202282
C 0.158064

0.146656
0.118211
0.503664
7.610313
-22.42633
5.155802
0.030512

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

0.089086
0.130866

Mean dependent var
S.D. dependentvar
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

-2.270639
1.207824

0.0305
0.2366

-0.059712

0.536362
1.526646
1.618254
1.557011
1.986692

Eviews-12Z=l i Gla )3 P T datlal] M1as ) Cpa 0 jdaall
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LINF 4.l Dickey-Fuller jlasl xits :(42-02) a8y Jgaal

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LINF)

Method: Least Squares

Date: 05/24/24 Time: 11:49

sample (adjusted). 1991 2022

Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

LINF(-1) -0.216667 0.116664 -1.857191 0.0735

C 0.214299 0.316838 0.676367 0.5042
@ TREND("1990%) -0.002470 0.012628  -0.195557 0.8463

R-squared 0.147730 Mean dependentvar -0.059712
Adjusted R-squared 0.089006 S.D. dependentvar 0.536362
S.E. of regression 0511937 Akaike info criterion 1.587828
Sum squared resid 7.600291 Schwarz criterion 1.725240
Log likelihood -22.40524 Hannan-Quinn criter. 1.633376
F-statistic 2514378 Durbin-Watson stat 1.961545
Prob(F-statistic) 0.098402

Eviews-12g=4 y <la i ;o 1p Uy ddhl) das) (e 1 jlanall
LINF il Dickey—Fuller jlaal xits :(43-02) ad; Jsial

Null Hypothesis: LINF has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=8)

t-Statistic Frob.*

Auamented Dickev-Fuller te 1St 494 0. 024

Test critical values: 1% level -2.644302
5% level -1.952473
109% level -1.610211

*MacKinnon (1996) one-sided p-values.
Eviews-128b_ <l jia 1 Ao el Audhl) 3jas) (a1 jlaall
siaall die Byies adaill Jame el L3l ALled) o) Jglaadl A e JaadLall
1 (0) dsyall (e el (gl ale olasly culh (ga,
Al o coyelal Al Jeall jusiall dhaal) laal ohals aball & Jo¥) dlsye s
S gl andl) o Sliels @lldg el (il Job (gl ¢ (gginnall die By duia)l
1(0) dxjal) e AlalSie (gf cddgaal) adll o Lala
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM2)
Method: Least Squares
Date: 05/24/24 Time: 16:53

sample (adjusted). 1991 2022
Included observations: 32 after adjustments

Variable

Coefficient

Std. Error

t-Statistic

Prob.

LM2(-1)
C
@TREND(™9907)

-0.220192

0.250431
0.003209

0.108385
0.149842
0.002500

-2.031583
1.671302
1.284020

0.0514
0.1054
0.2093

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

0.147609
0.088824
0.128572
0.479392
21.80951
2.510982
0.098687

Mean dependentvar
S.D. dependentvar
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

-0.000509
0.134693
-1.175595
-1.038182
-1.130046
1.889461

Eviews-12z=l_» cla jda ; Ao el dudhl) i) (4 ; jlaall

M2 4.l Dickey—Fuller jlas) it :(45-02) a3 J g2l

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LM2)

Method: Least Squares

Date: 05/24/24 Time: 16:54
sample (adjusted): 1994 2022
Included observations: 29 after adjustments

Variable

Coefficient

Std. Error

t-Statistic

Prob.

LM2(-1)
D(LM2(-1))
D(LM2(-2))
D(LM2(-3))

C

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

-0.241795

0.203046

-0.184312

0.275234
0.328644

0.225304
0.096188
0.134737
0.435696
19.72333
1.744971
0.173064

0.136570
0.206051
0.192303
0.195719
0.187464

-1.7704389
0.985420
-0.958444
1.406276
1.753102

Mean dependentvar
S.D. dependentvar
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

0.0893
0.3342
0.3474
0.1725
0.0924

-0.000562
0.141725
-1.015402
-0.779661
-0.941571
1.941204

Eviews-12z=l_» cla jda ; Ao el dudhl) i) (4 3 jlaall
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LM2 4.lul Dickey—Fuller jlod) =3t :(46-02) a3, J gaad

Null Hypothesis: LM2 has a unit root
Exogenous: None
Lag Length: 3 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.”

Avuamented Dickey- ar te = -{] 2104 ) /L
Test critical values: 1% level -2.647120

5% level -1.952910

10% level -1.610011

*MacKinnon (1996) one-sided p-values.
Eviews-127=U_» <l jda ;e el Audhal) alas) (a1 jdaall
Ne jytuse pe Aomll AAKH aiel dvieyll Al o) Bad Al Jglasll DA e
By Al Jlasinly asfies dale g (gl
D LM2 Zulu Dickey—Fuller jlaal gits :(47-02) a8y Jgaal

Null Hypothesis: D(LMZ) has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=8)

t-Statistic

It .lll-ll.. '_

Test critical values: 1% level -2.641672
5% level -1.952066
10% level -1.610400

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

Eviews-12z=U_» <la ha ;Ao 1l Audhl) dlae) fa : jdaall

ells 8 daamll GBS il L]l Alulad) bl axe Jaadl callel Joaadl Dla (4
gunall adll o)) Sliicl ellig canall (iajd Jod (gl cBangl) j3a dgag Jm Lae cdilaY!
duslad IV Al e 3andll bl alidll & Al dlaje g cAdgaall andll e Lolas A
adll o Jliel el el il Joad (gl eByine Aadedl () i) iy Cum el
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOPEN)
Method: Least Squares

Date: 05/24/24 Time: 17:49

sample (adjusted): 1992 2022

Included observations: 31 after adjustments

Variable Coefficient

Std. Error

t-Statistic

Prob.

LOPEN(-1) -0.155691
D(LOPEN(-1)) 0.4662738

C -0.885930
@ TREND("1990%) -0.008919

0.074267
0.171115

0.371983
0.006562

-2.096379
2.724940

-2.381643
-1.359230

0.0456
0.0111

0.0245
0.1853

0.357297
0.285885
0.117824
0.374828
24 44969
5.003348
0.006901

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

Mean dependentvar
S.D. dependentvar
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

-0.076036
0.139428
-1.319335
-1.134304
-1.259019
2.068056

Eviews-127=b j: <l jda ;o 1pUs 4kl dlas) (a1 jdaall
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOPEN)

Method: Least Squares

Date: 05/24/24 Time: 17:50

Sample (adjusted): 1992 2022

Included observations: 31 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

LOPEN(-1) -0.062472 0.028925 -2.1598641 0.0395

D(LOPEN(-1)) 0.373437 0.159248 2.345003 0.0263
C -0.448188 0.188952 -2.371970 0.02438

R-squared 0.313319 Mean dependentvar -0.076036
Adjusted R-squared 0.264270 S.D. dependentvar 0.139428
S.E. of regression 0.119594 Akaike info criterion -1.317664
Sum squared resid 0.400476 Schwarzcriterion -1.178891
Log likelihood 23.42330 Hannan-Quinn criter. -1.272428
F-statistic 6.387919 Durbin-Watson stat 1.954394
Prob(F-statistic) 0.005183

Eviews-127=b 5 Gy ;Ao 1sly dudhl) dlas) (e 3 jlaall

LOPEN a.lul Dickey—Fuller jlaal it :(50-02) a3 Jgaall

Null Hypothesis: LOPEN has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=8)

t-Statistic Frob.*

1387364 )

[ 'll.l-.. '_

Test critical values: 1% level -2.641672
5% level -1.952066
109% level -1.610400

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(LOPEN) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

-Statistic

Ayamented Dickey- ar {e : -2 8267 4
Test critical values: 1% level -2.641672
5% level -1.9520606
10% level -1.610400

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

Eviews-122=5_» <la ;Ao 1ol Adhl) 21ae ) (e 1 jlaall
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDPG)
Method: Least Squares

Date: 05/24/24 Time: 17:58
Sample (adjusted): 1991 2022
Included observations: 32 after adjustments

Variable Coefficient

Std. Error t-Statistic

Prob.

LGDPG(-1) -0.506189

C 0.504875
@ TREND("1990%) -0.009722

0.153170

0.231328
0.010516

-3.304/751

2.182511
-0.924470

0.0025

0.0373
0.3629

0.277342
0.227503
0.543598
8.569470
-24.32555
5.564804
0.009006

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

Mean dependentvar
S.D. dependentvar
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

0.024637
0.618486
1.707847
1.845260
1.753395
2.068690

Eviews-12z=b 1 cila jda ;o 1ol dullall dlas) (s : jdeaall
GDPG 4.l Dickey—Fuller laal zit :(53-02) s, Jsaal

Augmented Dickey-Fuller Test Equation

Dependent Varnable: D(LGDPG)
Method: Least Squares

Date: 05/24/24 Time: 17:58
Sample (adjusted): 1991 2022

Included observations: 32 after adjustments

Variable Coefficient

Std. Error t-Statistic

Prob.

LGDPG(-1) -0.485929
C 0.331667

0.256044
0.231246
0.542280
8.622016
-24.79027
10.32499
0.003130

R-squared
Adjusted R-squared
S.E. ofregression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

0.151227
0.135350

-3 132D
2.450438

Mean dependent var
S.D. dependentvar
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

0.0031
0.0203

0.024637
0.618486
1.674392
1.766000
1.704757
2.049105
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Null Hypothesis: LGDPG has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

-Statistic

Augmentied DICKey-

Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434

*MacKinnon (1996) one-sided p-values.
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Dependent Variable: LFDI

Method: ARDL
Date: 05/24/24 Time: 20:42
Sample (adjusted): 1993 2022
Included observations: 30 after adjustments
Maximum dependent lags: 3 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (3 lags, automatic): LGDPG LINF LM2 LUN LOPEN
Fixed regressors:
Number of models evalulated: 3072

Selected Model: ARDL(3, 2, 2,0, 0, 2)

Variable Coefficient otd. Error t-Statistic Prob.”
LFDI(-1) 0.822641 0.147433 5579760 0.0000
LFDI(-2) 0.272932 0.229791 1.187737 0.2523
LFDI(-3) -0.519036 0.150410 -3.450801 0.0033
LGDPG 0.370113 0.163676 2.261248 0.0380
LGDPG(-1) 0.460255 0.159761 2.880903 0.0109
LGDPG(-2) 0.206143 0.139854 1.473988 0.1599
LINF -0.163209 0.160152 -1.019093 0.3233
LINF(-1) -0.683177 0.183473 -3.723591 0.0018
LINF(-2) -0.187389 0.162940 -1.150050 0.2670
LM2 4022504 1.129601 3.560997 0.0026
LUN 1.097237 0.423773 2.589212 0.0198
LOPEN -2.674614 0.710265 -3.765657 0.0017
LOPEN(-1) 5.144116 1.106065 4 650828 0.0003
LOPEN(-2) -2.103181 0.689384 -3.050812 0.0076
R-squared 0.954158 Mean dependentvar 9.055260
Adjusted R-squared 0916912 S.D. dependentvar 1.098934
S.E. of regression 0.316768 Akaike info criterion 0.843428
Sum squared resid 1.605467 Schwarz criterion 1.497320
Log likelihood 1.348580 Hannan-Quinn criter. 1.052614

Durbin-Watson stat 2.818363

*Note: p-values and any subsequent tests do not account for model

selection.
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Model190 - .
Model267

Akaike Information Criteria (top 20 models)

Model126 -

Model446 -
Model2315 -

Modell186 -

Model702 -

Model122 —
Modelll -
Model346 -
Model2059 -

Model382:ARDL(3,2,2,0,0,2)
Model190:ARDL(3,3,1,0,0,2)
Model267:ARDL(3,2,3,3,1,1)
Model126:ARDL(3,3,2,0,0,2)
Model446:ARDL(3,2,1,0,0,2)
Model2315: ARDL(1, 2, 3,3,1,1)
Model186:ARDL(3,3,1,0,1,2)
Model702:ARDL(3,1,1,0,0,2)
Model122:ARDL(3,3,2,0,1,2)
Model11: ARDL(3, 3,3, 3,1, 1)
Model346:ARDL(3,2,2,2,1,2)
Model2059: ARDL(1, 3, 3,3,1,1)
Model366:ARDL(3,2,2,1,0,2)
Model378:ARDL(3,2,2,0,1,2)
Model381:ARDL(3,2,2,0,0,3)
Model2307: ARDL(1, 2, 3,3, 3,1)
Model318:ARDL(3,2,3,0,0,2)
Model1291: ARDL(2,2,3,3,1,1)
Model266:ARDL(3,2,3,3,1,2)
Model442:ARDL(3,2,1,0,1,2)

Model366 —

Model378 -

Model381 -
Model2307

Model318 -
Model1291 -

Model266 -
Model442 -

2l aladinily (55-02) a8, Jgaad) il Ao alaieYU Akl alas) (e 1 jaaall

) L) G Al Julan aslels zagan Juall (o)) aad solad) a8 DA
3072 o o« ARDL (3.2.20.0.2) 58 duapll 3 Zediiiosall Alfieal) ciyuaiall 3L
tgsld Sy 4l dad )l 63l AKaike jlae e alaeYl @llhg ¢ jaie zdga
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Variable Coefficient | Std. Error |t-Statistic |Prob.

LGDPG 2.447699 1.007818 2428711 0.0273
LINF -2.441238 1.054039 -2.316079 10.0341
LM2 9.499060 5.421909 1.751977 0.0989
LUN 2.591103 1.265722 2.047135 0.0574
LOPEN 0.865060 1.203547 0.718758 0.4827

Eviews—12z-li clada Ao el dullall slae) (ra : jluaall

= FDI- (2.447699* LGDPG - 2.441238* LINF- 9.499060*
L.M2-2.591103*LUN-0.865060* LOPEN )

CointE(Q

o Sy S8l in¥) HLEY1 i a1 Ak 415 WD 3png 00 S 3m
N ass ¢ ol @il g ¢ Aol AR (g)lad) ~ Y] (Aladl Jane cpdcall Jaee
Cm Al lelal DA e 2y ARDL zligas Jdat 8 Uadll s igas il
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0 JaY) Bjualll d8dally Undl) prasal zigal uads

SV ppadll JaV) Slades pai it :(58-02) ad) Jga

Variable | Coefficient | Std. Error | t-Statistic Prob.
D(FDI(-1) | 0.246104 0.102885 2.392037 0.0294
D(FDI(-2) | 0.519036 0.110073 | 47115362 0.0002
D(GDPG) 0.370113 0.112739 3.282932 0.0047
D(GDPG(- | -0.206143 | 0.113660 | -1.183685 0.0885

1)

D(LINF) -0.163209 | 0.122063 | -1.337029 0.1999

D(LINF(- 0.187389 0.128994 1.452698 0.1656
1))
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D(LOPEN) | -2.674614 0.47590 -5.619524 0.0000
D(LOPEN(-| 2.103181 0.535358 3.928549 0.0012
1))
CointEq(- | -0.423463 | 0.056399 | -7.508356 0.0000
1)
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Variable Coefficient

Std. Error

t-Statistic

Case 1. No Constant and No Trend

LGDPG

2.447699
LINF -2.441238

LM2 9.499060
LUN 2.591103

LOPEN 0.865060

1.007818
1.054039

5.421909
1.265722

1.203547

2.428711

-2.316079

1.751977
2.047135

0.718758

EC =LFDI-(2.4477°LGDPG -2.4412*LINF + 9.4991"LM2 + 2.5911*LUN +

0.8651*LOPEN)

JaY) Juadl) Ja¥) clalea pads gl

ARDL Error Correction Regression
Dependent Variable: D(FDI)

Selected Model: ARDL(3, 1,0, 0,0, 3)
Case 1. No Constant and No Trend
Date: 05/28/24 Time: 21:41

Sample: 1990 2022

Included observations: 30

ECM Regression
Case 1. No Constant and No Trend

Variable Coefficient
D(FDI(-1))
D(FDI(-2))
D(GDPG)

D(UN)
D(UN(-1))
D(UN(-2))

Cointeq(-1)*

-0.582063
-0.461628

-1.91E+08
-2.04E+08

-46451201
-1.78E+08
-0.154668

0.572159
0.460548
5.12E+08
6.03E+18
-640.2026
2.166265

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
Durbin-Watson stat

Std. Error

0.174338
0.190312

74282179
64329123

55654528
61043529
0.037294

t-Statistic

-3.338737
-2.425639

0.000000
0.000000

0.000000
0.000000
-4.147290

Mean dependentvar
5.0D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.

1521337.
6.97E+08
43.14684
43.47379
43.25143

* p-value incompatible with t-Bounds distribution.

S

CamScanner = Ligd d>guwaall


https://v3.camscanner.com/user/download

126

: Jay) Gkl Ja¥) clalra jpadi il

Variable

Coefficient

Std. Error

t-Statistic

LGDPG
LINF

LM2
LUN

LOPEN

2447699
-2.441238

9.499060
2.591103

0.865060

1.007818
1.054039

5.421909
1.265722

1.203547

2428711
-2.316079

1.751977
2.047135

0.718758

EC =LFDI-(2.4477°LGDPG -2.4412*LINF + 9.4991"LM2 + 2 5911*LUN +

0.8651*"LOPEN)

JaY) juadl) Ja¥) clalea ks gl

ARDL Error Correction Regression
Dependent Variable: D(LFDI)
Selected Model: ARDL(3,2,2, 0,2, 0)
Case 1. No Constant and No Trend

Date: 05/28/24 Time: 22:18
Sample: 1990 2022
Included observations: 30

ECM Regression
Case 1. No Constant and No Trend

vVarnable

D(LFDI(-1))
D(LFDI(-2))
D(LGDPG)
D(LGDPG(-1))
D(LINF)
D(LINF(-1))
D(LOPEN)
D(LOPEN(-1))
CointEq(-1)*

Coefficient

0.246104
0.519036
0.370113
-0.206143
-0.163209
0.187389
-2.674614
2.103181
-0.423463

Std. Error

0.102885
0.110073
0.112739
0.113660
0.122069
0.128994
0.475950
0.535358
0.056399

t-Statistic

2.392037
4.715362
3.282932
-1.813685
-1.337029
1.452698
-9.619524
3.928549
-7.508356

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
Durbin-Watson stat

0.885099
0.841328
0.276497
1.605467
1.348580
2.818363

Mean dependentvar
S.D. dependentvar
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.

0.188358
0.694130
0.510095
0.930454
0.644571
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F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic

Value Signif.

1(0)

I(1)

F-statistic
K

Actual Sample Size

2.243480 10%
5 5%

2.5%
1%

10%
5%
1%

Asymptotic: n=1000
1.81
214

2.44
2.82

Finite Sample: n=30

-1
4
1

2.93
3.34

3.71
421

-1
1
.

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic

Signif.

1(0)

I(1)

F-statistic
K

Actual Sample Size

7.158782 10%
5 5%

2.5%
1%

10%
0%
1%

Asymptotic: n=1000
1.81
2.14

2.44
2.82

Finite Sample: n=30
-1
-1
-1
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