(€28

e Laglgilly aglell Gagad) sy B

Ldad) cibeadall A<

Slaged) B pdbiall 5a¥) laiuy) classa

(a2015 _ 1980)

Determinants of Foreign Direct

Investmentin Sudan(1980-2015)

(il ) Aubail) Y 8 jieaalal) A o Juil et iy

slac |
s RS gsJ‘ Sy

&

i) i)
saaf Ao saal/a

02017 jramsa



el o bl



I

zo

"a Y5 s e A 55 03 KUy oy olgled G 4 0 &1 s s das s

(DLA\ £ Bo

(107) 2, a1 82l 5 9



slaay
hnaay 3al g8 ol L elardl jaan an
oy Ul g il das y ol L 3lad) 33l ale (e
S als Ssa) Al (A Jlse s T ) 88 e
G Al S 5 alally 00 15U G Y
Al 5all s Jaally ¢330 488 )

ae Bl s (s> sas (gl baes +¥ 58 )

Eall)



O adl g Sl
a SI g Juadll (e WY 5l Le e b <)
il alie 5 4Allay 3l laes daeal
P\ RPN AP | YR KVERLEVEN|
)
L 51 53S0 5 glall ()13 gual) Amaland Jiliial 5 (5 85 Al g3 385)
Gl bl 4i€a g Ulal) bl all £y Galalal) aenl s

Ny Pliel arlae g (5 a8 (33l g 5SS o e aail LS
+y giall Ca il
saaf Ao daal
el Allga o8 e g Cand) 138 Sladl e 48l jaly 58 sl
Ad8lial) daad elimel JS ) old el g Sl e ey aail LS
5 B gall
Canal) 13 ¢ i) g AkBla e | gad) 5 o)
Jandl 12 5l 8 aile e JS ) Jasadl s Sy aaiil LS
“)PJS@“—AM?AUA“

Galyd)



PNESINY
anls A 3y JIsal) gyl Hasaal) SV Aala DA o pilaal) ¥ L) Apaal el
e bl vie Aladll Jusaill jolias (e Hreme 43V Aaal jedii Liady (gl cile syl L8
Gl ) A S L Lo Ajiall 230l Lean il g LS (A sl il
) E pan jra) b i Al sl 8 akal al] L) aas 385 G ) (925
05 ¢ Al atml) Jaae ¢ ol ad) bl e (goleaiB) - L) Aaps ) Jana aliss) ¢ Jlaal)
e 55l Jalpad) aaats Salull ia¥) S e esunl) Tadis ) i) Cangy (Capall e
oy i) wial) L) Allal ol z3gas el o8 ey o Lgin 38Dl duaats Loyl das (uldy
el ZU e U A Aoyl e i) il ais ol DL ules (335 A
IS c A e ¢ pilad) a¥) L) 5 alall Allad) e galea@y) Zlay] 5 Mlea)
Gty Lad ragll sl meid) cand) at) . pslid) in) L) 5 Cipall ey adadl o
Ayl Aaudgy opafiy gz 3saill eliy B Alas¥) SLlail mgie padiuly dball ainl) L) o sedan
Om vk ADle aag 0 (Y ) Gl iag (Bviews)  malin ahdsul Ll (gpuall cilaal)
Ll a1 L) G Ao ABDke a5 LS JleaY) sl iy sl ) lenuy)
b aans Sl @yl e (88%) of (in 1aay (88%) (ssbuis aulle z3saill A jansil] 3yl ¢pdiaills
Dl clpriall () aas (12%)0)385 (L1 "l B panill clpuaiall L ydlaal) a1 lenay)
2 3al3) sl Al Al el eSS 1 VL Gl (g AT oz gl 6 Alaiias
Ele a5 Lae (alaiBY) sl (33885 o5 (e LY 4SS (e Jolills 5  laaY) sl
pladl (gsiusall (3 OhELY) Gakad (i @b annlial) "Adlally dsadll” clubudl g Lals cdla (gl
Il ae Jabailly Lol SLa@y) e~ Lsa¥) GBS, ((galai®Y) L) Guiad ad (ray e

Tlae Lese 521y cyally L b€l i il G L slis 35kl



Abstract

The (FDI) foreign direct investment plays crucial role to fitful the Sudanese
economy needs through the large capital movement that contributes to the
development projects, In addition to its importance is consider as effective source
of financing when compared with other resources of financing such as loans, , The
problem of research is the low inflow size of FDI in Sudan due to (small size of
GDP, lower economic openness, higher rates of inflation ,depreciation of exchange
rate). The objectives of research are firstly  highlighting on FDI, secondly the
factors determining the influencing of FDI ,thirdly measuring the level of impact and
determining the relationship between them, finally building a econometric model of
the FDI functions, which estimating and evaluating it according to the econometric
standards. Research hypotheses are based on the positive relationship between FDI
and GDP and economic openness to the outside world, and the opposite
relationship between FDI and inflation and exchange rate, The research methodology
is the descriptive analytical approach to the concept of foreign direct investment and
used the econometric approach in building the model and using in estimating the
method of the lower squares using the (Eviews) program, The study findings : There
is a positive relation between foreign direct investment (FDI) and GDP, and there is
an opposite relationship between foreign direct investment (FDI) and inflation, The
Adjusted R- Squared of the model is high and equal (88%), This means that (88%)
of changes in foreign direct investment are caused by 'independent' variables and

the rest (12%) is due to variables not included in the model.



The researcher recommends that: To concentrate on developing the infrastructure
of the economy to increase GDP and improve the investment legal framework to
achieve economic growth, which leads to the creation of an attractive investment
climate, and to follow the appropriate 'monetary and fiscal " policies to achieve
stability in the consumer price index and then achieve Economic stability, and open

the economy to world to transfer the advanced technology and expertise locally.
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Sl I Lol Y AlSie 2oy il —o

ol (D)) als s A e laal —a
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D Gl rlall gl e A ey Jlal -

daidlall (uLANAL, jh s (Ll

Graall Glaall Ak Bl Legit a5 lebias o3 Al zasaill Clara ol Sl
Alially Zilan Yy Ralai®y) ulaa) 5l deas (e uadd) aa3 5 (OLS) 2ol
@) Sae a3l ) sladl) Clasye gsana il lawe e s LS

Sei* =3 (yi— yi )’
Cilidas) Aflasy) dyginall (i L elsn 5% Aisine (Sgie o adini Cagu : Aa
Glayall Aoyl aladsul 3 (Eviews) wlall slai¥l maliyy uatinds clody)
HAgbladl 5 graall
—1980(1 358 B fagud) b pdlial) ial) jLdiuy) classa Ay gt /1
(el zsalll) 22015

Oasall 3 yilad) ia¥1 LY AN Aelll Judldl iy bl Las) el 2
raahadll Al alasinly 40l sl ) Jeasill 25 Al Carie c ol ide JalS5 25a 5

Bl A gl B pdliall el L) Ay el il 1(3-3) ad) Jgas

(el £ 154i01)a2015-19800

Variable coefficient Std. error T-statistic Prob.
C -11220.11 7569.941 -1.482193 0.1484
INF 10.18831 63.15625 0.161319 0.8729
EX 5060.098 1919.863 2.635656 0.0130
GDP 0.141002 0.023930 5.892366 0.0000
oow 452.4642 219.7154 2.059320 0.0479

(8)a2) (3nke ( Eviews ) galin alaaiuls duhyall z3gah Julas adls Ganylall dlach 1 jaiadll

36 —350= ¢l @J““J:“:')” Gl (1)
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 oabiilly Alaadly alaiBY) jLaall Aual) dgad ypafl il andi /2
O iy Jlas 8 Tas Zaadly il DA ez 3sail) Claleal uaiill (g elgiiV) ey
Joulally ilaal s Lalaidy) alill e Glaleall as 5 Jlaa dsag e Szl
5 )akal) Adalaall
FDI=—11220.11+10.18831*INF+5060.098*EX+0.141002*GDP+ 452.4642* oow
:Lngabaﬁ‘}\ Jlaal) o
aitd paans o aag G uleall (Al Aol ) A e sadivall uladll e
el lalaall ) cre 230 clizalpil ) Aalaimy) Al b ¢oa il
Lalill o chpa @l Al (s2a e aSall aadt dsarad) cilal V) sday clayns
JAaalaidy)
—1980(3 358l B Ohagud) B pabual) iay) jLaiiul) Al galaiBy) andil
(2l £ 35ail))a2015
pad (0555 Ladie aalil) uaiall A8 Jidi oag (—11220.11) (gl cullll Jalas Aad
s Al L8] 3 Ll 2l oBlel Jsanll (e ¢ sha (g5lot Aliinal) Chriall paes
by A ylaill Asdlge e
ias Aase sl i3 (0.141002) (gslus Maa¥) Aol il ill Jclao 2o =
D) o Ak ABe dsay Ao pal Al dpalaid) Akl (al el ae bl
LSl sl sl
ABe agay ity ddonge 5LE 3 (5060.098) (g5ls Ciyall ja Jalae dad @
D 330 o oy Al ApalaiBY) Aladl) Ll il aa ile Y 1ag Aok

S by ARl i) Ml 53 ginsall o LY DAL A5 50l ) 635 el
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o Alaal) claniall 4l shaall Jolss aa e iy il e gl by
b aaa (il 4lgdl) Alasall maals Lo yal) (3su)

e il Y 13 dnge LT 3 a5 (10.18831) (golos pdaill Jalas Gad
by Ayl i) )

(452.4642) (g5lss (00W) oalall dllall o (olai®¥) - aY) Gy Joles Ga @
DLy (galai®y) ~ iy} Ay (o Aanyh A80e agay (iads dnage 3)LA] )

Al Al e 3 gy il aaY)

Hasal) Zagaill (salai®¥) anidil):(4-3) ad) Jgaa

) pial) 8,48al) allaall Sabai®y) andil)
C -11220.11 Al dylaill dadge ye
INF 10.18831 ALY Aylaill Akl ge ye
EX 5060.098 Loaliai®y) doylaill A3l ge ye
GDP 0.141002 L0l Ao yaill 3k e
oow 452.4642 Aol doydaill b g

(Eviews) maliy alasiuls duhall z3ga3 dalad adly e galall 2lael (e 1 jaadll

Alany) el :Lsl

G135 Apalai®) Bl s A 3 Aagall Laladdl o Jlonall 1o yiiey
i Ay by Aplill 3l ae Lgiilas (saay Chpadill Apgiae Jo (el
Dbials zasaill GaigiBasa Hlod) & GhLEAY) e glsil A ] andliy 4l an (53)

sl alladd Al Agiaal) Laaly x 3 paill ZAKH A ginal)
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~1980¢ 558l (b (agmad b smdbal) sia¥) SLATLY) A Sliany) piil
(sl £ 35aill)a2015

(il z gl Auaa) andil) :(5-3) A& Jsa

R- squared Adjusted | g p_of F-statistic Prob(F)sta.ti Durbin-Watson
R-squared | agression stic | ctat
0.860649 | 10408.27 55.04103 | 0.000000 1.66018

(8)s3) (3o ( EVIEWS ) zaliny alasinly Auyall = 35ai (alat adly e Guylall dlael 2 jaadl)
:'F-Statistic' g 1gaill 4 4, ginal) .
FoLaay aailaay) dadll of aas 3 (F) el DA (e JSS 2 3saill 4 gine i a8
i) cilyusiall (p ABDle 39ay e A3 385 (0.05) e S 250.000000 (g5l
L)z 3gaill flall il
:'Adjusted R-Squared g igaill (3845 5352 .
A yaadtil) 58l (alidl aadianys JSS 2 hgaill g sasa Ao Jamall doaill Jalas
lxa5 R2=86% (Adjusted R-Squared)id cuil< 28 Jalal) il (e oz 3 saill
i) Aapay ¢ Cpmall jaug ¢ Jlaa) Aaall mlall ) il csiall of e
i) i) L) Al il 8 Gy A i) s (adaills ¢ sabay)
b Baae 5l (Alsall) (a1 hsndl 8 e s)le 14% 3005 86% Ay
L) zigall g s e A2 o2y i 3sall
:'T-Statistic allaall 4uijal) 4, sinal) .
tpag Al 48 Lua
Ho: B =0 :p2all 1)
Hi: B # 0 :dadl )
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:Jbﬂ\ sacd
Aolaay) ANVAl goiie e SI T HLodY Aallaal) Al culS 1) paall (mjd s
AV ABDle clllia o) Ausine yue Aaledd) () ay p2all Gash Jsidy (%5 %)
.(c__.l:d\ aaially Jiall juaial) u ddleas)
Aolaay) AVAl goia e J8I T HLodY Aallaay) daal) culS 13 paall [ jd yady
ADle i) Agiae dadadl) Gl i daad) oyl Jois anall (s (b «(%5¢ %1)
Gyl (T) DLy Adlaal) Aadll ¥ i (gpina ye B "wsiall clll =
0.05 ginall (g tic Anjall Aadll o L) a5 —0.1484
0.8729 sl (T))L.ﬁs‘y Lllaal) Al (¥ lldg dogina je f; il dales ®
.0.05 Lginall (5una (e ),.Si =Y
Gslud (T)Jt,ﬁs\} llaa¥) dadll Y Sllbg gl Adlef, Capall jrw dalee =
c0.05 Zsiedll (g5ine (0 BBl (250.0130
DboaY dlaaV) Al Y @i 4o aeall Adle By Q;JLA;‘Q\ ‘?J;.d\ zaul il =
1005 Zosinall (s5iss g0 B 25 0.0000 (g5l (T)
‘_F‘a_\.,xd\ z 2saill Ai3al) 4y 5iaall g;aha;‘)“ piil o :(6—3) Ad) s

&) puiial) allaall 4 giza Prob. (t) 48T Statistic %5 sic 7 igaill 4udjall 4y ginal)
c 0.1484 -1.482193 Ssina s
INF 0.8729 0.161319 Ggina
EX 0.0130 2.635656 iy i) e
GDP 0.0000 5.892366 iy sinal) e
oow 0.0479 2.059320 Syina

(EVIEWS) zualiys alainls Zuball 73505 Qa3 @dly e Gul i) (e £ 3l
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o) Lol : G
Lol bl (g 5 Alas (sae Ao Capill L) 138 DA (e Gaalill Cangs
2l lae) J8 Gaaldl e gy @iy Ll 3l Gl cabias Al deadidl)
S PR e Al page z3saill 8 Aruld JSUie 35 pre e 28l o el
tots ol JSlie (e 35l
Lol bl ae AQG. ™
LAl A Lls ) AlKa,
e DS e (st Alall Z 35 S 1) @lldy saeiall adll Lo yY) A s,
Ll radall sl are AEe W
it ol 13l ALy Blui¥ly Soadll ade (e dase el (ailiadd) Led iy S
zmai sl At pall leailiad chaiall 258 o L) ciesdind) uldll SLa@Y) i b
il Jsd aaa3 3 Lele alae¥) S Yy caladidl dalla e Ailasy) juledll
Ailias)
~1980¢0 8,581 (b Ghagad) b dleall ia¥) SLaiu) AN bl auiEl)
(el z3sail))a2015
Heteroskedasticity Test ¢nlall cld ase A<ia jLadl

ARCH Lidl:(7-3) ad) Jg

JLERY) o QLAY daid dtlaiay) daadl)
ARCH Obs*R-squared | 2.456901 Prob. Chi-Square(1) | 0.1170

(9)ad) ke ( Eviews ) gabin aladiuls duhyall z3gai Jalad a8ly (e o) slae) @ jaadl)
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J Lllaay) el gl aai (5-3) 8 Jeaall &l DA o
J3 pxall myd Jais JUL 0.05 ¢ S) (Prob. Chi-Square(1) =0.1170)
A A e (Ll Y zasall G Je AVaeaa g cplall Gld aae ASGe a2
sl (8 Ayeeyag B Adia A (plall
tsBloll A Bl A jLad) ]
:Durbin Watson ¢ guily cpyd JLa) W
tOgeils (s bl b Bl S Lalsy¥) AlSie e oSS 5l

:Z,'ﬁbaa\;l\ wsagdll ddlua . o
(Bl o S B g V) Al gn Pl g (Hp) oexall il

(Blsdl) o (13 Byl aag) Blsal) G P ann Yi(Hyp) (oenll (a)dl)
LAY s Al L o
Al aclgall g i A Jaliy¥) Gl asell (jill iy ol sl ol Al Slas)
A Ay AY) Aad) B asad) ajh by 4
(4 —dy, <DW < 4) <13 : J¥) aal)
(0 < DW < dy) oS 13 :apll Ay
Al daalplly ASEN ABad) B annl) b S o
(2 <DW < 4 —d,) o< 13 s A
(dy < DW < 2) oS 13 sdasfyll Alal)
A Aualadly dusalad) Alal) 6 8 A3 aodaind Y <
(4—d, <DW < 4 —d;) o513 siwaall Al
(dp < DW < dy) o\ 1) sauald) adlal
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Durbin—-Watson stat ( guily a0 W38 :(8-3) a8y Jgaa

(dy) bl Aal) | (dp) o) Les (DW) (rguly 2 U3 Aok
1.513 1.043 1.66018

( EViews ) zabiy alaanuls duhall #3sas Jilat 28ly (e Gl dlac) 2 jaiadll

sly pd LAY Al gaally A guenall daidll o)) aas oDel (8-3) ady Jsaall DA o
Sag Y QS axall mpd Jin Ml (dy < DW < 2) olS 13 il Al s
13 Bl A e Slad Y Sasall z3saill o) e AN 38 sl G I3 Bl
sl (B Aaseyag B dda A sl

Jarque-Bera Test :(9-3) a3 Jga

J 4dliaY) dadliJarque—-Bera JLis) dedJarque-Bera
0.000113 18.17819

(10)pd) 3ale ( EViEWS ) zalip alasnuls duhall 73500 dalas 28l5 (e Gaplall Slael : jacadll

@sled Jarque—Bera [jLad¥ allaal) dadll aas o3el(9-3) Jsaal) il P (e
ied o3 Jallis 5% siee AV (gsie 2ic dapall Al (e ST a5 (0.000113)
D Bl e Adua oy canhll 2 all Y Jaaa) #asaill s o) (e ATV
zasaill & dase g

el cpiiall cpy il Gadl) Bl ) AlSia jLadl .3

Correlation Matrix:(10-3) a2, Jsa

0.183580 -0.242071 -0.568223 1.000000 oow
-0.426044 -0.102397 1.000000 -0.568223 INF
0.745892 1.000000 -0.102397 -0.242071 GDP
1.000000 0.745892 -0.426044 0.183580 EX

(11)ad) 3ale ( EViEWS ) gl alasiuls duhall 7350 dalas a8ly (e Gplall dlael  jacadll
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s A i clali) V) ddgias jladl 2l odle) (10— 3) Jsaadl g Jaadl
el Y iy rigaill b Al il Gu sasiall adll Bl Y A8 (e 3 sail)
D s ) Aaall zlill) adiid) chaiall ¢y 0.80 (A doai a1 ol V) Jralaa
Zasaill A (admill galai®Y) - iy A cipall
adly o) Hlaeall Sliag ad Sasl 3l of oty Jalaill il DA (e
Jomasll Copatll gl Ao adint Cagas A 81sall el ajsil) e 3 (pe il

mbl) ALY ) Calaal gaiatl adde Slae¥) oSa il ol 35 )
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OMoad) B paliall il SLaiay) Al audly sl AU Gaal)

(Jaral) g dgaill) JidY) gz 3gail) 52015-1991 e 5541

e axy 3 gad a1 Guplall hasi (adkal) dail)culall (ra Saal) shal) da

i BiLialy ¢ Cipeall jou ke Cadag 22015-1991 11 22015-1980 e 553

0 g Al aadldl kil A Jisall ge 3jlae L) sa5 Jasaill 2als

Jie¥) zgall il dadi e gl Cieaill AU e ains I ¢ (5AY) ganall aladialy Al

) Joadl  aes L) Cusy 22015- 1991 35all b

Bl B hgad) B pdlial) ial) laiiay) Ay clibs dadlas g Jalal )

P(Jral) zdgalll) i) zdgalll 22015-1991

(2015 ~1991) Jie¥) z3sall Ayl cipiia il s /1

:(ADF)geatall jlgh o SLoA] aladiuls asgl jda Lad) @il :(11-3) ad) Jaa

VB Ggiea | LERY) Axilan) | 5% dusine Gsiun Lo dajad) dadl) | LAY gai | Clilal
(S5innal) Lie 5.249047 ~2.986225 ADF FDI
ds¥) Qe | 7148539 ~2.986225 ADF INF
Egialltic 3.921241 -2.986225 ADF GDP
I Guillie | -4.860394 2.998064 AFD CF
I Guilie | -4.306219 ~2.986225 ADF oOW

el (FDI) -dleall (ia¥) i) (gpasie of (11-3) Jsaad) (e oy

Ga(EViews) zaliy alasiuls duhall z3gai Jalad adly e galall 2lael (e 1 jaadll

R INPENE | ) O yariall a2 Laiy (goiwall 2ie hain) 28 Jlaal) ‘?J;.d\ zallly caalall
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Mgl A i) ial) Lenay) Dls Aadal) cpstia Gu iidall Jalsil jLas) /2
(Joad) £ agadll) Jie¥) zigaill 22015-1991 5 55580

i) g asalll b sl Jalsill Bound Testassall Ll :(12-3) Jsaal

5% 43 sina (G5iua dis Aajall dadl) Ay guaal) JLIAY) daid
11bound 10bound
2.86 4.01 F =5.048148

(17)?5‘) aake ( Eviews) G—AL.I‘)..I ehﬁu\g Ayl C';)As Jalas QA\) e oolall dlae) 1 jaialll
axia (gl dsay pde AL adal) G by el (12-3) Jsaall 8 i) (e ey
axie dsas S daadl Gapdll Jiiy 5% dpgieall (S e cllyy bl Jalall
oda X5, cilulull Gl @ addl JelSill daie dsag doladll e aldiy oJalSall
o o 205 Y L) i lee clysiall 028 G daY) Abisha 4l ABle asas Anl)

Ll 5k el Cumy 1S

Bdl) B Clagall b odlial) ial) Slaliay) claias Ay ks Ll
:(JM\ CJ‘QAAM) Jidy GS}A&S\ 22015-1991 3

Bl & Claged) B pdlaall iad) SLaia) Ay S il ((13-3) ad) Jgaa
(Jia¥) zigaill) 22015-1991 e

Variable coefficient Std. error T-statistic Prob.
c 8.539708 0.805251 10.60503 0.0000
INF -0.021276 0.005500 -3.868500 0.0010
CF -0.047456 0.022403 -2.118299 0.0469
oow 7.488702 2.236995 3.347662 0.0032
GDP 6.15E-06 1.13E-06 5.449639 0.0000

(18)ad) 3ake (EVieWs) maliy alaaiuls Auhall z3gas st adly (e pplall alac) (e 2 jaadll
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1 oakal) ez dgadl) Aalaa
Log(FDI)=B,+B,*INF+B;*CF+B,*OOW+B;*GDP
Iog(FDI)=8.539708*C—0.021276*INF—0.047456*CF +7.488702* 00OW+6.15E-06* GDP

oubilly Alanly (alai®y) jlmall Aufl) & igad okl qilih auds

Jalas 8 Tas adly by DA e J2eY) 235l ilaleal il (e elgii¥) aag

alanls Anlaid) alill e claleall Jslae 35y e Skl jaall <5l aukiy

bl

—1991 0 558 b Glagad) (B pdlall ia¥) L) AN galuai®y) aniil) /1

(i) gz 35ail)a2015

Ayl A Gilge g Auage 5)d] i3 (8.539708) (g5loi B (Jalaa dod @
Aaalandy)

i Slay 13y Auase HLal @3 (6.15) gsbed Jlaa¥) sl w3l Jalas e @
Ll S G Aok ABe pay o palt ) Aolaa®y) Akl )
LSl )

ABle gay s Al o)l <3 (-0.047456) (55l o gaill A< Jales Gad
o gll A4S 2Ly o (i A Al A ylatl) lal i) e oL 1205 danse
W) aan paia ) g

i il i Al 5l @iy as (-0.021276) (s5las pdaill Jalas Gad

il L] e dane ABe dgag i Al Analai®y) Akl i) sl
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a5 Amse 5] @l (7.488702) (sslad gl ~LiisY) An)n Jalas Aod @

B (a5 pSlaall (ua¥) LYy b L) Ay s el ABle 29

gl iyl s

Jid) Zsaill galai®y) andil) :(14-3) ad; Jgaa

) parial) 8 akal) allaall gab&@!\ aadil)

C 8.539708 Agalaiy) A laill 33 s
INF -0.021276 oLy ) 2 dall 2 e
CF ~-0.047456 oLy ) 2 dall 2 e

OOW 7.488702 Aol ) 2l 2l e
GDP 6.15E-06 Aol | Al il e

(18)ad; ke ((Eviews) gualin aladinls 2ol e dalas adly (e Gl dlael (e 2 jacadl)

_19914_)-4 'b:)_i"ﬂ\ u\éﬂ\@ﬂhﬂ\ ;ru;.'.y\ qu",", N PR C,,"ﬂ ==~g\ ,,,i"“ /2

(Y] g dsal)s2015
Jia) £ agaill Slasy) vkl :(15-3) o) Jgsa
Adjusted R- . ..
R- square Juste d S.E. of F-statistic | Prob(F)statistic
Squared | ragression
0.902071 0.882486 0.7700 46.05759 0.000000

-(18)ad) 3ol (EVIEWS) maliy alaaials Auhall z3gai hlat &dly (o plall alac) (a2 jaadll

:'Adjusted R-Squared g igaill 345352 .1

4 peadil) oal) (bl padiin g JSSmdgaill (3863 805a (Ao Jaeall aanll Jalea Ju

R2=88% (Adjusted R-Squared)iad cuil< a8 Jalasl) il A Gacr 3 gaill

ZGEY) Aaag ¢ Jopall 2aS55 ¢ Mlaa) Asall mlil) ) i) cbaatiall of i 13

Ay bl ) L) il aaial b sl clsall i (cgalam)

gl b Aiame Huall (Llsdall) (5AY) Chusadl 3 g sle 12% 3015 88%
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:'F-Statistic' g gaill 4 4, 5inal) .

oo Alaa) dedl) o) aas 3 (F) dad DA e JSK 73 saill Ayginae cif 8
Chuidliy Ale 29ay (Je ANV 28y (0.05) o« S8 a5 0.000000 (s5bs F
LY 7 3 gaill AN Ay giaall e AV et odag il yuially Al
:'T-Statistic allaall 4ujal) 4, ginal) .
@5t (T) LLiaY A dlaal) Aedl oY elliy dgsindl e By o siall’ cuylil
:0.05 dsinall (55 die A pall daidll (e JB) a5 (0.0000)
(T) sy 4 laa¥) i el ¥ &L 53 ygdl iJdle B pd il i ales
10.05 Zysieall (g5isa (o S8 85 (0.0010) g5l
(0.0469) g5l (T) HLaaY Adlaia¥) Zadll (Y cllds Aysina B, asaill 243 dalae
- 0.05 Zpgidl) i (o S
(T) DLasY Al da@l ¥ elly; 4sied) Alle By Jlaay) adl w5l dales
10.05 Gysinall (s5isn o B 25 (0.0000) (s5bos
sk (T) LLasY Adlaay) Zagll oY Slidg 4ygine B s3Lai@¥) - i) Ay dalee
10.05 Lginall (g5ina (e B 25 (0.0032)

Jid) 7 agaill Autial) & ginall Slanl) audil) il :(16-3) o) Jgaa

&) yaiial) allaal) 43 gira Prob. (t) dad dafiad) 4 ginall
T Statistic 3 glsal
C 0.0000 10.60503 Lsiadll e
INF 0.0010 -3.868500 Lsinal) e
CF 0.0469 ~2.118299 Sins
oow 0.0032 3.347662 Lginal) e
GDP 0.0000 5.449639 Lsinal) e

-(18)ad) 3als (EVIEWS) malin alaaiuls Auhall z3gai st aBly (o ylall alac) (e 1 jaadll
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~19971 ¢ 8,58 (B agand) (B pilaall ia¥) Jlalie) AV lany) i) /3
(Y g asail)a2015
— :Heteroskedasticity Test plall Cdid) 4l<is Hladl. 1

Breusch-pagan-Godfrey jARCH Lial :(17-3) a3, Jsa

JLERY) g JLaay) dad Ldlaiay) dasl)

ARCH Obs*R-squared | 3.378028| Prob. Chi-Square(4) 0.4967

Breusch-pagan-Godfrey | Obs*R-squared| 6.545123 | Prob. Chi-Square(4) | 0.1620

-(19)ad) 3ol (EVieWS) maliy alaaiuls Auhall = 3gas st &dly (e ylall alac) (e 2 jaadll
(Obs*R-squared) 1 ddlaal) dadll o aai (17-3) a8y Jeaall &l P o
Ge Sl Y B Zisall o) e AND e eda Jalls 5% Apsied) (ssise GanS

sl (8 At pes Baa dba 4y Cplall (D) A
Alsall A Bl ) AlSia jlad) 2

Durbin-Watson stat ¢ gudly (0 JLd) :(18-3) a8y Jgaa

(dy) Wl Zedl) | (dp) ol Aell | (DW) Ogaly ot JL3A) dad
1.767 1.038 1.233997

(20)3) (3ale (EViews) zaliy alasiuly Luhall 73 5as Jilad adls (ge Gyl slae) (e 1 jaadll
Osmils Gy LAY Al gaally Ay gunal) Al o) and el (18-3) a8y Jsaall DA
Jsd olin )8 3wl ¥ My (1.038 < DW < 1.767) dwaludl Alall il
LoV Aae e aSall ja) Hlad) aasnad ) Ll Cagu adde s aaall ()8 by o

LJaY) zasatll Al 513

:LM Jl,ﬁi\ o
:LM Test :(19-3) A& Jsaa
LM Obs*R-squared| 2.620716 | Prob. Chi-Square(1) | 0.1055

[(21)d; 3ale (EVieWS) gualiy alasiuls Zulal) z3sa Qs adly e ol il (e 2 jaual

85




Obs*R-=0.1055) J idlaay¥) daadl) ) aas (19-3)ede) Joaall il PlA (e

Ao e Slan Y JiY) gl ) Ao AV iesoda JUlls 5% (e i) (squared

.CJ}A.\S\ ‘éA :LI}G)A} SSEEN i 4_-5&} (_éj\)"ﬂ &\JLL\E)\

Q-Statistic jLis) .z
Q-Statistic Test :(20-3) a8, Jsaa

ey dedll| 5S JLEAIQ-Stat| all BLGNIPAC| I3 LLGYIAC | 3hlal c)BLAG
0.110 2.5557 0.301 0.301 1
0.212 3.1012 -0.250 -0.136 2
0.376 3.1013 0.148 -0.001 3
0.487 3.4409 0.020 0.103 4
0.379 5.3090 -0.318 -0.235 5

(22)p3, ke (Eviews) galiy aladiul Aol z3gei Jdalad adly e gl dlael (e 2 jaaall

3ag ate Ao Ju el shlall s Correlogram Q-Statistic Lol 2am

Correlogram lual 8 3dlaay) dadll oY @llyy Jia) z3gaill b i3 dals)) 2S00

sl 13 Bals)) Aaa (e (Slad ¥ S z3sal) o e ANS 0385 5% (e ST LS

LM Lol dams oS5 zosaill (8 A5 05 Bas Aba A

i) zagall) & el cpitiall G dnaial) i) Jaliiy¥) AU SLEA). 3
Detecting Multicollinearity by Using Correlation :(21-3) a3, Jga

—:Matrix Test
oow GDP INF CF _
-0.657705 -0.104210 1.000000 0.609148 INF
-0.442725 -0.341168 0.609148 1.000000 CF
-0.154814 1.000000 -0.104210 -0.341168 GDP
1.000000 -0.154814 -0.657705 -0.442725 oow

+(23)ad) 3ale (EVieWS) zaliy aladinls duhyall z3gad Jalas adly e guplall dlael (e 1 jaadl)
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Jarque-Bera Test :(22-3) a8, Jsaa

J AdlaiaY dasdliJarque-Bera JLid) ded Jarque — Bera
0.714995 0.670958

(24)48) ale (Eviews) zaliy alasiuly Luhall 7 35as Jilad adls (ge oyl slae) (e 2 jaeadll
Jarque-Bera jLaa¥ aollaal) el aas odle) (22-3) o8) Joaall miln DA (e
O e AN it oda Jallis 5% Aosiaal) (s5iue oa ST 285 (0.714995) (s5lus

sl (B Ase e Bun Aha A orlal) muigl a JieY) g agaill
5l e JA zagall) §y0ke ands G
o el Jidl jurid) Al clpriall dad i) il oS 0 sz R Gl [1
D jzlally paldl e clogles (e loal 2l s L
Apalai@Y) alsdal il iiasall jsdaill ad Aglee pd : Goill galuat®y) el Lal
coalshal) el b 8 55i5al) algally Galll gl ol
Yol WP )
t oY) Gle ey aaaw gl saae glsdl @l

Gk sanilly Adady senl) @ juiil dawa W

gilai pladinly pall) Eviews ) maliy aladiuly gadaill  culil) sLai@yl dbols ' ¢ geaie o daelu iyl a2 @)l (1)
.5 U ‘?2010 cu\d}mj\ cojti = 3.:.\.1:.4 3 “(J\.\a.'a‘}“
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Al @by (1)) Gake

CF OOW | GDP EX INF FDI < ghead)
33.7 4851 0.005 | 26.09 3.8 1980
33.3 6398 0.009 | 22.56 2.4 1981
34.4 76620 0.013 27.69 16.1 1982
31.8 7185 0.013 | 31.13 15.3 1983
24.9 6865 0.025 | 32.45 16.3 1984
17.6 6396 0.025 | 46.33 6.9 1985
13 6742 0.025 29.04 24 1986
16.7 7701 0.045 | 24.98 47.3 1987
11.5 7676 0.045 | 49.14 71.6 1988
14.7 8361 0.045 | 74.08 110 1989
11.1 7901 0.045 67.4 10.3 1990
28 15.1 8498 0.045 123.7 25.9 1991
32.9 19.7 9057 0.1 117.6 73.1 1992
27.2 11.5 9471 0.1328 101.3 188 1993
27 14.6 9566 0.216 116.8 426.4 1994
28 14.8 1014 0.4 69.4 894 1995
30 23.2 1074 | 1.24664 129.3 1409.1 1996
41.7 17.9 1142 | 1.5765 46.4 | 2842.9 1997
36.3 21.9 1215.6 | 1.9945 16.9 | 5751.4 1998
24 24.7 1294.2 2.516 16.2 | 44245 1999
24 29.4 1372.6 | 2.5714 3| 3887.6 2000
15.2 24.2 1464.9 2.587 49| 67875 2001
14.9 31.4 1566.2 | 2.6334 8.3 | 10426.4 2002
16.2 32 1717.3 | 2.6082 7.7 | 9880.1 2003
11.3 37.8 1733.5 | 2.5826 8.5 | 13069.6 2004
11 47.6 1904.7 | 2.4358 8.5 | 21185.6 2005
11.3 46.6 20823 | 2.1715 7.2 | 25275.9 2006
11.7 45 2211 2.0159 8.1 | 272354 2007
11.8 44 2354 | 2.0913 14.3 | 27900.2 2008
10.8 36.2 2800 | 2.2359 11.2 | 28584.7 2009
9.8 37 2940 | 2.2373 13 | 34803.9 2010
9.4 33.1| 186689.9 | 2.4851 18.1 | 60686.8 2011
11.3 22.5 | 2434128 4.4 35.1 | 59558.9 2012
12 30.7 | 294630.2 5.59 37.1| 83197.6 2013
12.5 19 | 475827.8 5.54 36.9 | 58134.2 2014
12.8 5.6 | 582937.4 6.011 16.9 | 121793 2015

celeas¥) 5513} (SO Glagadl @iy L) 3l celaadl (GO Sleall 1 jaadl
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Null Hypothesis: D(FDI) has a unit root
Exogenous: Constant
Lag Length: 8 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 5.452199 1.0000
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI,2)
Method: Least Squares
Date: 11/13/17 Time: 18:54
Sample (adjusted): 1990 2015
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(FDI(-1)) 3.657375 0.670807 5.452199 0.0001
D(FDI(-1),2) -5.417236 0.775283 -6.987430 0.0000
D(FDI(-2),2) -5.192237 0.901417 -5.760084 0.0000
D(FDI(-3),2) -6.976565 0.979843 -7.120082 0.0000
D(FDI(-4),2) -5.888088 1.076646 -5.468919 0.0001
D(FDI(-5),2) -7.300640 1.163260 -6.276017 0.0000
D(FDI(-6),2) -5.555791 1.233127 -4.505450 0.0004
D(FDI(-7),2) -3.869769 0.859530 -4.502192 0.0004
D(FDI(-8),2) -3.310868 0.747820 -4.427358 0.0004
C 1563.791 883.4354 1.770125 0.0958
R-squared 0.986388 Mean dependent var 2446.938
Adjusted R-squared 0.978732 S.D. dependent var 21872.65
S.E. of regression 3189.825 Akaike info criterion 19.25704
Sum squared resid 1.63E+08 Schwarz criterion 19.74093
Log likelihood -240.3416 Hannan-Quinn criter. 19.39638
F-statistic 128.8293 Durbin-Watson stat 2.304126

Prob(F-statistic) 0.000000
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Null Hypothesis: D(EX) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.424368 0.0169
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EX,2)
Method: Least Squares
Date: 11/13/17 Time: 19:25
Sample (adjusted): 1982 2015
Included observations: 34 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(EX(-1)) -0.541839 0.158231 -3.424368 0.0017
C 0.101944 0.069786 1.460802 0.1538
R-squared 0.268175 Mean dependent var 0.013735
Adjusted R-squared 0.245305 S.D. dependent var 0.435329
S.E. of regression 0.378184 Akaike info criterion 0.950151
Sum squared resid 4.576742 Schwarz criterion 1.039937
Log likelihood -14.15257 Hannan-Quinn criter. 0.980771
F-statistic 11.72630 Durbin-Watson stat 1.820808

Prob(F-statistic) 0.001708

o sise dic  Jlaa¥) Jadll zlil) ) i) (4)ad ) Gale
Null Hypothesis: GDP has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 4.037401 1.0000
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP)
Method: Least Squares
Date: 11/13/17 Time: 19:05
Sample (adjusted): 1981 2015
Included observations: 35 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GDP(-1) 0.279186 0.069150 4.037401 0.0003
C 5255.687 7521.453 0.698760 0.4896
R-squared 0.330637 Mean dependent var 16516.75
Adjusted R-squared 0.310353 S.D. dependent var 49762.03
S.E. of regression 41324.86 Akaike info criterion 24.15176
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Sum squared resid 5.64E+10 Schwarz criterion 24.24064

Log likelihood -420.6558 Hannan-Quinn criter. 24.18244
F-statistic 16.30061 Durbin-Watson stat 2.358911
Prob(F-statistic) 0.000303

rJY) @Al e aduall) ) Sl LIS (5) aBy el

Null Hypothesis: D(INF) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.968908 0.0000
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 08/19/17 Time: 17:08
Sample (adjusted): 1982 2015
Included observations: 34 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -1.339825 0.168132 -7.968908 0.0000
C -0.054762 4.025960 -0.013602 0.9892
R-squared 0.664934 Mean dependent var -0.488235
Adjusted R-squared 0.654463 S.D. dependent var 39.93208
S.E. of regression 23.47303 Akaike info criterion 9.206604
Sum squared resid 17631.47 Schwarz criterion 9.296390
Log likelihood -154.5123 Hannan-Quinn criter. 9.237224
F-statistic 63.50350 Durbin-Watson stat 1.889052

Prob(F-statistic) 0.000000
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Null Hypothesis: D(oow) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.123843 0.0002
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(oow 1,2)
Method: Least Squares
Date: 08/21/17 Time: 11:41
Sample (adjusted): 1983 2015
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(oow I(-1)) -0.993496 0.193897 -5.123843 0.0000
D(oow I(-1),2) 0.410200 0.158660 2.585407 0.0148
C -0.043733 0.151366 -0.288923 0.7746
R-squared 0.469265 Mean dependent var 0.013137
Adjusted R-squared 0.433882 S.D. dependent var 1.152154
S.E. of regression 0.866889 Akaike info criterion 2.638697
Sum squared resid 22.54491 Schwarz criterion 2.774743
Log likelihood -40.53850 Hannan-Quinn criter. 2.684473
F-statistic 13.26268 Durbin-Watson stat 1.661257

Prob(F-statistic) 0.000075
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Date: 08/21/17 Time: 20:20

Sample (adjusted): 1982 2015

Included observations: 34 after adjustments
Trend assumption: Linear deterministic trend
Series: EX FDI GDP INF OOW

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.723553 105.1514 69.81889 0.0000
At most 1 * 0.540416 61.43640 47.85613 0.0016
At most 2 * 0.430930 35.00365 29.79707 0.0115
At most 3 * 0.249002 15.83610 15.49471 0.0444
At most 4 * 0.164241 6.100102 3.841466 0.0135

Trace test indicates 5 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.723553 43.71502 33.87687 0.0025
At most 1 0.540416 26.43275 27.58434 0.0696
At most 2 0.430930 19.16755 21.13162 0.0921
At most 3 0.249002 9.735996 14.26460 0.2298
At most 4 * 0.164241 6.100102 3.841466 0.0135

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):

EX FDI GDP INF oow
0.134774 5.87E-05 2.66E-07 0.006192 0.080270
0.815761 -3.85E-05 -1.52E-06 0.029637 0.173673

-1.586814 6.20E-05 -4.76E-07 -0.010786 -0.741263
0.960525 -5.51E-05 -1.19E-07 0.022872 -0.248695
-0.019449 -4.00E-05 -6.67E-07 -0.029143 -0.440699

Unrestricted Adjustment Coefficients (alpha):

D(EX) 0.164060 -0.149593 0.136381 -0.047015 -0.095670
D(FDI) 8057.387 293.4636 -246.8789 452.8757 327.1733
D(GDP) 28782.24 461531.9 213929.2 109905.7 -101631.8
D(INF) 0.669008 -1.165058 -1.026694 -9.148911 2.425898
D(OOW) 0.003915 -0.091794 0.418847 0.078271 0.226476
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Dependent Variable: FDI
Method: Least Squares
Date: 11/14/17 Time: 14:21
Sample: 1980 2015
Included observations: 36
Variable Coefficient Std. Error t-Statistic Prob.
C -11220.11 7569.941 -1.482193 0.1484
INF 10.18831 63.15625 0.161319 0.8729
EX 5060.098 1919.863 2.635656 0.0130
GDP 0.141002 0.023930 5.892366 0.0000
oow 452.4642 219.7154 2.059320 0.0479
R-squared 0.876575 Mean dependent var 16910.19
Adjusted R-squared 0.860649 S.D. dependent var 27881.96
S.E. of regression 10408.27 Akaike info criterion 21.46683
Sum squared resid 3.36E+09 Schwarz criterion 21.68677
Log likelihood -381.4030 Hannan-Quinn criter. 21.54360
F-statistic 55.04103 Durbin-Watson stat 1.660182

Prob(F-statistic) 0.000000

:Heteroskedasticity Test culil) ol axe AlSia jL3a)(9) ) Gala
ARCH _Lia) aladialy

Heteroskedasticity Test: ARCH

F-statistic 2.491396 Prob. F(1,33) 0.1240
Obs*R-squared 2.456901 Prob. Chi-Square(1) 0.1170

Test Equation:

Dependent Variable: RESID/2

Method: Least Squares

Date: 11/14/17 Time: 14:41

Sample (adjusted): 1981 2015

Included observations: 35 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 71846101 38400095 1.870988 0.0702
RESID"2(-1) 0.268849 0.170328 1.578416 0.1240
R-squared 0.070197 Mean dependent var 95237189
Adjusted R-squared 0.042021 S.D. dependent var 2.14E+08
S.E. of regression 2.10E+08 Akaike info criterion 41.21455
Sum squared resid 1.45E+18 Schwarz criterion 41.30342
Log likelihood -719.2546 Hannan-Quinn criter. 41.24523
F-statistic 2.491396 Durbin-Watson stat 1.983337
Prob(F-statistic) 0.124009
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Jarque-Bera jlia)
14
Series: Residuals
12 | Sample 1980 2015
Observations 36
10 1 Mean 1.01e-12
Median 1568.153
8+ Maximum 17847.47
Minimum -34744.00
6 Std. Dev. 9795.471
Skewness -0.890307
4| Kurtosis 5.991356
5 Jarque-Bera  18.17819
] Probability 0.000113
X -30000 X -20000 X -10000 0 10000 20000

: Alaaal] Cpiall (o 23xial) (edl) BLEY) AlSia JLid)(11) o) Gale
Q\.L\.,ﬁjﬁ\ aﬁjm

] INF Ex Gdp Oow
Inf 1.000000 | -0.426044 | -0.102397 |-0.568223
EXx -0.426044 | 1.000000 | 0.745892 |0.183580
Gdp -0.102397 | 0.745892 | 1.000000 |-0.242071
Oow -0.568223| 0.183580 | -0.242071 | 1.000000
JaaY) CJM Jsasl CYglaall (ann
Dependent Variable: FDI
Method: Least Squares
Date: 11/14/17 Time: 19:21
Sample: 1980 2015
Included observations: 36
Variable Coefficient Std. Error t-Statistic Prob.
C -11220.11 7569.941 -1.482193 0.1484
INF 10.18831 63.15625 0.161319 0.8729
EX 5060.098 1919.863 2.635656 0.0130
GDP 0.141002 0.023930 5.892366 0.0000
oow 452.4642 219.7154 2.059320 0.0479
R-squared 0.876575 Mean dependent var 16910.19
Adjusted R-squared 0.860649 S.D. dependent var 27881.96
S.E. of regression 10408.27 Akaike info criterion 21.46683
Sum squared resid 3.36E+09 Schwarz criterion 21.68677
Log likelihood -381.4030 Hannan-Quinn criter. 21.54360
F-statistic 55.04103 Durbin-Watson stat 1.660182
Prob(F-statistic) 0.000000
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Dependent Variable: LOG(FDI)

Method: Least Squares

Date: 11/14/17 Time: 19:51

Sample: 1980 2015

Included observations: 36

Variable Coefficient Std. Error t-Statistic Prob.
C 4.359662 1.425001 3.059410 0.0045
LOG(GDP) 0.261354 0.066883 3.907646 0.0005
LOG(OOW) 0.605854 0.289561 2.092321 0.0447
LOG(INF) -0.101836 0.160101 -0.636073 0.5294
LOG(EX) 1.405130 0.057898 24.26887 0.0000
R-squared 0.965861 Mean dependent var 6.971309
Adjusted R-squared 0.961456 S.D. dependent var 3.426143
S.E. of regression 0.672639 Akaike info criterion 2.173031
Sum squared resid 14.02575 Schwarz criterion 2.392964
Log likelihood -34.11455 Hannan-Quinn criter. 2.249793
F-statistic 219.2651 Durbin-Watson stat 1.321929
Prob(F-statistic) 0.000000
Dependent Variable: FDI
Method: Least Squares
Date: 11/14/17 Time: 20:00
Sample: 1980 2015
Included observations: 36
Variable Coefficient Std. Error t-Statistic Prob.
C -45006.44 24294.74 -1.852518 0.0735
LOG(GDP) 10940.28 1140.281 9.594379 0.0000
LOG(INF) -5162.629 2729.545 -1.891388 0.0679
LOG(EX) 6251.945 987.1065 6.333607 0.0000
LOG(OOW) -3958.215 4936.703 -0.801793 0.4288
R-squared 0.850168 Mean dependent var 16910.19
Adjusted R-squared 0.830834 S.D. dependent var 27881.96
S.E. of regression 11467.78 Akaike info criterion 21.66072
Sum squared resid 4.08E+09 Schwarz criterion 21.88065
Log likelihood -384.8929 Hannan-Quinn criter. 21.73748
F-statistic 43.97447 Durbin-Watson stat 1.720109
Prob(F-statistic) 0.000000
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Mull Hypothesis: FOI has a unit root

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 5.248047 1.0000
Test critical values: 1% level -3.724070

5% level -2 886225

10% level -2 632604

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

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

Method: Least Squares

Date: 112017 Time: 08:45

Sample: 1991 2015

Included observations: 25

Yariable Coefficient Std. Error t-Statistic Prob.
FOI-1) 1.217208 0.231891 5.249047 0.0001
D{FDI-1)) -2 237850 0.396051 -5.650402 0.0000
D{FDI-2)) -1.362341 0461799  -2.950073 0.0086
Di{FDI-3)) -2 701337 0396988 -5.804579 0.0000
D{FDI-4)) -0.872272 0462466  -2102363 0.0499
D{FDI-5)) -1.848124 0.654268  -2826264 0.0112
C 2263.908 1139.833 1.986001 0.0625
R-squared 0.944528 Mean dependentvar 4871.308
Adjusted R-squared 0826038 35.D.dependentvar 15122 .60
S.E. of regression 4112739  Akaike info criterion 19.71306
Sum squared resid 3.04E+08 Schwarz criterion 20.05435
Log likelihood -239.4133 Hannan-Gluinn criter. 19.80772
F-statistic 51.08174 Durbin-Watson stat 1.779498

Prob(F-statistic) 0.000000
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Null Hypothesis: D(CF) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.860394 0.0008
Test critical values: 1% level -3.752946
5% level -2.998064
10% level -2.638752
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CF,2)
Method: Least Squares
Date: 11/25/17 Time: 11:17
Sample (adjusted): 1993 2015
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(CF(-1)) -1.025298 0.210950 -4.860394 0.0001
C -0.890962 0.972648 -0.916016 0.3701
R-squared 0.529395 Mean dependent var -0.200000
Adjusted R-squared 0.506985 S.D. dependent var 6.572048
S.E. of regression 4.614563 Akaike info criterion 5.979253
Sum squared resid 447.1781 Schwarz criterion 6.077991
Log likelihood -66.76141 Hannan-Quinn criter. 6.004085
F-statistic 23.62343 Durbin-Watson stat 1.834151

Prob(F-statistic) 0.000083
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Mull Hypothesis: O0W has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.306219 0.0026
Test critical values: 1% level -3.724070

5% level -2 886225

10% level -2 632604

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{OOW)

Method: Least Squares

Date: 112017 Time: 09:10

Sample: 18991 2015

Included observations: 25

Wariable Coefficient Std. Error t-Statistic Prob.
OOWi-1) -0.791761 0183865  -4.306218 0.0004
D{OOW-1)) 0.078130 0.020360 3837352 0.0011
D{OOW-2)) 0.012550 0.024058 0.521652 0.6079
D{OOW-3)) 0.032891 0.015786 2083548 0.0509
D{OOW(-4)) 0.037937 0.017921 2116920 0.0477

C 0.192251 0.0458349 4194005 0.0005
R-squared 0.793197 Wean dependentvar -0.012000
Adjusted R-squared 0738775 5.0. dependentvar 0112990
S.E. of regression 0.057749 Akaike info criterion -2.659848
Sum squared resid 0.063365 Schwarz criterion -2. 367318
Log likelihood 38924811 Hannan-Cuinn criter. -2.578714
F-statistic 14.57493 Durbin-Watson stat 1.550893

Prob(F-statistic) 0.000006
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Mull Hypothesis: GOP has a unit root
Exogenous: Caonstant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 3.921241 1.0000
Test critical values: 1% level -3.724070

5% level -2.986225

10% level -2 632604

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

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

Method: Least Squares

Date: 112017 Time: 09:13

Sample: 1991 2015

Included observations: 25

Wariable Coefficient Std. Error t-Statistic Prob.
GDOP(-1) 0287513 0.073322 3921241 0.0007
C 8361.962 9364 277 0.892964 03811
R-squared 0.400669 Mean dependentvar 23001.46
Adjusted R-squared 0374611 S.D. dependentvar 54297.549
3.E. of regression 4293936  Akaike info criterion 24 24953
Sum squared resid 4 24E+10  Schwarz criterion 2434709
Log likelihood -301.1188  Hannan-Cwinn criter. 24 27663
F-statistic 15.37613  Durbin-Watson stat 2262050
Prob(F-statistic) 0.000684
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Mull Hypothesis: D(IMF) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.148539 0.0000
Test critical values: 1% level -3.724070

5% level -2 886225

10% level -2 632604

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(MF 2)

Method: Least Squares

Date: 112017 Time: 14:19

Sample: 1991 2015

Included observations: 25

Variable Coefficient Std. Error t-Statistic Prob.
D{IMF(-1)) -1.387826 0194141 -T.148538 0.0000
C -2 B86775 5194668  -0.499392 0.62149
R-squared 0689615 Mean dependentvar -0.532800
Adjusted R-squared 0676120 S.D. dependentvar 45 56843
S.E. ofregression 2593319  Akaike info criterian 9 425543
Sum squared resid 15468.20 Schwarz criterion 9523053
Log likelihood -115.8193  Hannan-Cwinn criter. 9 452538
F-statistic 5110161  Durbin-Watson stat 1.719311
Prob(F-statistic) 0.000000
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ARDL Bounds Test

Date: 112017 Time: 13:.30

Sample: 1991 2015

Included observations: 24

Mull Hypothesis: Mo long-run relationships exist

Test Statistic Value k

F-statistic 5048148 4

Critical Value Bounds

Significance |0 Bound I1 Bound
10% 245 352
5% 2.86 4.01
2.5% 325 4.49
1% aT4 5.06
Test Equation:

Dependent Variable: DLOG(FDI)

Method: Least Squares

Date: 112017 Time: 13:30

Sample (adjusted): 1992 2015

Included observations: 24 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 2 480558 0796659 3113701 0.0060

INF -0.001633 0002734 -0597370 0.5577

CF(-1) -0.010633 0.009506 -1.118512 0.2781
OOWI-1) 1.229930 1.044510 1177519 0.2543
GOP(-1) 1.48E-06 7.03E-07 2111469 0.04490
LOG(FDI-1}) -0.253530 0.080348 -3.155400 0.0055
R-squared 0583726 Mean dependentvar 0.352326
Adjusted R-squ... 0.468094 3.D.dependentvar 0.388572
S.E. of regression 0.283393 Akaike info criterion 0.528351
Sum squared re... 1.445605 Schwarz criterion 0.822865
Log likelihood -0.340214  Hannan-CQwinn criter. 0.606436
F-statistic 5048148 Durbin-Watson stat 2290314

Prob(F-statistic) 0.004585
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Sample (adjusted): 1993 2015

Included observations: 23 after adjustments
Trend assumption: Linear deterministic trend
Series: INF CF OOW GDP

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.754995 72.99822 47.85613 0.0001
At most 1 * 0.720138 40.64922 29.79707 0.0019
At most 2 0.269885 11.35967 15.49471 0.1903
At most 3 * 0.164183 4.124959 3.841466 0.0422
Trace test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.754995 32.34900 27.58434 0.0113
At most 1 * 0.720138 29.28955 21.13162 0.0029
At most 2 0.269885 7.234711 14.26460 0.4617
At most 3 * 0.164183 4.124959 3.841466 0.0422
Max-eigenvalue test indicates 2 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):
INF CF oow GDP
0.050536 0.000627 21.56430 8.40E-07
-0.042535 0.193276 -9.144064 -2.46E-06
0.004045 -0.056937 -5.437712 -1.64E-05
0.020734 -0.041081 -5.331204 2.64E-06
Unrestricted Adjustment Coefficients (alpha):
D(INF) -7.296329 -12.87147 2.913941 -2.897282
D(CF) 1.517552 -1.625901 0.427476 0.852946
D(OOW) -0.030263 -0.004207 0.008711 0.022365
D(GDP) -9224.182 -17706.41 -21580.70 2804.150
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Dependent Variable: LOG(FDI)
Method: Least Squares

Date: 112017 Time: 13:19
Sample (adjusted): 1991 2015

Included observations: 25 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 8.539708 0.805251 10.60503 0.0000

INF -0.021276 0.005500  -3.868500 0.0010

CF -0.047456 0022403  -2118299 0.0469

QoW 7488702 2236995 3347662 0.0032

GDP 6.15E-06 1.13E-06 5449639 0.0000

R-squared 0.902071 Mean dependent var 3.807561

Adjusted R-squared 0882436 sS.D. dependentvar 22463438

S.E. of regression 0770056 Akaike info criterion 2482150

Sum squared resid 11.85874  Schwarz criterion 2735926

Log likelihood -26.15188 Hannan-Cluinn criter. 2589763

F-statistic 46.05759  Durbin-Watson stat 1.233997
Prob(F-statistic) 0.000000

~Heteroskedasticity Test

Ol cld axe Aia Lud)i(19) ad, Gala

ARCH ;L4 aladiuly /f

Heteroskedasticity Test: ARCH

F-statistic 0.766776 Prob. F(4,16) 0.5622
Obs*R-squared 3.378028 Prob. Chi-Square(4) 0.4967
Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 11/30/17 Time: 12:26
Sample (adjusted): 1995 2015
Included observations: 21 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.377699 0.210397 1.795173 0.0915
RESID"2(-1) -0.268851 0.235889 -1.139735 0.2712
RESID"2(-2) -0.146532 0.212993 -0.687967 0.5013
RESID"2(-3) 0.209174 0.202817 1.031346 0.3177
RESID"2(-4) 0.133423 0.187272 0.712455 0.4864
R-squared 0.160858 Mean dependent var 0.356267
Adjusted R-squared -0.048927 S.D. dependent var 0.425199
S.E. of regression 0.435477 Akaike info criterion 1.379507
Sum squared resid 3.034243 Schwarz criterion 1.628203
Log likelihood -9.484824 Hannan-Quinn criter. 1.433480
F-statistic 0.766776 Durbin-Watson stat 1.827582
Prob(F-statistic) 0.562241
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1773277 Prob. F(4,20) 0.17349
Obs*R-squared 6.545123 Prob. Chi-Square(4) 01620
Scaled explained 55 2772497  Prob. Chi-Square(4) 0.5966
Test Equation:

Dependent Variable: RESIDA2
Method: Least Squares

Date: 112017 Time: 13:33
Sample: 1991 2015

Included observations: 25

Yariable Coefficient Std. Error t-Statistic Prob.

C 0477741 0.548259 0871378 0.3839

INF 0.002285 0.003745 0610165 0.5486

CF 0.010358 0.015253 0679061 0.5049

QoW -1.283228 1.523069  -0.849094 0.4059

GDP -310E-07 7T.6BE-07  -0.403726 0.6907

R-squared 0261805 WMean dependentvar 04743349

Adjusted R-squared 0114166 S.0D. dependentvar 0.557059

S.E. of regression 0524297 Akaike info criterian 1.723339

Sum squared resid 5497744 Schwarz criterion 1.8967114

Log likelihood -16.54174  Hannan-Cluinn criter. 1.790852

F-statistic 1773277 Durbin-Watson stat 2362701
Prob(F-statistic) 0173855
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Durbin-Watson Statistic: 5 Per Cent Significance Points of dL and dU

k'=1 k=2 k=3 k'=4 k=5 k=6 k=1 k=8 k=9 k=10
n dL dU d U d U d U d U d dU d dU d dU dL dU d dU
6 0610 1400 -~ -
T 0700 1356 0467 1896 - e e e e v e e e e e e e
8 0763 1332 0359 1777 0367 2287 -
9 0824 1320 0629 1699 0455 2128 029 -
10 0879 1320 0.697 1641 0525 2016 0376 2414 0243 2822 - o o e e e e e e o
100927 1324 0758 1604 0595 1928 0444 2283 0315 2645 0203 3004 -~ o o o o e
120971 1331 0812 13579 0658 L1864 0512 2177 0380 2506 0268 2832 0171 3149w come oo e e
13 1010 1340 0861 13562 0715 1816 0574 2094 0444 2390 0328 2692 0230 2985 0.147 3266 - e e
14 1045 1350 0905 1351 0767 1779 0632 2030 0305 229 0389 2572 028 2848 0200 3110 0127 3360 - e
15 1077 1361 0946 1543 0814 1750 0685 1977 0362 2220 0447 2471 0343 2727 0251 2979 0175 3216 0111 3438
16 1106 1371 0982 1539 0857 L1728 0.734 1935 0615 2157 0502 2388 0398 2624 0304 2860 0222 3.090 015 33M
17 1133 1381 L1015 1536 0897 L7100 0779 1900 0664 2104 0354 2318 0451 2537 0356 2757 0272 2975 0198 3.184
18 LIS8 1391 L1046 1535 0933 169 0820 1872 0710 2060 0603 2258 0502 2461 0407 2668 0321 2873 024 3073
19 L1180 1401 1074 1536 0967 1685 0859 1848 0752 2023 0649 2206 0549 2396 0456 2589 0369 2783 0290 291
20 1200 1411 L100 1337 0998 1676 0894 1828 0792 1991 0691 2162 0595 2339 0502 2521 0416 2704 0336 2.885
20 121 1420 1125 1538 1026 1669 0927 1812 0829 1964 0731 2124 0637 2290 0546 2461 0461 2633 0380 2.806

221239 1429 L1147 1341 1053 Leo4 0958 1797 0863 1940 0769 2090 0677 2246 0588 2407 0504 2571 0424 2735
23 1257 1437 L168 1343 L1078 660 0986 1785 0895 1920 0804 2061 0715 2208 0628 2360 0545 2514 0465 2670
401273 1446 LIS 1346 LI01 L1656 1013 L1775 0925 1902 0837 2035 0750 2174 0666 2318 0584 2464 0506 2613
25 1288 1454 1206 1350 LI23 L1654 1038 1767 0953 1886 0868 2013 0784 2144 0702 2280 0621 2419 054 2560
20 1302 1461 1224 1553 LI43 L1651 L062 1759 0979 1873 0897 1992 0816 2117 0735 2246 0657 2379 0381 2513
27 1316 1469 1240 1356 Ll62 L1651 1084 1753 1004 1861 0925 1974 0845 2093 0767 2216 0691 2342 0616 2470
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Breusch-Godfrey Serial Correlation LM Test:
F-statistic 2224986 Prob. F(1,19) 01522
Obs*R-squared 2620716 Prob. Chi-Square(1) 0.10585
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 112017 Time: 123:34
Sample: 1991 2015
Included observations: 25
Presample missing value lagged residuals setto zero.
Wariable Coefficient Std. Error t-Statistic Prob.
C 0302439 0.807536 0.374521 07122
INF 0.001076 0.005387 0.199771 0.8438
CF -0.008237 0.022611 -0.408518 0.6875
oow -0.677785 2218514  -0.305513 07633
GDP -3.85E-07 1.12E-06  -0.342069 0.7361
RESID-1) 0.347753 0233135 1.491639 01522
R-squared 0104829 Mean dependentvar 1.33E-15
Adjusted R-squared -0.130743  S.D. dependentvar 0702962
S.E. of regression 0.747504 Akaike info criterion 2461410
Sum squared resid 10.61650 Schwarz criterion 2753940
Log likelihood -24 TB7E3  Hannan-Cluinn criter. 2 542546
F-statistic 0444897 Dwrbin-Watson stat 1.612836

Frob(F-statistic) 0.811553

b Q STST jLad) aladiul JidY) zigadl) b A blay) AlSha jLAS) :(22)a; 3ale

Sl g dgall
Date: 11/20M7 Time: 13:36
Sample: 18985 2015
Included observations: 25
Autocarrelation Partial Carrelation AC PAC  Q-5tat  Prob

I ! 1 0301 0301 25557 0110
I ! 2 -0136 -0.250 31012 0.212
I I 3 -0.001 0148 31013 0376
I I 4 0103 0020 34409 0487
I I

I I
I I
I I
I I
I I 5 -0.235 -0.318 53090 0.379
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(G Group: MUTL.CO_M2 Workfile: plssmdl 5é laiidl SlsasstU., | o || @ |[n23]
[‘JiewlPrncIDbject] [PrinthameIFreeze] [SEmpIEISheetIStatSISpec]
Correlation
IMF CF oow GDP
IMF 1.000000 0.609143 -0.657705 -0.104210 -
CF 0.609143 1.000000 -0.442725 -0.341168
OowW -0.657705 -0.442725 1.000000 -0.154814
GDOP -0.104210 -0.241168 -0.154814 1.000000
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Series: Residuals
Sample 1991 2015
4 Observations 25
Mean 1.33e-15
3| Median 0.027925
Maximum 1.223183
Minimum -1.377128
5 Std. Dev. 0.702962
b Skewness -0.216099
Kurtosis 2.323742
14 Jarque-Bera  0.670958
Probability 0.714995
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Forecast: FDIF

Actual: LOG(FDI)

Forecast sample: 1991 2015

Included observations: 25

Root Mean Squared Error  0.688759

Mean Absolute Error 0.559997

Mean Abs. Percent Error  7.991556

Theil Inequality Coefficient 0.037989
Bias Proportion 0.000000
Variance Proportion 0.025760
Covariance Proportion  0.974240
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