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1 ol }

Js¥ Gl die Ay pEnay) aplad) -2
Gl die HLEAY) Aleny Ll a4l ggiveall die Lpiadl) JuDLLl ) adel ks

p A Joanll 8 aspiagi a e 1aas <05 a8y Galdly 04 o8 Galall 8 Zie J5Y)

Jo¥) LAl de AN clas) mild (2-2) A8 Jsand)

I Gl xie ADF s PP Ll
OP FDI OP FDI
PRI t-statistic | 4.834549~ | 7.688056~ | 4.863009~ | 8.893302-
Prob 0.0004 0.0000 0.0004 0.0000
t-statistic | 5.739841- | 6.174319~ | 6.197941- | 9.851514~
ple olaily adald a5as

Prob 0.0002 0.0001 0.0001 0.0000
olaly akald 25a5 a2 | t-statistic | 4.881034~ | 7.787538~ | 4.907361- | 8.920430~
ale Prob 0.0000 0.0000 0.0000 0.0000

Eviews10 zelp cilajise Jto slaeVh Adhall dae) (e 1 jaadll

s S ) gl 30 Zilall 8 prob af IS o) Baadt odef Jsaall DA (e

03 dgag aany ADEN ALl da bl J5 S 4l %05 dygiee goie o BB om pepld SIS,
S I Gl die i) Wl Las «JeY) @il e 3iee dpiadl) Judldl Sl 4y assll
Jayall 13a 38l ARDL z3sai aladiind WiSey s Gag 1.1 oo JalSill culayo

sla) cilaj paaty ARDL zigal jpals gilis @ GG g Al
Adeny AL (DA (e (obil) 35l 3 ALAI) el B U oy apas (S
siiall Zuuallyy (p=1 (5 saaly days & FDI Laball el Laay) alil) aid) elad day:

s sl Zisall aiey g1 o @l Lead saaly dajy 8 OP ladll ~La) i)
ARDL(1.1)
ARDL(1.1) z3saill ofs V) & z3saill 8 ALalal clyriall o Uay) il o (e oS
feadledl JREN (DA (e SV 5
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Jis¥) ARDL g igal yaai :(07) a8 JS&
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zasail (s (i &5 (SIC) Llne Gaves ladgai (s pie Juadl 3Ll JS8) riay
bl 138 Aglany dad Ji Jany cas Juai) 8 ARDL(L.1)
stiall 7 hgaill hiiuly Ladla clLia) gl sl g 4

P e el zhsalll Al o KB sgaall jlas) Aaje Jdy Alayall oda 3 cany
tone s ) LAY o3 il Cus (e liSy 4tadla (s 233 ) LAY (e Aluduy Sl
5yakal) gz laill (adidl) cufylad) Yl

LS uial) zagail) 8 ol Alule (el duadiill GhLEAY) e desene sla) S

ot

Alsall (SIAN Jala ) Lad) -
L) agag pae @ldY ldy LM test jlos) P e lall S Loy ladl 2
109 a8 Galall 84 ooy JUI Jeaal) PA e iy Bl o JAulis
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LM test Ldl gilii :(3-2) aby Jgiad

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.434298 Prob. F(1,29) 0.2408
Prob. Chi-
Obs*R-squared 1.602342Square(1) 0.2056

EViews10 gelin cilajie e alaeYl Dkl slael (ot jdaal
I Lol Y ASEal dgag D 4ies %05 (e 5S) Prob ded o) Lads Jsaall DA (e
) 2 3gaill sl
Blosl) il (udlad HLad) -
&by Heteroskedasticity Test [lial Gob e ol cluls pulad e il 2
109 &8) Galall & due oay MG Jsoad) Pla (4
Heteroskedasticity Test _Lid) gilii :(4-2) a8, Jgaal)

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.156271 Prob. F(3,30) 0.3427
Prob. Chi-

Obs*R-squared 3.523867Square(3) 0.3177

Scaled explained Prob. Chi-

SS 6.250384 Square(3) 0.1000

Eviews10 zlin cilajie e aldeWl Adhll sael e 1 jdaal)

Uad¥) Gl ()8 405 %05 (e S0 558 dad 2 Prob ded o) Ladl Jsaall DA o
Loailatia
oial) zigaill St hAIN) cllaal <Ll

DS S psanall lia] DA e ) sl Gl OhEGY) e S
s LS «CUSUM of Squares lsll cilayye )83l SHall g send) jlisly CUSUM il
llsall JSI (3 gnse
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CUSUM sl LSl aShill g sanall (o JS3 Agilad) Uil o bl OSSN

Ay hasha sle & «CUSUM of Squares sl claype LS8 SH g ganall

SlaY) 8 D Glddaa i) ing 1385 %5 dsine (g5t die Aajal) dilaid) agall Jals
Al 358 Jgha o el zagall i) dlia ol agde s cJyshally yuadll
s U] oy sy oz 3paill CiligSa yaaty Liad DA (o Silly CHLERY) 03 2ays ()

Oo B Liay ¢ uilaia ¢ UadY) cpls ols lsall  Luadall Jaly¥) 2SS aga ¥ ad) Lindl Gl

Db bgyd g ARDL(L) zase of Jsil) (Sar ¢ ondl zagall Il )ainy!

cagaall i) b ABaially L Aasall g sal adiv Lald 03 cipadlally

Uail) ranuall r dgad iy dgand) HLad) Y callaal)

4adla e UL alall Lageyy Juad) magail) LA dolec s ragaill iy aLdll aey

s WS F-Bounds Test jloal P (e 4ede (4o &

sl

agaal) JLaa) ailis :J Y g A
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F-Bounds Test agaad) jLad) daiis 1(5-2) ady Jgandl

Null Hypothesis: No levels

F-Bounds Test relationship
Test Statistic Value Signif. 1(0) 1(2)
F-statistic 5.489912 10% 3.02 351
k 1 5% 3.62 4.16
2.5% 418  4.79

1% 494 558

EViews10 zeliy clajie o alaeVl Lkl slacl (e jiuaal)

Gsiee dic Wl agaall JS o €I F-statistic dad o) ass el Joaall DA e
e cp Jushll gad) b dide JalS Al g i L %10 5 %5 ¢ %2.5 disiaa
bl ) Ly glatl) e & Al dudal
Uail) ranaas 7 dgad i il 1 S g i)

Wt e Jales i Cang dyshall gaal) 3 s JlS5 3Dl 35a5 i) ey
P e omaaill dejus pafiy Jyshall Ja¥) () el Ja¥) e ¢ Und) s Ao il
107 a8 Gald) 8 4 JU) Jeaall 8 LS ARDL Error Correction Regression laal

ARDL Error Correction Regression Lad) gilii :(6-2) ad; Jgaad

ARDL Error Correction Regression
Dependent Variable: D(FDI)

Selected Model: ARDL(1, 1)

Case 2: Restricted Constant and No Trend
Date: 04/11/22 Time: 01:56

Sample: 1986 2020

Included observations: 34

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.

D(OP) -0.011684 0.015817 -0.738666 0.4659
CointEq(-1)*  -0.638795 0.152407 -4.191386 0.0002

Eviews10 zaliy cilajyiae Ao alaeVl Akl slae) (e 1 juaal)
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e Lilaa) (ginas (il z3saill 4 Uadll momadd aa ) ey Undll) epmni 350l Ui

Lo zasall 3 Uil moaad aa gy ady Olad o5 Alee o g Lo 130y %01 dysies g5
2 madll Ja¥) eUadl e %63.87 Gt o ixy 135 clilianl gsine 525 —0.638795 4ied
s Al e ) &Gigas die il Bagall Gl 13 ey cdin ooy gaill Baag (B leaasaal
Lad o) LoDl JaV 5pab Al ady L Lol cluj jed) L 4 oylaie Lo (gyxiad JaY)
Dldily el AUay) Gy ADle agms ae e Ju L 1y Wilas) dses e Prob
waill gadll e abd) sl
Jushal) saal) B 7 dgall) Cysie o ARl a5 il Ul g 4

Glaleadl s Saddl (e C»_u.a\ cdu)yall Glyaie G Syidia JalSS A8e dgag Cagdh dmy
O G cdishall gaall 8 bl il Jiid) i) 2Dl Lalal) Akl g jall Afiadl)
108 ady ald) 8 diue ay il s it U0 Jpaal

Zasall) Cpitia Cp JaY) Alygha ABDal) i il (7-2) a8, J gand

Variable Coefficient Std. Error t-Statistic Prob.

OP 0.041866 0.011189 3.741667 0.0008
C -1.608943 0.650611 -2.472973 0.0193

EC = FDI - (0.0419*OP -1.6089 )

Eviews10 zliy clajyiae o alael Akl slae) (e 1 juaal)
o @laill Z U (syimay a8 s G U JaY) Alsha Al i il i
Jalas Ao cilS i cdpaliaidV) Aplaill 4] 5l Lo ae 3150 Lo sps bl 0aY) jleny|
Slo da L 13y ¢%]1 Ale dflias) dsine (gsime die 13a5 0.041866 a5 b (gylaill L)
ai Cage bl il LW dad )8 %01 Aty gladll ZUEY) Cued Cani)) LS 43)
sngs ligmall paai e il ldie) e aaly 135 clan Aigeaa Gy s3ag <%0.04 Aoy
facane ppaaill L) Auhl 58 DA Glalall abeal Syl el oladll Ghad) 4 Sae

L"_atﬂi);.A
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Ghall 358 Jola e glailly bl o b agay llaaY sy o llall oY) léndl
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¢ Jushall gad) e gylaall Zlaly ity il a1 W) of duhall el sl
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1- Régis bouronnais, Econométrie, dond, editio, 10, 2018.
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Aalptl) cilpsicia 2(1) by (galall.

clBdaill Ala gl oY) L) %) Slaal : g ladl o LAY jdie -
FDI :( daal) ol el 30 %) 53815 | OP :((pdaal) gl aal cse Sy
0,008347 36,03 1986
0,005561 32,68 1987
0,022032 38,11 1988
0,021734 47,15 1989
0,000540 48,38 1990
0,025459 52,72 1991
0,062496 49,19 1992
0,000002 44,92 1993
0,000002 48,58 1994
0,000002 55,19 1995
0,575183 53,71 1996
0,539670 52,24 1997
1,258826 45,09 1998
0,599499 50,93 1999
0,511221 62,86 2000
2,033266 58,71 2001
1,876239 61,13 2002
0,939901 62,12 2003
1,036824 65,70 2004
1,120174 71,28 2005
1,573137 70,73 2006
1,249647 71,94 2007
1,543039 76,68 2008
2,001975 71,32 2009
1,426964 69,87 2010
1,285535 67,47 2011
0,717693 65,40 2012
0,806601 63,61 2013
0,702589 62,41 2014
-0,324012 59,70 2015
1,023696 55,93 2016
0,723260 55,32 2017
0,838207 58,07 2018
0,804111 51,84 2019
0,776992 45,84 2020

:hbll e 2022/03/03 Fpbis ¢ Jsall clid) by 3206 : jaal)
https://data.albankaldawli.org/country/algeria?view=chart
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(ADF) _lia) aladdiuly dpal) i clgiual Basgl) jia jLis) (2) ?é) Galall
OP : (g laill Uiy jdiga oVl

adal® Y z sl

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.833666 0.3585
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300

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

(e oladly adald : U & 3gall)

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.544290 0.9761
Test critical values: 1% level -4.252879
5% level -3.548490
10% level -3.207094

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

) olad) G4y ahald g0 s GG 7z dgail)

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.031802 0.6861
Test critical values: 1% level -2.634731
5% level -1.951000
10% level -1.610907

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

FDI : jdlsadl ia¥) jlaiiuy) : Ll
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Null Hypothesis: FDI has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*

Augmented Dickey-Fuller test statlIstic -2.611732 0.1005
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300

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

() oladly ol ¢ LY gz dgail)

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.760245 0.2208
Test critical values: 1% level -4.252879
5% level -3.548490
10% level -3.207094

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

) olad) G4y ahald g0 s B 7z dgail)

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.435529 0.13004
Test critical values: 1% level -2.634731
5% level -1.951000
10% level -1.610907

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

(PP) JLia) aladialy dubal) cpiie clygioad 3aagl jia JLad) :(3) ad) (galall
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Null Hypothesis: OP has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.861580 0.3457
Test [ritical values: 4, o el -3.639407
5% level -2.951125
10% level -2.614300

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

() oladly dal® o LY gz dgaill)

Null Hypothesis: OP has a unit root
Exogenous: Constant, Linear Trend
Bandwidtd: 8 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.162387 0.9914
Test critical values: 1% level -4.252879
5% level -3.548490
10% level -3.207094

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

) olad) Ggag adald (ga 1 ALY g dgail)

Null Hypothesis: OP has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic 0.003867 0.6770
Test critical values: 1% level -2.634731
5% level -1.951000
10% level -1.610907

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

FDI : jdlsadl ia¥) jlaiiuy) : Ll
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Null Hypothesis: FDI has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.426353 0.1423
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300

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

() oladly ol ¢ LY gz dgail)

Null Hypothesis: FDI has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.690302 0.2465
Test critical values: 1% level -4.252879
5% level -3.548490
10% level -3.207094

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

) olad) G4y ahald g0 s B 7z dgail)

Null Hypothesis: FDI has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.255036 0.1885
Test critical values: 1% level -2.634731
5% level -1.951000
10% level -1.610907

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(OP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.834549 0.0004
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817

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

(e oladly adald : U & 3gall)

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.73984 0.0002
Test critical values: 1% level -4.262735
5% level -3.552973
10% level -3.209642

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

) olad) 939 éh& Grgd sl G.UAJ‘

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.881034 0.0000
Test critical values: 1% level -2.636901
5% level -1.951332
10% level -1.610747

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(FDI) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*

Augmented Dickey-Fuller test sOatistic -7.688056 0.0000
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817

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

() olaily adalh 1 S - dsail

Null Hypothesis: D(FDI) has a unit root
Exogenols: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.174319 0.0001
Test critical values: 1% level -4.273277
5% level -3.557759
10% level -3.212361

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

4 olad) (949 &hlﬁ Grga sl GJJA.I”

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.787538 0.0000
Test critical values: 1% level -2.636901
5% level -1.951332
10% level -1.610747

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(OP) has a unit root
Exogenous: Constant

Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.863009 0.0004
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817

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

(e oladly adald : U & 3gall)

Null Hypothesis: D(OP) has a unit root
Exogenous: Constant, Linear Trend

Bandwidth: 10 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -6.197941 0.0001
Test critical values: 1% level -4.262735
5% level -3.552973
10% level -3.209642

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

) olad) 939 éh& Grgd sl G.UAJ‘

Null Hypothesis: D(OP) has a unit root
Exogenous: None

Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.907361 0.0000
Test critical values: 1% level -2.636901
5% level -1.951332
10% level -1.610747

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(FDI) has a unit root
Exogenous: Constant
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -8.893302 0.0000
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817

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

() olaily adalh 1 S - dpall

Null Hypothesis: D(FDI) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 8 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -9.851514 0.0000
Test critical values: 1% level -4.262735
5% level -3.552973
10% level -3.209642

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

4 olad) (949 &hlﬁ Grga sl GJJA.I”

Null Hypothesis: D(FDI) has a unit root
Exogenous: None
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -8.920430 0.0000
Test critical values: 1% level -2.636901
5% level -1.951332
10% level -1.610747

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

Method: ARDL

Date: 04/10/22 Time: 23:33

Sample (adjusted): 1987 2020

Included observations: 34 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Schwarz criterion (SIC)
Dynamic regressors (4 lags, automatic): OP

Fixed regressors: C

Number of models evalulated: 20

Selected Model: ARDL(1, 1)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
FDI(-1) 0.361205 0.158465 2.279403 0.0299
OoP -0.011684 0.017256 -0.677066 0.5036
OP(-1) 0.038428 0.016416 2.340803 0.0261
C -1.027786 0.502822 -2.044035 0.0498
R-squared 0.602961 Mean dependent var 0.758178
Adjusted R-squared 0.563257 S.D. dependent var 0.640990
S.E. of regression 0.423608 Akaike info criterion 1.230114
Sum squared resid 5.383310 Schwarz criterion 1.409686
Log likelihood -16.91194 Hannan-Quinn criter. 1.291353
F-statistic 15.18642 Durbin-Watson stat 1.765057
Prob(F-statistic) 0.000003

*Note: p-values and any subsequent tests do not account for model
selection.
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ARDL Error Correction Regression

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

Case 2: Restricted Constant and No Trend

Date: 04/11/22 Time: 01:56

Sample: 1986 2020

Included observations: 34

ECM Regression

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(OP) -0.011684 0.015817 -0.738666 0.4659
CointEq(-1)* -0.638795 0.152407 -4.191386 0.0002
R-squared 0.387516 Mean dependent var 0.022607
Adjusted R-squared 0.368376 S.D. dependent var 0.516084
S.E. of regression 0.410157 Akaike info criterion 1.112467
Sum squared resid 5.383310 Schwarz criterion 1.202253
Log likelihood -16.91194 Hannan-Quinn criter. 1.143087
Durbin-Watson stat 1.765057

* p-value incompatible with t-Bounds distribution.

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) I(1)
F-statistic 5.489912 10% 3.02 3,51
k 1 5% 3.62 4.16
2.5% 4.18 4.79

1% 4.94 5.58
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(FDI)

Selected Model: ARDL(1, 1)

Case 2: Restricted Constant and No Trend
Date: 04/11/22 Time: 01:41

Sample: 1986 2020

Included observations: 34

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C -1.027786 0.502822 -2.044035 0.0498
FDI(-1)* -0.638795 0.158465 -4.031156 0.0004
OP(-1) 0.026744 0.010012 2.671257 0.0121
D(OP) -0.011684 0.017256 -0.677066 0.5036
* p-value incompatible with t-Bounds distribution.
Levels Equation
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
oP 0.041866 0.011189 3.741667 0.0008
C -1.608943 0.650611 -2.472973 0.0193

EC = FDI - (0.0419*OP -1.6089)

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) I(1)
Asymptotic:
n=1000
F-statistic 5.489912 10% 3.02 3.51
k 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 4.94 5.58
Finite Sample:
Actual Sample Size 34 n=35
10% 3.223 3.757
5% 3.957 4.53
1% 5.763 6.48
Finite Sample:
n=30
10% 3.303 3.797
5% 4.09 4.663
1% 6.027 6.76
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Heteroskedasticity Test: Breusch—Pagan—-Godfrey laal :Yil

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic
Obs*R-squared
Scaled explained SS

1.156271 Prob. F(3,30) 0.3427
3.523867 Prob. Chi-Square(3) 0.3177
6.250384 Prob. Chi-Square(3) 0.1000

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 05/08/22 Time: 23:41
Sample: 1987 2020

Included observations: 34

Prob(F-statistic)

Variable Coefficient Std. Error t-Statistic Prob.
C -0.150808 0.404349 -0.372965 0.7118
FDI(-1) -0.081491 0.127431 -0.639493 0.5274
OoP -0.017359 0.013877 -1.250926 0.2206
OP(-1) 0.023925 0.013201 1.812321 0.0800!
R-squared 0.103643 Mean dependent var 0.158333
Adjusted R-squared 0.014007 S.D. dependent var 0.343059
S.E. of regression 0.340648 Akaike info criterion 0.794198
Sum squared resid 3.481235 Schwarz criterion 0.973770
Log likelihood -9.501362 Hannan-Quinn criter. 0.855437
F-statistic 1.156271 Durbin-Watson stat 1.701162

0.342669

80



Sl

Breusch-Godfrey Serial Correlation LM Test sl ;L

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.354042 Prob. F(2,28) 0.2746
Obs*R-squared 2.998392 Prob. Chi-Square(2) 0.2233

Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 05/08/22 Time: 23:46

Sample: 1987 2020

Included observations: 34

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
FDI(-1) -0.414595 0.306260 -1.353736 0.1866
OoP -0.005389 0.017500 -0.307949 0.7604
OP(-1) 0.020925 0.020685 1.011636 0.3204
C -0.577977 0.630138 -0.917223 0.3669
RESID(-1) 0.515724 0.349441 1.475855 0.1511
RESID(-2) 0.227772 0.202845 1.122890 0.2710
R-squared 0.088188 Mean dependent var 3.42E-16
IAdjusted R-squared -0.074636 S.D. dependent var 0.403894
S.E. of regression 0.418696 Akaike info criterion 1.255440
Sum squared resid 4908567 Schwarz criterion 1.524798
Log likelihood -15.34248 Hannan-Quinn criter. 1.347299
F-statistic 0.541617 Durbin-Watson stat 2.053619

Prob(F-statistic) 0.743107
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