e daals

omadil) agle g duplailly daala®y) aglal) 4.s

oidll) agle

(Sl oladY) s\l degdlg oS Oldladd) 2
I Slihls

sl agle b o)y giSa Balgd cillbiia JLaSind Aasia dag b

1§ 9o gl

\_

sl al) jlaiiud) GBS puad cilabaw

dLalai®y) Y g ciladaal) oy

- Lk 8 Jladi Jgo Al Al 2 -

J

P ) G

dlac daaa.ad

2dlae) (ya

2021 ils 19 :qul e cjaly cuidys
1Bl Liad ol

3\..3\.:} z..a.nla

(Aad) addasl] S

Faish i .o

Ll daals

(Al andatl) M

dlac daaa .o

Ll daals

_alaa G

g i -4

4 daala

alaa i

Q9Ria (i dada L2

Liged daals

alaa i

alaa i

2020-2019 :daaalal) 4l







Lo daala
omedil) agle g dlailly dabai®y) aglal) dals
i) agle and

SlerVly @aladV sl de gty 40 Clilad) 2
I3 Slihly Gty

el agle B o)) 631 Balgd cululhaia JlaSin dasia dag b
1§ 9o gall

sl el laiiud) GBS puad il
ALY JEY) g clddaall ¢

- Ly 8 Jlad Jgd Ala Al 0 -

\_ J

s ypd) Gl 2lae) (e

2021 ils 19 :qul e cjaly cuidys
Bl Liad ol

Lot Ly daals (Alad) anlail) 3] rugh ihuaa ]
ke o\ Ly daals (Alad) aabail) 3] dlac taaa .o
|guas L daala _alaa G Erd adpa .d
|guas 4 daala _alaa G dgta (p dada .d
|puas LY daals _alaa G Sl o 4 Uae L2
|guas dalal) daaly _alaa G alid Joslau .

2020-2019 :daaalal) 4l






: gealall

GlesSa sl ¢ yalaad) (ia) HLénu¥) Clis e aaa ST Qs Jue B
i) L) g Jemdl s Sy b A5 e Jedl £l o)
Alaale cdulu B Laad (15 dulag) BT 41 0sSe o oS 63 eJalall bl
cobaBY) palll gl S Y laaay yalud) ) L] s (e 55K
Ge il o adiany dducadl) olabll duwally G5 Cal dulagy) JEY) o WS
Lo dsanall Gilabandl gaal Jalgall

DALl i ¥ L) amdaali Yoo laslie b Lindl Jled Jgd das Cusks 8
b Ll e a2l cdudhanl) daaldY) e ganall Bl Al dlia Hllall & 350
L 5 Apalien g Apaleai) o dlea) colivmadtll Al o pdiall Ol calinilal 4lgs dia
G DLl (ginnr (S5 ol gl alidn (S Qaball ) L) Gagads
Gl sl o whall dijedl duale dulyy IS8 8 Gl 13 AL 1A dgile jign
AN aaag adde 55 8 A Jalgally Wi Jlad Joo b bl aaY) Léna)
Al (galai®¥) gaill Ao yaliall oial) Hléna) il lulSal dalyg )
AU bl dardioee dggalally Aokl ) 4] clasi L e 13kl Jsa
pod Conall 138 A i s (el bl Jlesinlsg

il (qupall « peaa fad) Lad) Jlad Jgo e labiw daale dufy
Shiey) B ML Ay clubwd) Al auliy (AN dbal)l el laiia)
ciaaall Joall o dnalaiy) Wil cilddail) dlis ciaasa

(oally ae « Jlall) L) Jled Jga Glabiw papddal dulyall sda Caagis
Uglaas clgilise DA e Lhrass Pla o alall i) HLénayl daladl)
S V) ziga Jlaial @lldy o adall culall G dauld 23l el

«(ARDL-bounds testing approach —) —agaall jladl dagie— dejeall cileladl



A el el jlénay) clin b shsd) dacdanll Jalsall aaad (s
Jeagiall golill aal oSy gy @alai®¥) salll o culidal) sda ik 135 (lgl)
el

dic g Cilanydi Gy Lt Sleha) AL Ll Joall lasa e waall cals —
Gligll Gany diaw caaly dae ) A LIS ol cdae laag 3805 dalgy iLala)
iy Ciasth o ong WY dulid (FRAMEWORK) Jeall ) 2.0 50)
las e Ol e in¥) sl aall el o dlaladl B Suall aae i lgal
(Aaalgs Ailad Jilgn alai 2 aa o paieal] L€M) (35ea
Cagh Clebaly Glubus (Coraly pae ihall) Lad Jled Joo gl -
¢ailal) o paicn) alel Q) iy clgy (L) &Ll Gt ) Ll
s e Ja¥) dbsh DlalSs dle Joall sda 8 deadanl) Claaall IS -
lsning cpially yma (a IS (b biina) ligliia OIS Lyl S ¢ i) L)
(bl Alls 8
D) il Gy JaY) dbsh £lelSal) Al Lulal) bl <l cagl -
lisaan OIS 800 aas (Kl (L) Jlad Joy gala®Y) sailly ilaall iaY)
el Alla el
rdaalidall cilalsl)
s b)Yl ) s Wil Jled Gl aal Ll
(92 lad) dungia)dejsall clelladld A Hlast¥) 2 3sas ¢ saloadl

11



Summary:

In order to attract the largest volume of foreign direct investment inflows,
the governments of developing countries are attempting to adopt policies and
take better measures towards inward FDI, which can have positive effects but
also negative effects, as large volumes of FDI Inflows alone are not sufficient.
To generate economic growth, and the positive effects are not automatic for the
host countries and depend on many factors, the most important of which are the
policies toward FDI.

The share of North African countries - as developing countries - in the
incoming FDI in the world remained small compared to the rest of the
geographical regional groups, although since the end of the eighties of the
twentieth century and the beginning of the nineties they began economic,
political and legislative reforms regarding FDI, but inflows were not at the level
of their capabilities.

This research comes in the form of a scientific study to find out more about the
behaviour of FDI inflows in North African countries and the factors that may
affect it and the size of that impact, also to study the implications of FDI inflows
on the economic growth of these countries based on the findings of theoretical
and applied studies using macro-analysis and using quantitative methods,
where the problematic of this research is:

Study what are the government policies of North African countries (Algeria,
Egypt, Morocco) towards FDI inflows, and evaluate those policies, taking into
account the determinants of those inflows and their economic effects on the
host countries.

The aim of this study is to diagnose the policies of North African countries
(Algeria, Egypt and Morocco) related to FDI, by describing them through their
components, and trying to build econometric models in the empirical part, by
using the Auto-Regression Model for Distributed Lags - bounds testing
approach - (ARDL), In order to determine the determinant factors affecting the
inflows of FDI, as well as the effect of these inflows on economic growth, and
the most important results reached were:

- Many developing country governments have taken measures and measures,
enacted legislation, and concluded international bilateral and collective
agreements, which some international bodies have called: "FRAMEWORK for
investment policy". the most important characteristics of these policies are:
non-discrimination in the treatment between the local or foreign investor, and
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it must ensure the protection of the investor's property rights, while providing
transparent and clear incentive systems;

- North African countries (Algeria, Egypt and Morocco) have adopted policies
and measures aimed primarily improving the investment climate and opening
the door to foreign investors;

- The regulatory determinants in these countries had a long-term co-integrated
relationship with FDI inflows, but their impact was (Strong in the case of Egypt
and Morocco, weak in the case of Algeria);

- The results of the econometric study proved the long-term cointegrated
relationship between FDI inflows and economic growth in North African
countries, but the size of the impact was weak, except in the case of Morocco.

key words:

Foreign direct investment, North Africa, determinants of foreign direct
investment, economic growth, Autoregressive Distributed lags model (ARDL)
- bounds testing approach -.
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'C.Z.QIANG, R.ECHANDI and J.KRAJCOVICOVA, Foreign direct investment and development: Insights
from literature and ideas for research, world bank blogs, 2015, available at:
https://blogs.worldbank.org/psd/foreign-direct-investment-and-development-insights-literature-and-
ideas-research
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2 UNCTAD, Handbook of Statistics 2019 - Economic trends, united nations, Geneva, 2019, p 42.
3 UNCTAD, Global foreign direct investment projected to plunge 40% in 2020, June 2020, at the link :
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37



Ay Aalaial) clabsad) g pdlaal) ial) laiind) 1J Y Juail

Dalaal) i) lenay) (missy o) adgiall e celly ) 2iLxYL 12005 sl di
dakiia W 2022 ale b il ea5 2021 sle 8 il %10 ) %5 Ly
dh 8 s %302 adsidl (mlias¥) )i a5 (OECD) duaiilly gabai@y) (glacll
gl Sl galeaiBy) aeall Ausliong Aalall dncall i Lol Yol SSY) g jliand)
e Jsall JSEN muagss!aie zalil) 35850y COVID-19 clish saaill cilasSal)
il sda JUas) il Calidag g 5o dadlay callall Habaal) cuia) jlénud) s

Jasgialy padll Guadl e

(JUEy) ildl) pdbaal) iad) jlaiiad) e UgygS dadls il :(06) ady J<i

A gall BME ] i A ) a0 LA e 120l
sy apll ye oY) clile i 5Ll o (1)
saall Ay LA

/o

055 B T LT Sl 201 e 8 i
(%50 e Juaa) pilall ial) LIS s )

JMJGSMJQMYIQQ&»@M\

syl bl i alidily (e el il

Lebigad slely Ol o SLLENI ¢ s

UNCTAD, Global foreign direct investment projected to plunge 40% in 2020, at the link :
https://unctad.org/en/pages/newsdetails.aspx?OriginalVersionID=2396

1 OECD, Foreign direct investment flows in the time of COVID-19, 2020, p 2, at the link:
https://read.oecd-ilibrary.org/view/?ref=132_132646-g8as4msdp9&title=Foreign-direct-investment-
flows-in-the-time-of-COVID-19
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! Agné Simelyté, The Characteristics of Foreign Direct Investment Intensification Policy, Economics and
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! Theodor Moran H., FDI and development: the new policy agenda for developing countries, Institute for
international economies, Washington DC, 2011, P 31.

2 UNCTAD, Investment policy framework four sustainable development, united nations, 2015, p26.

3 Theodor Moran H., Op. Cit., P 29.
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g ydall Ll
IV el 8 gihiia g Ayl damgia (e S a2 caledl B ) Gansall 130 ansd
llad) Wl L S8l ) 8 4l dpmaiiall cul)laa¥ls duhall z3sal oy ashi &

gel@l) Aahall il 3l aY)
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Shlal) el L) crladaad A a1 ALY Juadl

Agalstiag Auhal) diagia andi 1Y) ullaall

DsSIsS ()l Ay (8 Aniall ellig Ayl 34 dingia (n 4ndll dnsl Jian
el calidl) 2 3sail) b lgie Caliats Tedahall ciie Cus e (2020)
Ciasiy ag® o cdanldll duhall o)y aadioal) uldll Zasall (b lad (i paias
cAdu)al) ol yaia

Al Lagia oYl

b AR ELal i) L) s e Gl sl A s Caagy
AtV Cullad aaly btV agtie (cmall yeme ¢ Jilall) Lail Jlad Jso
(ARDL) huaia) Cag yaall dejoall culeladld I jlasil) & 3gais Dian sl
b i AL 13S5 Aol @l yaial dvia3l) Jedladl (i) JalSal Gy (53
I sl (EViews 10) dasayn Lbiwy) & WS . juaidlly Bighll cpadl o S
.z 3l

(r 7544l (bounds testing approach) agaall jladl duagies ARDL(P,K,M) 3948
oo 38 32001 5 1999 i (H. Pesaran & Y. Shin &R.J. Smith) (sl Cayha
Dk @lldg eadlally uabeai®y) el 8 daaladll ciluhall 8 Yleta) 23kl S
Engle & ) dimgieS elidall JalSall duhyl dalil) lbagidl e sy bl
:\getl Lije 82c jigi Cus ¢(Johansen &Juselius 1990) 5 (Granger 1987

"Farok J. Contracor & others, How do country regulations and business environment impact foreign direct
investment (FDI) inflows?, Op.Cit., p-p: 3-4.

2 ARDL : Auto-regressive Distributed Lag.

3Pesaran, M. H., Shin, Y., and Smith, R. J., Bounds testing approaches to the analysis of level
relationships, Journal of Applied Econometrics, 16(3), (2001), p-p: 289-326.
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Shlal) el L) crladaad A a1 ALY Juadl

Ala b mbeai s lgaadi dayall (ya AalSie g 3gaill Sl piia (9685 o i V-1
e Alla 8 sl o V) Al e ol sl dajall e AlalSial) il paiall pes
f oy daally saeall e ALelSial) ol paiall (e
(hpsuall i) Alla 8 dals (L 30US ASY) Dangiall 020 252
t0aY) Jigh zdgaill b Batia e Gilddaa o Jgaanll dingiall 038 mans=3
(bl e desana (il e Jouanll el (e ALS sae 3304
Loasly zagai 8 adlly Jishll cula¥) & lal) joas oS5
i prial) Chua gl s Ll
ey IS Al il e jlénuy) clis S ol Dusie duhall Gade
t G Joanll b lgadli dpaudal) Claanall o Alficee Sl puiia gl (Ligins

el Ciladaall AuuLdl) dufdll cilpatia 1(07) a8y Jo

byl juaa oadal) oo geal) digall adiall
el el il )
i oY) Ol il dla |l cilés
sl 2b3) * Ligies A2l w- ladl aY! S
st Alalall AL YIS PETEN
(bl - -
@l bl ey yh5a dsaall Sleba)
Al el de -
9 R
o« ) AL o yie IS el | clyuiiall
il (uld) , ;
) il ady Hi5a Loball sle ¥l | Aliicl)
(Jlee) < ;
agall M) e JacY) diles

aaldl alae) et gdaal)
(07 3 Galall 8 B5ie il priall a3l Judluadl il

ALY Alae c-donld A ja il jall gé Lﬁ.ﬁbAﬁY\ sallly il ZUANY « pdilsall g.,a.'\ﬂ\ Dl Al (i Sl e ey !
344 Gm 520 2016-02 dadl-15: 23] capsal
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Shlal) el L) crladaad A a1 ALY Juadl

A bl (& Jeall clill e gena s cldise Alfiadd) cilpaial e e
12003 diw 3ia 10k 190 & JlaeY) dhaiil Gubidl JlaeY) Aads] dlas
Lyl JleeY) eliily Jsaall (e b)) jlse dudaa] iy dao)l L) 23
2 agaall 3y gl sy oA )
: SIS rial) o AR e s @ Auhall bl 3gail) Alalas s
FDI, = f(BUS,, REG, TAX,, CON,)

ie IS i Cus

o L) b Lsin 300N a0 e jlénuy) s ila :FDIL- 1

o )l B g)laall bliil) eay dise dai :BUS,—2

ot Al b ALl Jaaes 50 dai :REG,—3

o iud) & Cilyall ady Hd5e A5 :TAX,—4

Al B aghall M ya5e At :CON,—5

A i) LAY g dgall) Juaks 1 AU Callaal)
peed g il @llyy das o EDI Joall e Alpy JSI puldll zigal) i S
e Cujglad
((a99ad) JLadl) dall Jalsil) HLad) —2 edaiall) Jedad) Ao i A1
(Uadl) pranal zigal ypaki —4 (Jaghll Ja¥) zigad i3

¢duadddl) clady)-5

! https://arabic.doingbusiness.org/ar/about-us
1 a1 e (5 5l Jpaali g eolae] el il e IS iy I g sl (S 2
https://arabic.doingbusiness.org/ar/methodology
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Shlal) el L) crladaad A a1 ALY Juadl

Ahal pubial) g dgalll e oYl

AalSie i) Acades dgmg ade (g STy 2Aall) Juadcad) Ay s —1

Cayailly . (bounds test) agaall jLasl ALl e liniese Sl3 Y 2061 dajal
"let S o) e badie) Al ol paiad Anadl) Jedlad) JalSs Ay Ao
t AWK ikl culy (Augmented Dickey—Fuller test) saagll jial sl

(culdd) aall) Basgll )il (ADF) jLad il :(08) ad) Jsea

CON TAX REG BUS FDI et

-0.1439 1.0342 -1.0403 -0.3741 -2.5893 t.stat | ae
0.9314 0.9946 0.7177 0.8962 0.1153 Jlaisy/ | Ggiaall
D(CON) D(TAX) D(REG) D@BUS) D(FDI) e

-4.0302 -5.6101 -4.3634 -4.0172 -6.1764 t.stat | ae
0.0066 *** | 0.0004 ** | 0.0033 ** | 0.0090 *** | 0.0001 *** | Jisy/ | @&

EViews.10 daayn clajia ) ol Galll slae) (et ydeaal)

Adlaal o e «dg¥) Gyl die yiee clysidl JS o Basgll s ladl
Ob Hy aaal) ducajd iy ) (535 clldd (%] (ggiune die Ligins il t dilias)
Hy dbad) docajdll Jsiy sangll Hds o (i sl

:(Bounds test) (4gaadl jLidl) idial) Jalsil) jlas) -2

e JSh eyl aae Gas e JiaY1 ARDL(p,k,m,N,0) Z 3sai a3 Hldl sy
Ji e 53 (Akaike info criterion) [l e lalael JiaY) z3saill jlas)
Y il € G ((01) & saldl B Game s LS dad
5 FDI gosiall o ey L (AIC= 42.48 4 S8 Jilis 3 ARDL(2,0,0,0,2)
cellal o cibusnall L 6 L 0ealy (pilase ()i CON
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Shlal) el L) crladaad A a1 ALY Juadl

Aol CulS 1Y) 2gaal) Hlod) dungiel Wy = dgaill Clpaie Gn e JalSS 2ag
iyl e dagiaall 1(1) dspal) il e sl o ST Liguadl Fdlas)
d9ng pxe e gait Al Hppaall o =iy Cus (Pesaran et al. 2001)
Cosiiall Gn ide JalSs agags Hydball duzmsall daiig da¥) dbish 40))5s dDle
o S gunall Fdilias) dad cul€ 1)) Lo dlls W al) ussally calfiesdl)
U Hpdeaall ducayill Qg Hy Aol ducajill (i s 1(0)ds ) all JaY) aal)

Gsme vie [(1) LYV al e ST 25 6,01 DisendlF dilas) dad caly
oy adall dicap by ey 1389 (01 8y @aldl) 5,06 fy 3 %1 Lisina
cyiall Ao ganay il uaial o i) JelSH) e at ) ALl dys )
Jushall Ja¥) zigal g3
i) qw\j @m\ Sl o Jm\ JalSall 3ganll Jms\ mSLa s ‘;

FDI, =2211 044 553.83 + 0, 0048.FDIt_1 + 0,6932.FDIt_2 + 250 783 937 .BUSt
+ 72673 956,53 .REG, + 18 381 290,80 .TAX, + 170 194 021,89 .CON,
+ 184 028 705,67 .CON,_, + 354 506 054,87 .CON,_,

R2 =84,70% F-statistic =6,22 prob(F-stat)=0,006
d.ghﬂ Jad) Aalaa cilidara (09) aﬁJ BTECS

Prob T-Statistic EONEA| il
0.9837 0.020953 0.004854 FDI-1)
0.0100 3.248009 0.693283 FDI(:2)
0.0137 3.053765 2.51E+08 BUS
0.1553 1.551159 72673957 REG
0.0970 1.852245 18381291 TAX
0.4995 0.703541 1.70E+08 CON
03641 0.955873 1.84E+08 CON (-1)
0.0408 2386384 3.55E+08 CON (2)
0.7121 0.380958 2 21E+09 C

EViews.10 daayn clajie ) laliied Galll slae) (et gdeaal)

u& ileal) U-HAY\ )Luw\l\ uéa "3 A.JSS\ MJL\AAQ\J\ &) paadiall quila UJ‘ u.ub.ﬂ\ Jalas u—uw‘ SN ) gd cdana Al 1
Olsa 20 22xdl Al 5 e laia¥1 clul jall MJ\S‘}I\ «2016-1978 5l MA ARDL C.U.u a\MU Al 8 M\)J-J.vbﬂl
.630=¢2018
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Shlal) el L) crladaad A a1 ALY Juadl

o Dl Al chaal) e %84,70 of dashall Ja) dlsles cilidana o W iy
o Wpmads iy (Lisies A2IA bl ia¥) léna) iy ilaa) sl juaial
Lgina N p& i ddlas] dllas) o WS yiine Lo A zisall il
< %5 s e dginall Gyl of £ Adlas) ddlas) iy L JSS 2 dgal
gl i die digine (S5 A8 i) S W FD-2), BUS, CON(-2)
BV A giaall i Aliied) pariall O lalas (o i
(t-2) dodl & A el coal) L) @lis bdla 4 el -1
%2 oy (t) diadl b avds pundl el ) s %1 lake
&) G5 Baalg dday (1) Al A (oolaall Talial) eny jhge B ) o2
Dhie (B) Ad) 8 AL Labad) sl L) s e Bl
¢Sl V5o (5250
oaal) A (sagaw Baaly ddady (1-2) Liad) 3 ashall D] dige (A il -3
Gsale 354 haias () Lnd) 8 AN bl el L) Clis e b
LSl Vs
tdsand) 8 maage sa LS isaill 120 i o s Undl) praaal migal a4
Unil) ranal g dgai yuali @il :(10) a8y Jgaa

Prob. t-statistic dalaal) )

0.0000 0.000000 2.21E+09 C

0.0005 5.276468 0.693283 D(FDI(-1))

0.0000 0.000000 1.70E+08 D(CONO1)

0.0000 0.000000 3.55E+08 D(CONO1(-1))

0.0001 -6.590147 -0.301863 CointEq(-1)
R? = 80,44% F-Statistic=13.37  Prob(F-Stat)=0.0001

EViews.10 daayp clayde J) laliie caald) dlae) e i duaad)
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Shlal) el L) crladaad A a1 ALY Juadl

Ll CointEq(-1) Uadll mammi aa alea 3yl o ) z3salll it gl s
Ajidia JalS Al dgagr dgaall HLad) il 25 L %l (sfina die digina 9
NS e JEDU 2 3saill (i deju o Aaad) sl Ju LS el G
Gl ila ol vied cJishll JaY) 8 515l aasll sagall ) el JaY)
Jalay Lo o e 43ld A3l \giad oo t=1 55 3 bl i) jlenuy)
Db} i ld diag o(Banls diee IR (g) t 85l 8 CalaiV) @lld e %30,18
Slgind @iy spall) Ja¥) 8 L Gl Gigan Alla 3 Siad) bl oY)
cashall Ja¥) 3 A5l Wgiad ) Bagall Bl mg
rdauandldal) a)Laay -5
raidd Al hEaY) e 20 asid ARDL(2,0,2,0,0) ziget dadba Ao oSS
plsall Jsand) 3 Leailn
duaddl) chLady) il (11) a8 Jgan

Juiay) At} LAY g
8 bl el Lol
Prob =0,660 Jarque—Bera= (0.8309 ol sl sl
Jarque—Bera
Breusch—-Godfrey Serial
Prob. F(2, 7)=0,07 F-stat=3.8387 .
Correlation LM Test
sl cplis puilas laa)
Prob. F(8 , 9)=0,71 F-stat-0.6549 °
Breusch—Pagan—-Godfrey Test

EViews 10 daapn cilayia 1 jaaal)

Lo Joib clld Jang %5 (sicse (o EOAN hlodd iV laa¥) aes culs
e celaadl Libis i3 Loyl angy Yy beds leysi dejse (sl of (6l canall
ol ) Aha 39 p2e

gsanadl ,lial  ARDL (2,0,2,0,0) zised el bl Loy i
(CUSUMSQ) 3lsall claspal oS5l g sanall jLials (CUSUM) lsall S) 5l
%5 s vie Ligiaall dgaall Jahy Glaky sl o Lo (01 &8y galdl i)
cdishlly il Guaall o WS jfies 7 3salld
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Aia)l Jedbad) Ay Lufa-1

(«;\glﬂ\ aally) daagll Lial (ADF) ksl @‘t\a (12) @BJ Joa

CON TAX REG BUS FDI sl
-1.8569 -1.1672 -0.8337 -0.9528 -3.4620 tstat | we
0.3438 0.6659 0.7861 0.7478 0.0240** | flainy/ | (ggiesal)
D(CON) D(TAX) D(REG) D(BUS) D(FDI) SEN
-4.0628 -3.1995 -2.9226 -3.2458 -3.4526 t. stat e
0.0066*** 0.0369** 0.0623* 0.0338** 0.0225** | fays | @l

EViews.10 daayn clajda ) ol Galll slae) (et gdeaal)

il IS ofy «gginally vie e FDI il jusiall o) sasgll jia jlas) o
%5 (s5iua e Digina cul€ t Adlas) Adlas) o Lo (Je¥) Bl de by
sing uiall Gl Hy aaall dicajd by ) (505 Sl ¢ REG exiall Luill %10 )
.5&;}3\ JJ;‘_,’J:;

:(Bounds test) (4gaadl jLidl) didal) Jalsil) jLad) -2

haldie) Jia¥) z 3saill HLaaY aine 73903 162 iy (EViews 10) Gumay culd
S z3gaill OIS Eus cded Ji il 531 (Akaike info criterion) [Las e
L (0248, galdl Llail) (AIC= 44.25 dad B Qe 3 ARDL(2,2,2,1,1) s
TAX oyl Wl ¢ pualy dilase (585w REG 5 BUS 5 FDI clysidl o ey

caaly aby Gl CON

Gsan die (1) AV 2l (e 5ST 25 15,37 dusunallF ddlias) dad caly
Jsdy paall dumd by Jas 13ag (02 o3y Galdl) 5,06 iy 2l %1 dagina
L hriall de sanay alil) el G i) JolSil) e et Al dbad) A )
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Shlal) el L) crladaad A a1 ALY Juadl

:dashal) Ja¥) zigal padi-3

sl el U8 8 u.a\_m Jighall JaYI 2 ZAgad yaddd

FDI, = 36830197 356 +1,31.FDI, {+1,34.FDI,_, + 173 286 224,85 .BUS,
+3671312921,46. BUS,_, + 4 602 745 498,99.BUS,_,
+2719134 765,03 .REG, + 81358 65 065,06 . REG,_4
+849399862,13.REG,_, + 1011153 545,22 .TAX,

+ 440 657 756,09.TAX,;_{ + 4399464 061,41.CON,
+ 719973 537,08.CON,_,

R2 =98,13% F-statistic =21,97 prob(F-stat)=0,001
Jashll Ja¥) Aslas cilidana :(13) a8) Jsan

Prob T-Statistic daladll PYEA|
0.0090 4.139937 1,31 FDI(-1)
0.0046 4.877989 1,34 FDI(-2)
0.2539 1.288724 173 286 224, 85 BUS
0.0006 7.640746 3671312 921,46 BUS(-1)
0.0005 7.861595 4602 745 498,99 BUS(-2)
0.0007 7.393763 2719 134 765,03 REG
0.0006 7.736530 81358 65 065, 06 REG(-1)
0.0063 4511326 849399 862,13 REG(-2)
0.0058 4.602206 1011 153 545,22 TAX
0.0478 2.607432 440 657 756,09 TAX(-1)
0.0014 6.428975 4399 464 061,41 CON
0.1695 1.604623 719973 537,08 CON (-1)
0.0011 6.702433 36830197 356 C

EViews.10 daayn clajia ) ol Galll slae) (et gdeaal)
o bl Al @il e % 98,13 o) Qishall Ja¥) dlsles lhidaes (ga W i
Oo Wi & (Lgis AIA bl iaY) jlénuy) Glis ila) ol il
(S5 die JSS 7 dgaill Ligina ) judi il Lilias) ddlaia) o WS oz 3gaill Cayla
%35 (s5iua e digine ) Glpridl S o) £ ddlas) Adlas) iy %1 Ll
L) i die digina (S5 ald BUSs CON(—1) (ppidl e L
(N Y dgiaall ol Aliedd) il paiall EDlalas (o it g
(t-1) ) & A0 il aa¥) i) clis il b el -1
«%131 J‘M()M‘@MM‘ )y_d\ uj‘ Lgdj.u.u %1 J\Au.n
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Shlal) el L) crladaad A a1 ALY Juadl

(t-2) daadl AN Sabal sl jlénal) clis dla 8 el (-2
%134 st (t) dind) 4t punadl sl ) a5 %1 lake

ol ) (sa5a Bas)g ddadiy(t—1) Al 8 (gylacll Laliall ey pdige (A pill-3
(sSoel V5o Jule 3,67 e (1) did) b bl ) L) clis b
ol () (g350m Baslg Adadiy(t-2)diud) 3 (gylaill Jaldall ey jdige (& paill—4
(oSl Vs Jlle 4,6 lsiar (t) Aiadl 3 Habal) a1 lenad) s b
ol ) (s350 Baaly Aoty () Liad) 3 ASLA) Ll jdige (A el -5
CeSyal V90 Hlle 2,71 sk (1) dnadl B dlaall ia) L) clids b
Lol ) a5 Basy ddady (- I)M\uﬁmﬁd\b\.\wﬂy@)@\u\ 6
¢ Sopel Y50 Jlle 8,13 oy (t) diad) b Halaall i) L) el
& g Baaly dlady (t- Z)M\@Mﬁd\dmucmyy@)&d\u\ 7
¢ Sopel V53 (sale 849 Hlakes (t) did) & Halall ) Léna) & il
D) ) (sa5am Baaly Al (t) Aiud) (B Cilyal) ads Hdge B el -8
(oSl J¥90 Hle 1,01 Jlsias (1) dacdl b dluall ia¥) Léna) clids b
ol ) (s350e Banl ddadiy (1) diadl 8 Cilyuall ady j5e il -9
¢ oSal Y53 (imale 440 ke (t) ) A abal) el L) Gy b
b sl ) (5350 Banly Alaiy (1) Aiadl 8 asel) i) Hdge B el 10
(Sl Y9 Osale 354 laias (1) diall B bl aaY)lénu) clis
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Shlal) el L) crladaad A a1 ALY Juadl

tdsand) B mange sa LS isall) 130 i o5 s Ubdld) gl migad a4
Uadl) prasaal zigal ol gl (14) a8 Jgaa

Prob. t-statistic dalaal) oial)
0.0000 3.12E+10 3.66E+11 C
0.0001 0.123019 1.342550 D(FDI(-1))
0.0000 56072973 1.73E+08 D(BUYS)
0.0000 4.04E+08 4.60E+09 D(BUS(-1))
0.0000 2.61E4+08 2.72E4+09 D(REG)
0.0000 97830695 “8.49E+08 D(REG(-1))
0.0000 1.03E+08 1.01E4+09 D(TAX)
0.0000 3.10E408 4.40E+09 D(CONO1)
0.0001 0.311387 -0.662382 CointEq(-1)
R?% = 96,53% F-Statistic=31,34  Prob(F-Stat)=0.00001

EViews.10 daayn clajde ) aliied Galll slae) (et ydaal)
Al CointEq(-1) Wadll masiai an dabea )l) of ) z3gaill joat il i
sl ia¥ L) s il il vie adly %] (griwe die Lisies a5
hady) Al e %66,23 Jalay Lo s pias 43l Aulgall \giad oo t-1 554l
DAkl i) LY s s AT e o(3as)s die DA ) taal b
Bagall Ciuaig sanly dia (Dprien ppeadll Ja¥) 8 Lo Ciasd) igon Alla & paa b
cashall Ja¥) 8 a5l Lgnad )

rduandlddl) a)liay)-5
i S ShLEAY) e dae st ARDL(2,2,2,1,1) z3sai dadica e oSall
sl Jsaall b Lgails

duaddil) chLasy) wili ((15) a8 Jgan

Jliay) dandl) LAY o
] ~ubl) oyl las)
Prob =0,85 Jarque—Bera= (0,8503 ol sl sl
Jarque—Bera
Breusch—Godfrey Serial
Prob. F(2 , 3)=0,48 F-stat=0,9404 :
Correlation LM Test
Lasl) ks uilas lsal
Prob. F(12 , 5)=0,96 F-stat=0,2822 i ’
Breusch—Pagan—Godfrey Test

EViews 10 dmap cilsjda i jaaadl
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Shlal) el L) crladaad A a1 ALY Juadl

doamp Jod A Jmng %5 (syiwe o EDAN ShLaaAd @Y laa¥) aues cils
g el Lulis 305 Lalipl ang Yy Leha Laisi dejse (sl o (51 canal
Dine 4l oz 3gaill Mgl L) jlad) da WS ol cadla) ACaa agag axe
(03 8 Galdll Jlil) daghally il cpuaad) o LIS

< yrall gul:\ﬁ\ GSJA:\S\ i ¢ Ll

:agial) Jadheal) i duafsa-1

(cldl) asdl) Basgll jdad (ADF) lad) milii :(16) aB) Jos

CON TAX REG BUS FDI sad)
-0.4230 -0.6809 -0.8340 13556 -4.1398 tstat | se
0.8863 0.8288 0.7860 0.5813 0.0053" | jasy/ | (ggiaal)
D(CON) D(TAX) D(REG) D(BUS) D(FDI) sl
-4.2427 -5.9432 43174 07173 11.0268 | 1. stat | we
0.0046** | 0.0002" 0.0039"* 0.0905* 0.0000% | iy | &

EViews.10 daayn clajia ) laliied Galll slac) (et gdeaal)

Gl e e Cilyaiall Jedle (AL L (gl die 3yt FDI jurial) A
Diall il %10 5) %1 (s5ise die Ligine cuilS t Lilias) Adlaa) o Ly oY)

angll Hia e gginy il gl Hy aasll ducajd by ) (a5 Gl cgus

:(Bounds test) (4gaadl Lidl) dhdial) Jalsal) jLas) -2

haliie) Jia) z 3saill HLaAY «aine 73503 162 iy (EViews 10) dusay culd
JiY) 7z 3saill € Gun cded B3 Qe 3 (Akaike info criterion) jlas e
(0343, galdl k) (AIC= 43.22 s B e 3l ARDL(1,2,1,0,1) sa
TAX (i) Wl ¢ aliy dikase 58 REG 5 BUS 5 FDI il o img Lo
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Shlal) el L) crladaad A a1 ALY Juadl

Gsae die (1) V) 2l (e 5ST (25 10,90 dsnllF dflias) dad caly
- piial) e ganag aalill puriall G lpdall JalSill e an ) Abadl G 4l

:dashl) Ja¥) Zzigad paii-3
ey g Aificsall il yially alill yarial) G Glidie JelSS dgag (e XN 2y

) Alslead) <& 8 AL ) Qushall JaY) 7z 3sa
FDI, = 25236 093 768 + 0,61.FDI,_; + 36 345 418,10 . BUS,
+173 076 103,53.BUS,_, + 174807 172,08.BUS,_,
+ 143 725 576,44 .REG,; + 547 793 449,46. REG,_,
+196 018 352,11 .TAX, + 1305 389 944,5.CON,
+ 3 492 249 810,84.CON,_,

R2 = 84,95% F-statistic =488 prob(F-stat)=0,001
Jushl) Jad Ualaa cilidara (17) a2y Jo2a

Prob T-Statistic daladll BrESA|
0.0188 2.935230 0,61 FDI(-1)
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Z3sai 243 ;38 2ay :(Bounds test) (dgasd) Lidl) ¢lidiall Jalsil) jLasf -2
Dbre e balael JiaY) zagaill HlaaY (EViews 10) dumey <iph (e Jains
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+7,40E — 10.GFC, + 7,87E — 10 .GFC,_, + 1,71E — 06.LAB,
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0.0261 2.487903 0.493545 GROW, ,
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0.0024 3.704386 4.19E-10 EXP,
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UNIT ROOT TEST TABLE (ADF)

At Level
FDI BUS CONO1 REG TAX
With Constant t-Statistic ~ -2.5893 -0.3741 -0.1439 -1.0403 1.0342
Prob. 0.1153 0.8962 0.9314 0.7177 0.9946
nO nO nO nO nO
At First Difference
d(FDI) d(BUS) d(CONO1) d(REG) d(TAX)
With Constant t-Statistic ~ -6.1764 -4.0172 -4.0302 -4.3634 -5.6101
Prob. 0.00017 0.0090 0.0066 0.0033 0.0004
Notes: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1%. and (no) Not
Significant
*MacKinnon (1996) one-sided p-values.
This Result is The Out-Put of Program Has Developed By:
Dr. Imadeddin AlMosabbeh
College of Business and Economics
Akaike Information Criteria (top 20 models)
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Dependent Variable: FDI
Meth.Od: ARDL A ARDL Error Correction Regression
Date: 01/06/20 Time: 10:24 Dependent Variable: D(FDI)
Sample (adjusted): 2002 2019 Selected Model: ARDL(2, 0, 0,0, 2)
Included observations: 18 after adjustments Case 3: Unf/esmded Constant and No Trend
; . ; : Date: 01/06/20 Time: 12:22
Maximum de'pendent lags: 2 I(Au.tomanlc sglectlon) Semple: 2000 2020
Mode! selection method: Akaike info criterion (AIC) Included observations: 18
Dynamic regressors (2 lags, automatic): BUS REG TAX CON01
Fixed regressors: C ECM Regression
Number of models evalulated: 162 Case 3: Unrestricted Constant and No Trend
Selected Model: ARDL(2, 0, 0,0, 2) Variable Coefficient  Std.Eror  tStatistic  Prob.
Variable Coefficient ~ Std. Error ~ t-Statistic ~ Prob.* C 221E+09  340E+08  0.000000  0.0000
D(FDI(-1)) 0693283 0131392 5276468  0.0005
D(CONO1) 1.70E+08  1.15E+08  0.000000  0.0000
FDI(-1) 0.004854 ~ 0.231644  0.020953  0.9837 D(CONO1(-1)) 3556408  1.6E+08 0000000  0.0000
FDI(-2) 0693283  0.213449 3248009  0.0100 CointEq(-1)* 0301863 0.045805  -6.590147  0.0001
BUS 251E+08 82122879 3.053765  0.0137 o ; 0604461 Mean deoendent 1932475
-square . lean dependent var
REG 72673957 46851378 1.551159 01553 Adjusted R-squared 0.744321 S.D. dependent var 5.75E+08
TAX 18381291 9923790.  1.852245  0.0970 S.E. of regression 2.91E+08  Akaike info criterion 42,04526
CONO1 1.70E+08  2.42E+08 0.703541 0.4995 Sum squared resid 1.10E+18  Schwarz criterion 42.29258
CONO1(-1) 1.84E+08  1.93E+08 0.955873  0.3641 t"%“t'fet'.ihmd ?;33‘;22 ga”;a”\ﬂi”” Cft“?f- gzogzggg
-statistic R urpin-vvatson sta A
CONO01(-2) 3.55E+08  1.49E+08  2.386884  0.0408 ProbiF satistic) 0.000154
C 221E+09  5.80E+09 0.380958  0.7121
* p-value incompatible with t-Bounds distribution.
R-squared 0.847036  Mean dependent var 1.58E+09
Adjusted R-sqgared 0.711069 S'Dj de.pende,m Yar 6.51E+08 F-Bounds Test Null Hypothesis: No levels relationship
S.E. of regression 3.50E+08  Akaike info criterion 4248970
Sum squared resid 1.10E+18  Schwarz criterion 42.93489 Test Statistic Value Signif. 1(0) (1)
Log likelihood -373.4073  Hannan-Quinn criter. 42.55109 - 5013389 - 2t 5
F-statistic 6.229688  Durbin-Watson stat 3.044672 Fsatete o o e
Prob(F-statistic) 0.006420 2.5% 3.25 449
1% 374 5.06
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Smrime: Rexldusls
g Sample 2004 2019
Ob s runtione 16
4 I an =N 5he- 06
Nl lan 4174804,
& Mmimum 11500
hAinimum =140 +{0
£ Sid. Dev. N2AZA00%
Skmwnacy . 1868124
1 Kurtaeis 1957031
i Iarque-Ters O.0XKRIA
=1 il 000 1.0 IUH Probgability  O.GE031
Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags
F-statistic 3.838745 Prob. F(2,7) 0.0749
Obs*R-squared 9.415426 Prob. Chi-Square(2) 0.0090
Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity
F-statistic 0.654986 Prob. F(8,9) 0.7189
Obs*R-squared 6.623505 Prob. Chi-Square(8) 0.5777
Scaled explained SS 3.915916 Prob. Chi-Square(8) 0.8646
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UNIT ROOT TEST TABLE (ADF)

At Level
FDI BUS CONO1 REG TAX
With Cons... t-Statistic -3.4620 -0.9528 -1.8569 -0.8337 -1.1672
Prob. 0.0240 0.7478 0.3438 0.7861 0.6659
** nO nO nO nO
With Cons... t-Statistic -3.5542 -1.2348 -1.9218 -1.2566 -1.0418
Prob. 0.0674 0.8729 0.6042 0.8675 0.9129
* nO nO nO 2]0)
Without C... t-Statistic -0.3125 1.1021 0.4367 1.3389 0.3687
Prob. 0.5594 0.9231 0.7984 0.9485 0.7807
nO nO nO nO nO
At First Difference
d(FDI) d(BUS) d(CONO01) d(REG) d(TAX)
With Cons... t-Statistic -3.4526 -3.2458 -4.0628 -2.9226 -3.1995
Prob. 0.0225 0.0338 0.0066 0.0623 0.0369
Akaike Information Criteria (top 20 modeis)
46,0
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Dependent Variable: FDI
Method: ARDL
ARDL Error Correction Regression . 4
Dependent Variable: D(FDI) Date:01/03/20 Time: 13:20
Selected Model: ARDL(2, 2, 2, 1, 1) Sample (adjusted): 2002 2019
Case 3: Unrestricted Constant and No Trend Included observations: 18 after adjustments
Date: 01/06/20 Time: 17:46 Maximum dependent lags: 2 (Automatic selection)
pample: 20002009 Model selection method: Akaike info criterion (AIC)
_ Dynamic regressors (2 lags, automatic): BUS REG TAX CONO1
ECM Regression Fixed regressors: C
Case 3: Unrestricted Constant and No Trend Number of models evalulated: 162
- . . Selected Model: ARDL(2, 2, 2, 1, 1)
Variable Coefficient Std. Error t-Statistic Prob.
c _3.66E+11 3.12E+10 0.000000 0.0000 Variable Coefficient Std. Error t-Statistic ~ Prob.*
D(FDI(-1)) 1.342550 0.123019 10.91333 0.0001
D(BUS) 1.73E+08 56072973 0.000000 0.0000 FDI(-1) -1.319832 0.318805  -4.139937 0.0090
D(BUS(-1)) 4.60E+09 4.04E+08 0.000000 0.0000 FDI(-2) -1.342550 0.275226 -4.877989 0.0046
D(REG) 2.72E+09 2.61E+08 0.000000 0.0000
D(REG(-1)) -8.49E+08 97830695 0.000000 0.0000 BUS 1.73E+08 1.34E+08 1.288724 0.2539
D(TAX) 1.01E+09 1.03E+08 0.000000 0.0000 BUS(-1) -3.67E+09 4.80E+08 -7.640746 0.0006
D(CONO1) 4.40E+09 3.10E+08 0.000000 0.0000 BUS(-2) -4 60E+09 5.85E+08 -7.861595 0.0005
CointEq(-1)* -3.662382 0.311387 -11.76153 0.0001 REG 2.72E+09 3.68E+08 7.393763 0.0007
R-squared 0.965356 Mean dependent var 4.72E+08 REG(1) 8.14E+09 1.05E+09 7.736530 0.0006
Adjusted R-squared 0.934562 S.D. dependent var 2.65E+09 REG(-2) 8.49E+08 1.88E+08 4.511326 0.0063
S.E. of regression 6.77E+08  Akaike info criterion 43.81145 TAX 1.01E+09  220E+08  4.602206  0.0058
Sum squared resid 4.13E+18 Schwarz criterion 44.25664 TAX(-1) 4.41E+08 1.69E+08 2.607432 0.0478
Log likelihood -385.3031 Hannan-Quinn criter. 43.87284 CONO1 4.40E+09 6.84E+08 6.428975 0.0014
F-statistic 31.34844  Durbin-Watson stat 2.296300 CONO1(-1) 7.20E+08 4 49E+08 1.604623 0.1695
Prob(F-statistic) 0.000011 c -366E+11  546E+10 6702433  0.0011
F-Bounds Test Null Hypothesis: No levels relationship
— — R-squared 0.981395 Mean dependent var 5.69E+09
Test Statistic Value Signif. 10) (1) Adjusted R-squared 0.936743 S.D. dependent var 3.61E+09
F_statistic 15.37039 10% 2.45 350 S.E. of regression 9.08E+08 Akaike info criterion 44.25589
K 4 5% 2.86 4.01 Sum squared resid 4.13E+18  Schwarz criterion 44.89894
2.5% 3.25 4.49 Log likelihood -385.3031 Hannan-Quinn criter. 44.34456
1% 3.74 5.06 F-statistic 21.97870 Durbin-Watson stat 2.296300
Prob(F-statistic) 0.001554
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Series: Residuals
Sample 2002 2019
Chservations 18

Me an

Me dian
Maxirmum
Mli i rmum
5td. Dev.
Skewness
Kurtosis

largque-Bera
Probability

-0.000109
-82730079
9.57e+08
-7.61le+08
4.93e+08
0411330
2.324005

0.850303
0.653671

-1.0e+09 -5.0e+08 0.25000 5.0e+08 1.0e+09
Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity
F-statistic 0.282282 Prob. F(12,5) 0.9663
Obs*R-squared 7.269605 Prob. Chi-Square(12) 0.8393
Scaled explained SS 0.371335 Prob. Chi-Square(12) 1.0000
Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags
F-statistic 0.940466 Prob. F(2,3) 0.4819
Obs*R-squared 6.936540 Prob. Chi-Square(2) 0.0312
1.6
1.2
0.2
0.4
0.0
-0.4a

2015 2016 2017
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At Level
FDI BUS REG TAX CONO1
With Constant t-Statistic -4.1398 -1.3556 -0.8340 -0.6809 -0.4230
Prob. 0.0053 0.5813 0.7860 0.8288 0.8863
el n0 n0 n0 n0
With Constant & Trend t-Statistic -4.9678 -1.2982 -1.4007 -2.4344 -1.5170
Prob. 0.0044 0.8567 0.8268 0.3524 0.7868
el n0 n0 n0 n0
Without Constant & Trend t-Statistic -0.6835 1.2212 0.6914 1.5474 1.0281
Prob. 0.4074 0.9369 0.8563 0.9647 0.9133
n0 n0 n0 n0 n0
At First Difference
d(FDI) d(BUS) d(REG) d(TAX) d(CONO01
With Constant t-Statistic -11.0268 -2.7173 -4.3174 -5.9432 -4.2427
Prob. 0.0000 0.0905 0.0039 0.0002 0.0046
F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
F-statistic 10.90633 10% 2.2 3.09
k 4 5% 2.56 3.49
2.5% 2.88 3.87
1% 3.29 4.37
Dependent Variable; FDI
Method: ARDL , ,
Date: 01/07/20 Time: 09:27 ARDL Error Correction Regression
Sample (adjusted): 2002 2019 Dependent Variable; D(FDI)
Included observations: 18 after adjustments Selected Model: ARDL(1,2,1,0,1)
Maximum dependent lags: 2 (Automatic selection)  Dactrt
Model selection method: Akaike info criterion (AIC) gatse EI&]ZS/E%Ct? Conf;agz andNoTrend
Dynamic regressors (2 lags, automatic): BUS REG TAX CONO1 . Ime: 16
Fixed regressors: C Sample: 2000 2019
Number of models evalulated: 162 Included observations; 18
Selected Model: ARDL(1,2,1,0, 1)
ECM Regression
Variabl Coefficient ~ Std.E t-Statisti Prob.* .
aname oetaen o e ™ Case 2: Restricted Constant and No Trend
FDI(-1) 0.611710  0.208403  2.935230  0.0188
BUS 36345418 34345249 1.058237  0.3209 Variable Coefficient ~ Std. Emor ~ 1-Statistic ~ Prob.
BUS(-1) 1.73E+08 70478913 2455715  0.0396
BUS(2) ITSEH08 - SB278O0T 2999540 07T pypug) UG 200410 0000000 D00
REG [AE08 1ZEMELITE0S 02T gy 1TEAS 269605 000000 0000
REG(-1) 548E+08  1.42E+08  3.868995  0.0047 (BUSL-1) ‘ ' '
TAX 196E+08 42437199 4619022  0.0017 D(REG) 144E+08 48544811 0000000  0.0000
CONO1 1.31E+09  1.13E+09  1.158029  0.2803 D(CONO1) 1.31E+09  4.36E+08 0000000  0.0000
CONO1(-1) 349E+09  1.07E+09 3251161  0.0117 CointEq(-1)* Q61170 015629 1031197 0,000
C 256E+11  8.35E+10  3.070230  0.0153
R-squared 0.645939 Mean dependent var 2 30E+09 R-sguared 0903120  Mean dependent var -68044231
Adjusted R-squared 0.672621 S.D. dependent var 8.85E+08 Adjusted R-squared 0.873311 S.D. dependent var 1.12E+09
S.E. of regression 5.06E+08  Akaike info criterion 43.22407 SE. of regression S97TE+08  Akalke info crterion 4266851
Sum squared resid 2.05E+18  Schwarz criterion 43.71872. Sy squared resid 205E+18  Schwarz crterion 4291504
LOg likelihood -379.0166 Hannan-Quinn criter. 43.29227 |. ||k ||h K 7 1 H nnan- inn ri r 427 2 1
F-statistic 4.880845 Durbin-Watson stat 2523174 Dogb' eWOtOd " 3592'2132 A i i, T
Prob(F-statistic) 0.017937 uron-Walson sta :
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Series: Resi

duals

Sample 2002 2019

Observations 138

Mean 3.39e-05
Median 11854539
Maximum 5.60e+08
Minimum -7.25e+08
Std. Dev. 3A7e+08
Skewness -0.261115
Kurtosis 2331969
- Jargque-Bera 0539242
-5.0e+08 0.25000 5.0e+08 Probability  0.763669

Breusch-Godfrey Serial Correlation LM Test:

Null hypothesis: No serial correlation at up to 2 lags

F-statistic 1.723476 Prob. F(2,6) 0.2562

Obs*R-squared 6.567740 Prob. Chi-Square(2) 0.0375

Heteroskedasticity Test: Breusch-Pagan-Godfrey

Null hypothesis: Homoskedasticity

F-statistic 0.585120 Prob. F(9,8) 0.7795

Obs*R-squared 7.145247 Prob. Chi-Square(9) 0.6220

Scaled explained SS 0.939975 Prob. Chi-Square(9) 0.9996

ol gl R R
0N B O DO NB D

2018
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UNIT ROOT TEST RESULTS TABLE (ADF)
Null Hypothesis: the variable has a unit root

SCH
-1.573°
0.4827

n0

d(SCH

-2.112¢

0.2413
n0

——— e

ARDL

At Level
GROW FDI EXPO1 GFC LAB MOB
With Constant t-Statistic  -3.2343  -1.7566 -1.5701  0.7543  -2.0034  -1.1902
Prob. 0.0280 0.3935 0.4842 0.9912 0.2838 0.6636
> n0 n0 n0 n0 n0
At First Difference
d(GROW) d(FDI) d(EXP01) d(GFC) d(LAB) d(MOB)
With Constant t-Statistic -8.6612  -7.4978 -3.4706 -3.5113 -6.1147 -3.2194
Prob.  0.0000 0.0000 0.0167 0.0152  0.0000  0.0294
Akaike Information Criteria (top 20 models)
3.32
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T
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
F-statistic 9.551228 10% 2.08 3
k 5 5% 2.39 3.38
2.5% 2.7 3.73
1% 3.06 4.15
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Dependent Variable: GROW

Method: ARDL

Date: 01/11/20 Time: 18:20

Sample (adjusted): 1992 2019

Included observations: 28 after adjustments
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (2 lags, automatic): FDIG EXP01 GFC LAB MOB
Fixed regressors: C
Number of models evalulated: 243
Selected Model: ARDL(1, 2,2, 1, 0, 2)

Variable Coefficient Std. Error t-Statistic Prob.*
GROW(-1) 0.493545 0.198378 2.487903 0.0261
FDIG 1.830261 0.815523 2.244278 0.0415
FDIG(-1) 1.725620 0.774775 2.227252 0.0429
FDIG(-2) 1.596164 0.797940 2.000357 0.0652
EXPO1 4.19E-10 1.13E-10 3.704386 0.0024
EXPO1(-1) 3.25E-10 1.47E-10 2.209941 0.0443
EXPO0O1(-2) 4.79E-10 1.79E-10 2.670216 0.0183
GFC 7.40E-10 2.80E-10 2.645844 0.0192
GFC(-1) 7.87E-10 2.47E-10 3.185723 0.0066
LAB 1.71E-06 9.63E-07 1.776329 0.0974
MOB 0.087223 0.049835 1.750245 0.1019
MOB(-1) 0.041659 0.050110 0.831344 0.4197
MOB(-2) 0.072257 0.058767 1.229540 0.2391
C 5.648065 9.171660 0.615817 0.5479
R-squared 0.863744 Mean dependent var 2.925000
Adjusted R-squared 0.737220 S.D. dependent var 1.960277
S.E. of regression 1.004879 Akaike info criterion 3.154463
Sum squared resid 14.13693 Schwarz criterion 3.820565
Log likelihood -30.16248 Hannan-Quinn criter. 3.358097
F-statistic 6.826733 Durbin-Watson stat 2.690741
Prob(F-statistic) 0.000513
ARDL Error Correction Regression
Dependent Variable: D(GROW)
Selected Model: ARDL(1, 2, 2, 1, 0, 2)
Case 2: Restricted Constant and No Trend
Date: 01/13/20 Time: 12:19
Sample: 1990 2019
Included observations: 28
ECM Regression
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
D(FDIG) 1.830261 0.389015 4.704862 0.000
D(FDIG(-1)) -1.596164 0.395858 -4.032166 0.001
D(EXPO1) 4.19E-10 6.27E-11 6.688075 0.000
D(EXPO1(-1)) 4.79E-10 1.16E-10 4.121028 0.001
D(GFC) 7.40E-10 1.01E-10 7.322054 0.000
D(MOB) 0.087223 0.026036 3.350110 0.004
D(MOB(-1)) 0.072257 0.027670 2.611402 0.020
CointEq(-1)* -0.493545 0.152823 -9.773038 0.000
R-squared 0.891336 Mean dependent var 0.07142
Adjusted R-squared 0.853303 S.D. dependent var 2.19508
S.E. of regression 0.840742 Akaike info criterion 2.72589

-1.5

-1.0

-0.5

0.0 0.5 1.0
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Series: Residuals
Sample 1992 2019
Observations 28

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

-7.72e-15
0.162055
1.210128
1.521733
0.723595
0.395413
2.163383

1.546225
0.461574




Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 1 lag

F-statistic 7.051666 Prob. F(1,13) 0.0198
Obs*R-squared 9.846895 Prob. Chi-Square(1) 0.0017

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity

F-statistic 0.903684 Prob. F(13,14) 0.5697
Obs*R-squared 12.77546 Prob. Chi-Square(13) 0.4653
Scaled explained SS 1.857843 Prob. Chi-Square(13) 0.9999
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UNIT ROOT TEST RESULTS TABLE (ADF)
Null Hypothesis: the variable has a unit root

At Level
GROW FDIG EXPO1 GFC LAB MOB SCH
With Constant t-Statistic -3.5800 -3.0807 0.9982 1.1985 -0.2823 -1.0506 -0.4047
Prob. 0.0132 0.0397 0.9954 0.9973 0.9160 0.7206 0.8957
> > n0 n0 n0 n0 n0
At First Difference
d(GROW) d(FDIG) d(EXP01) d(GFC) d(LAB) d(MOB) d(SCH)
With Constant t-Statistic -8.0497 -3.4684 -3.1152 -3.6258 -4.2273 -2.0953 -4.6853
Prob. 0.0000 0.0168 0.0373 0.0119 0.0119 0.2478 0.0010
*kk *k *% *% *kk no *kk
Dependent Variable: GROW
Method: ARDL
Date: 01/13/20 Time: 13:00
Sample (adjusted): 1991 2018
Included observations: 28 after adjustments
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (2 lags, automatic): FDIG EXP01 GFC LAB SCH
Fixed regressors: C
Number of models evalulated: 243
Selected Model: ARDL(1, 0,0, 0, 0, 1)
Note: final equation sample is larger than selection sample
Variable Coefficient Std. Error t-Statistic Prob.*
GROW(-1) 0.035946 0.162672 0.220975 0.8274
FDIG 0.346999 0.119923 2.893522 0.0090
EXPO1 6.55E-11 3.72E-11 1.763113 0.0932
GFC 2.29E-10 8.41E-11 2.724045 0.0131
LAB 4.80E-08 2.94E-07 0.163446 0.8718
SCH 0.060382 0.158967 0.379841 0.7081
SCH(-1) 0.268257 0.149227 1.797640 0.0873
C 2.944804 4.162149 0.707520 0.4874
R-squared 0.654416 Mean dependent var 4.339013
Adjusted R-squared 0.533462 S.D. dependent var 1.611115
S.E. of regression 1.100450 Akaike info criterion 3.264272
Sum squared resid 24.21981 Schwarz criterion 3.644902
Log likelihood -37.69981 Hannan-Quinn criter. 3.380634
F-statistic 5.410434 Durbin-Watson stat 1.591918
Prob(F-statistic) 0.001347
F-Bounds Test NuUIl Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
F-statistic 5.750388 10% 2.08 3
K 5 5% 2.39 3.38
2.5% 2.7 3.73
1% 3.06 4.15
Breusch-Godfrey Serial Correlation LM Test: Heteroskedasticity Test. Breusch-Pagan-Godfrey
Null hypothesis: No serial correlation at up to 2 lags Null hypothesis: Homoskedasticity
F-statistic 0.104564  Prob. F(2.’18) 0.9013 F-statistic 0788513 Prob. F(7,20) 0.6051
Obs*R-squared 0.321575 Prob. Chl-Square(Z) 0.8515 Obs*R-squared 6.056074 Prob. Chi-Square(7) 05332
Scaled explained SS 5486793  Prob. Chi-Square(7) 0.6008
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Akaike Information Criteria (top 20 models)
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2.88
2.86
2.84
2.82
2.80
2.78

1.25e-16
0.060124
1530589
-2.802232
0.947117
41 868965
4551513
6.352195
0042168

Series: Residuals
Sample 1591 2018
Observations 28
Mean

Median

M aximum
Minimum

Std. Dev.
Skewness

Kurtosis

Jarque-Bera

Probability

0.0 0.5 1.0 L5 2.0

-0.5

-1.0
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UNIT ROOT TEST RESULTS TABLE (ADF)

Null Hypothesis: the variable has a unit root

With Constant

With Constant

10

At Level
GROW FDIG
t-Statistic -2.2446 -5.7590
Prob. 0.1962 0.0000
no -

At First Difference

EXPO1 GFC LAB MOB
2.1207 0.0920 -2.1609 -0.4299
0.9998 0.9595 0.2241 0.8907

n0

n0 n0 n0

d(GROW) d(FDIG) d(EXP01) d(GFC) d(LAB) d(MOB)
-4.3188 -4.0702 -2.3429 -2.4276
0.0022 0.0040 0.1664 0.1436

t-Statistic -10.9930 -12.8461
Prob. 0.0000 0.0000

kK *kk

kK

e n0 n0

2019-1990 3 _idl) 3 gail Lpadidil) ¢l JLEAY) guilii

Minimum -7.534717
Std. Dev. 2.402678
Skewness -0.672589
- - - Kurtosis 5.163078
- Jarque-Bera 7.840163
-4 -3 -2 -1 (0] 1 2 3 4 5

Breusch-Godfrey Serial Correlation LM Test:

SCH
-2.2514
0.1937
n0

d(SCH)
-7.4950
0.0000

kK

Mean
Median
Maximum

Probability

Null hypothesis: No serial correlation at up to 2 lags

F-statistic 1.556293 Prob. F(2,20) 0.2354
Obs*R-squared 3.905447 Prob. Chi-Square(2) 0.1419
Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity
F-statistic 3.685166 Prob. F(6,22) 0.0110
Obs*R-squared 14.53649 Prob. Chi-Square(6) 0.0242
Scaled explained SS 17.41379 Prob. Chi-Square(6) 0.0079
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Series: Residuals
Sample 1991 2019
Observations 29

6.18e-16
0.344052
4.893294

0.019839
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Akaike Information Criteria (top 20 models)
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) (1)
F-statistic 53.30894 10% 22 309
k 4 5% 256 349
2.5% 288 387
1% 329 437
Dependent Variable: GROW
Method: ARDL
Date: 01/13/20 Time: 17:52
Sample: 1995 2019
Included observations: 25
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (2 lags, automatic): FDIG EXP01 GFC SCH
Fixed regressors: C
Number of models evalulated: 81
Selected Model: ARDL(1, 1,0, 0, 0)
Variable Coefficient ~ Std. Error ~ t-Statistc ~ Prob.*
GROW(-1) 0.815161 0.103065  7.909201 0.0000
FDIG 0.805107  0.272574  2.953718  0.0085
FDIG(-1) 0.559821 0278310  2.011504  0.0595
EXP01 1.77E-10 1.04E-10 1.698021 0.1067
GFC 1.72E-10 1.30E-10 1.317081 0.2043
SCH 0.059069  0.163189  0.361968  0.7216
C 1.119326 1095976  0.102131 0.9198
R-squared 0.794941 Mean dependent var 3.832063
Adjusted R-squared 0.726588 S.D. dependent var 3.311593
S.E. of regression 1.731592  Akaike info criterion 4167456
Sum squared resid 53.97142  Schwarz criterion 4.508741
Log likelihood -45,09320 Hannan-Quinn criter. 4.262114
F-statistic 11.62994  Durbin-Watson stat 1478375
Prob(F-statistic) 0.000023
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ARDL Error Correction Regression
Dependent Variable; D(GROW)
Selected Model: ARDL(1, 1,0,0,0)
Case 2 Restricted Constant and No Trend
Date: 01/13/20 Time: 18:33
Sample: 19952019
Included observations: 25
ECM Regression
Case 2: Restricted Constant and No Trend
Variable Coefficient ~ Std.Emor  t-Stafisic ~ Prob.
D(FDIG) 0805107 0145977 5515300  0.0000
CointEq(-1)* 0815161  0.089787  -2021638  0.0000
R-squared 0.947179  Mean dependent var -0.331520
Adjusted R-squared (.944882  S.D. dependent var 6.524386
S.E. of regression 1.531856  Akaike info criterion 3.767456
Sum squared resid 5397142 Schwarz criterion 3.864966
Log likelihood -45.09320  Hannan-Quinn criter. 3.794501
Durbin-Watson stat 1478375
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Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 1 lag

i III-III-I
-4 -3 -2 -1 0 1 2

F-statistic 1.001616 Prob. F(1,17) 0.3310
Obs*R-squared 1.391008 Prob. Chi-Square(1) 0.2382
Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity
F-statistic 1.158165 Prob. F(6,18) 0.3706
Obs*R-squared 6.963197 Prob. Chi-Square(6) 0.3243
Scaled explained SS 3.287429 Prob. Chi-Square(6) 0.7720
15
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— Ccusum - 5% Significance
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Series: Residuals
Sample 1995 2019
Observations 25

Mean -1.20e-15
M edian 0.351721
M aimum 2.325037
Minimum -3.579784

Std. Dev. 1499603
Skewness £0.521629
Kurtosis 2821431

larque-Bera 1.166952
Probability 0557956

2016 2018



(cially paa ¢ all) EBEN Jgall Aradaitl) caanall gz 3lail Liajl) Judhodd) cilibiy 107 o3y Gale

S -1
cont taxe Regi buss FDI il jay
Enforcing contracts (DB04- Paying taxes (DB06-16 Registering property (DB05- Starting a Foreign direct investment, net Gl
15 methodology) - Score methodology) - Score 15 methodology) - Score business - Score inflows (BoP, current USS$)
50,10 31,19 38,35 68,11 280100000 2000
50,10 31,19 38,35 68,11 1113105541 2001
50,10 31,19 38,35 68,11 1064960000 2002
50,10 31,19 38,35 68,11 637880000 2003
50,10 31,19 38,35 68,11 881850000 2004
50,10 32,19 38,35 70,53 1156000000 2005
50,10 32,19 38,35 71,96 1841000000 2006
50,10 40,68 38,35 72,40 1686736540 2007
50,10 40,69 38,35 72,48 2638607034 2008
50,10 41,80 50,62 73,32 2746930734 2009
52,18 41,80 50,59 73,50 2300369124 2010
52,18 41,80 50,62 73,18 2571237025 2011
52,18 41,86 50,64 73,53 1500402453 2012
52,18 41,87 50,63 73,74 1691886708 2013
52,18 44,74 50,67 73,61 1502206171 2014
52,93 44,74 43,83 74,57 -537792921 2015
54,78 46,00 43,83 76,59 1638263954 2016
54,78 53,91 43,83 78,04 1200965280 2017
54,78 53,85 44,26 77,86 1466082167 2018
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yaa =2

Cont Taxe Regi Buss FDI ):1‘
Enforcing contracts (DB04-15 Paying taxes (DB06-16 Registering property (DB05-15 Starting a business | Foreign direct investment, net inflows o
methodology) — Score methodology) — Score methodology) — Score —Score (BoP, current USS)

44,02178 41,05025 31,73842 33,00146 646900000 2002
44,02178 41,05025 31,73842 33,00146 237400000 2003
44,02178 41,05025 31,73842 33,00146 1253300000 2004
44,02178 40,99836 35,54581 33,42974 5375600000 2005
44,02178 39,24047 33,66472 36,55979 1,0043E+10 2006
44,02178 43,7023 44,56148 41,9478 1,1578%+10 2007
44,02178 55,32551 61,70794 74,22575 9494600000 2008
44,02178 57,95871 61,81627 78,74387 6711600000 2009
44,02178 57,43574 61,9095 79,2735 6385600000 2010
44,02178 60,04011 61,98642 80,61859 -482700000 2011
44,02178 61,24162 62,07079 80,79296 2797700000 2012
44,02178 58,98245 63,74875 80,9121 4192200000 2013
44,02178 58,89209 64,32368 81,11729 4612200000 2014
44,02178 50,82428 54,19273 81,23202 6925200000 2015
39,97086 51,36843 54,2954 80,57862 8106800000 2016
39,97086 50,50592 54,95548 80,65171 7408700000 2017
39,97086 52,55454 55,00145 80,70145 8141300000 2018
39,97086 55,13667 55,04136 83,82581 9010100000 2019
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Cont taxe Regi Buss FDI odal) jay
Enforcing contracts (DB04-15 Paying taxes (DB06-16 Registering property (DB05- . . Forei.gn direct investment, .
methodology) - Score methodology) - Score 15 methodology) - Score Starting a business - Score net mflowz(sl;;w, current i
59,65383 57,75662 57,06719 46,82705 480355698 2002
59,65383 57,75662 57,06719 46,82705 2312829823 2003
59,65383 57,75662 57,06719 46,82705 893325393 2004
59,65383 57,75662 57,07953 61,57142 1670609689 2005
59,65383 57,1472 62,26856 82,23802 2460787164 2006
59,65383 57,1472 54,90502 82,52401 2825801376 2007
59,65383 58,96184 54,92878 85,64677 2466288357 2008
59,65383 58,80049 54,94508 85,96603 1970323920 2009
59,65383 71,09398 54,95218 86,19512 1240625859 2010
59,65383 71,09398 54,95931 86,29502 2521362081 2011
59,65383 77,93882 52,74172 86,37402 2841954371 2012
59,65383 77,84095 55,13527 87,08298 3360909924 2013
59,65383 78,91072 58,32949 88,69042 3525384612 2014
59,65383 83,839 65,36109 88,73142 3252913902 2015
60,92698 83,73873 66,5635 90,46734 2153363905 2016
60,92698 85,71798 65,72185 90,74612 2680109856 2017
60,92698 85,71798 66,61355 92,45672 3544387229 2018
60,92698 87,22445 65,84379 92,98835 1599761098 2019
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(el saa ¢ il jall) SDAN Jgall salaidy) gaill zilall daia 1 Judlaad) cilily 108 ad, sala

A1
Grow fdig exp Gfc Lab Mob sch B TN RVY)

GDP growth i:\cl,(-::tirg:e:itr,e::t Ex;’:;t:e‘:t’igc‘::ds cap?tgsfi:z?:ion Mobi.le Fellular School T

(annual %) inflows (% of (constant 2010 (constant 2010 Labor force, total sub:;(r)lptlons (per .enrollr:lent, el
GDP) Us$) Us$) people) primary (% gross)

0,80000058 0,00053979 4,4401E+10 2,6714E+10 6477684 0,00182461 92,5934372 1990
-1,20000059 0,02545902 4,4002E+10 2,2787E+10 6735697 0,01810952 94,4480972 1991
1,8000023 0,06249571 4,5718E+10 2,3266E+10 6981431 0,01768885 96,4796524 1992
-2,10000076 2,0021E-06 4,4849E+10 2,2521E+10 7259986 0,0173002 96,787323 1993
-0,89999655 2,3506E-06 4,3324E+10 2,2634E+10 7539786 0,00477781 97,421669 1994
3,79999479 2,3944E-06 4,6054E+10 2,3313E+10 7796586 0,01631211 97,4424667 1995
4,09999847 0,57518405 4,9508E+10 2,4129E+10 8049219 0,03997758 98,5931015 1996
1,09999994 0,53966695 5,2627E+10 2,4322E+10 8251657 0,0585012 99,7481232 1997
5,10000361 1,25882622 5,3521E+10 2,5124E+10 8460263 0,05961695 100,906082 1998
3,20000155 0,59949906 5,6735E+10 2,5803E+10 8670493 0,23511428 102,752327 1999
3,8 0,5112365 6,0367E+10 2,7428E+10 8880362 0,27704191 105,164909 2000
3 2,03322399 5,8797E+10 2,8909E+10 9106753 0,31794972 104,021698 2001
5,6 1,87623027 6,2031E+10 3,1338E+10 9326409 1,41341221 105,142471 2002
7,2 0,93992694 6,6683E+10 3,2685E+10 9543850 4,4846267 105,92675 2003
4,3 1,03352172 6,8817E+10 3,5366E+10 9763250 14,9345089 106,893898 2004
5,9 1,12017195 7,2877E+10 3,823E+10 9984693 41,2110671 107,586098 2005
1,7 1,57316227 7,1347E+10 4,0601E+10 10196156 62,4177425 108,15657 2006
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3,4 1,24964474 7,0633E+10 4,4701E+10 10400864 80,6706576 109,531708 2007
2,4 1,54303929 6,8938E+10 5,0244E+10 10601186 77,8318422 109,230972 2008
1,6 2,00198009 6,1975E+10 5,4666E+10 10800785 92,6301416 112,358971 2009
3,6 1,42695935 6,1975E+10 5,8492E+10 11075077 91,1130735 115,337578 2010
2,9 1,28549338 6,0302E+10 6,0188E+10 11294110 97,1481784 116,567909 2011
3,4 0,71768882 5,8011E+10 6,4522E+10 11533225 100,384679 118,07959 2012
2,8 0,80660228 5,4704E+10 7,0071E+10 12002172 103,61014 119,539322 2013
3,8 0,70259321 5,4813E+10 7,4555E+10 11585753 111,23861 118,502808 2014
3,7 -0,32401181 5,5087E+10 7,8805E+10 11742189 108,80894 115,877838 2015
3,2 1,02369843 5,8944E+10 8,1563E+10 11904866 116,004208 113,8302 2016
1,3 0,71746809 5,5348E+10 8,4336E+10 12051687 110,767247 111,764481 2017
1,4 0,84374968 5,2968E+10 8,9059E+10 12173459 111,664792 109,88282 2018
0,8 0,81293278 4,9949E+10 8,9148E+10 12303926 109,356077 107,331688 2019
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yas =2

5]
grow fdig exp Gfc Lab mob sch ]!
J
. . . . . School
Foreign direct Exports of goods and Gross fixed capital Mobile cellular

GDP growth . . . Labor force, . L. enrollment, | ..

(annual %) investment, net services (constant formation (constant total subscriptions (per e (62 !
inflows (% of GDP) 2010 USS) 2010 USS) 100 people) .

5,667029151 1,707814196 10390302445 14155313304 15505051 0,007125746 5,667029151 | 1990
1,125404595 0,676690667 10736645856 13624568338 15895252 0,00783637 1,125404595 | 1991
4,472859189 1,096617326 12122019521 13729502112 16290989 0,008374411 4,472859189 | 1992
2,900790794 1,058425258 12273464269 11575773950 16726801 0,01148451 2,900790794 | 1993
3,973172185 2,420132571 12337580695 13331334906 17523285 0,012064658 3,973172185 | 1994
4,64245877 0,994028431 13730571927 15085770141 17551030 0,011820188 4,64245877 | 1995
4,98873057 0,940414996 13975017680 19340288537 17858452 0,011586181 4,98873057 | 1996
5,49235474 1,135375893 13842675995 23758014663 18140400 0,100748518 5,49235474 | 1997
5,575497461 1,268437022 13475421330 18562388044 18414795 0,137138416 5,575497461 | 1998
6,053438783 1,174392815 14709962030 20990150591 19569644 0,712389528 6,053438783 | 1999
6,370003834 1,236997207 15743925170 22884190471 20042908 1,975692517 6,370003834 | 2000
3,535251969 0,522267243 16262006806 22420340060 20380579 3,982457629 3,535251969 | 2001
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2,390204028 0,736363077 17070813819 24130969092 20750954 6,287609004 2,390204028 | 2002
3,193454739 0,286284498 19432194397 22063473040 21601657 7,960786365 3,193454739 | 2003
4,092071612 1,589570746 24351737286 23435425160 22457448 10,3044983 4,092071612 | 2004
4,471744469 5,993818956 29271280175 26590050898 23290693 18,04681927 4,471744469 | 2005
6,843838197 9,343527169 35494501921 30430532449 24085531 23,4164801 6,843838197 | 2006
7,087827427 8,873537919 43759333976 37777869322 25207870 38,46715478 7,087827427 | 2007
7,156283564 5,831412619 56345240953 43428046138 25685592 51,84416726 7,156283564 | 2008

4,6735998 3,551442303 48168285953 38955334218 26583775 68,222556 4,6735998 | 2009
5,147234859 2,91728671 46731006458 42055583775 27413574 85,37935061 5,147234859 | 2010
1,764571949 -0,204532287 47313687328 40798840859 27823661 98,69381667 1,764571949 | 2011
2,226199797 1,001421905 46226016358 40670992217 28585480 112,006814 2,226199797 | 2012
2,185466055 1,452668056 48313425687 37096267990 29412982 112,7825069 2,185466055 | 2013
2,915911879 1,509575225 43027566573 37618682559 29974476 105,409341 2,915911879| 2014
4,372019079 2,081527134 43010732623 42777852536 29541725 101,7022519 4,372019079 | 2015
4,346643453 2,435002181 36546497269 47877090606 29891673 103,540997 4,346643453 | 2016
4,181221001 3,147694016 67992308840 53593816877 29629276 106,7559394 4,181221001 | 2017
5,314121037 3,244906346 89855385011 62362269527 30177778 95,28659682 5,314121037| 2018
5,557683888 2,97191266 30828413 94,97170247 5,557683888 | 2019
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. 5]
Grow fdig Exp Gfc Lab Mob sch ol
. . . . . School
Foreign direct Exports of goods and Gross fixed capital Labor Mobile cellular

GDP growth ) . ) . enrollment, | ..

(annual %) investment, net services (constant 2010 | formation (constant force, subscriptions (per primary (% dcud!
inflows (% of GDP) UsS) 2010 USS) total 100 people) aross)

5,667029151 1,707814196 10390302445 14155313304 15505051 0,007125746 5,667029151 | 1990
1,125404595 0,676690667 10736645856 13624568338 15895252 0,00783637 1,125404595 | 1991
4,472859189 1,096617326 12122019521 13729502112 16290989 0,008374411 4,472859189 | 1992
2,900790794 1,058425258 12273464269 11575773950 16726801 0,01148451 2,900790794 | 1993
3,973172185 2,420132571 12337580695 13331334906 17523285 0,012064658 3,973172185 | 1994
4,64245877 0,994028431 13730571927 15085770141 17551030 0,011820188 4,64245877 1995
4,98873057 0,940414996 13975017680 19340288537 17858452 0,011586181 4,98873057 | 1996
5,49235474 1,135375893 13842675995 23758014663 18140400 0,100748518 5,49235474 | 1997
5,575497461 1,268437022 13475421330 18562388044 18414795 0,137138416 5,575497461 | 1998
6,053438783 1,174392815 14709962030 20990150591 19569644 0,712389528 6,053438783 | 1999
6,370003834 1,236997207 15743925170 22884190471 20042908 1,975692517 6,370003834 | 2000
3,535251969 0,522267243 16262006806 22420340060 20380579 3,982457629 3,535251969 | 2001
2,390204028 0,736363077 17070813819 24130969092 20750954 6,287609004 2,390204028 | 2002
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3,193454739 0,286284498 19432194397 22063473040 21601657 7,960786365 3,193454739 | 2003
4,092071612 1,589570746 24351737286 23435425160 22457448 10,3044983 4,092071612 | 2004
4,471744469 5,993818956 29271280175 26590050898 23290693 18,04681927 4,471744469 | 2005
6,843838197 9,343527169 35494501921 30430532449 24085531 23,4164801 6,843838197 | 2006
7,087827427 8,873537919 43759333976 37777869322 25207870 38,46715478 7,087827427 | 2007
7,156283564 5,831412619 56345240953 43428046138 25685592 51,84416726 7,156283564 | 2008

4,6735998 3,551442303 48168285953 38955334218 26583775 68,222556 4,6735998 2009
5,147234859 2,91728671 46731006458 42055583775 27413574 85,37935061 5,147234859 | 2010
1,764571949 -0,204532287 47313687328 40798840859 27823661 98,69381667 1,764571949 | 2011
2,226199797 1,001421905 46226016358 40670992217 28585480 112,006814 2,226199797 | 2012
2,185466055 1,452668056 48313425687 37096267990 29412982 112,7825069 2,185466055 | 2013
2,915911879 1,509575225 43027566573 37618682559 29974476 105,409341 2,915911879 | 2014
4,372019079 2,081527134 43010732623 42777852536 29541725 101,7022519 4,372019079 | 2015
4,346643453 2,435002181 36546497269 47877090606 29891673 103,540997 4,346643453 | 2016
4,181221001 3,147694016 67992308840 53593816877 29629276 106,7559394 4,181221001 | 2017
5,314121037 3,244906346 89855385011 62362269527 30177778 95,28659682 5,314121037 | 2018
5,557683888 2,97191266 30828413 94,97170247 5,557683888 | 2019
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