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Abs Summary:

This study analyzes the determinants of foreign direct investment (FDI) in Algeria during the period
1980-2023, in the context of increasing global competition to attract foreign capital. The study
adopts a combined theoretical and empirical approach by building an econometric model to estimate
the impact of several macroeconomic variables—such as GDP, inflation rate, exchange rate, and
trade openness—on FDI inflows.

The results indicate that these variables play a significant role in explaining foreign investors'
behavior toward the Algerian market. However, the study also highlights the limitations of public
policies due to weak institutional stability, lack of transparency, and complex administrative
procedures. It recommends implementing structural reforms to improve the investment climate and
enhance Algeria’s attractiveness to foreign investors.

Keywords: Foreign Direct Investment, Macroeconomic Variables, Investment Climate, Multiple
Regression<econometric model
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AU gl 335 vy = FDI: 0.59

NEEO) ggswé‘)!\ ol uwge = GDP: 2.63

.@sladYl iyl 2> = OPEN: 56.74

Y olble=Y = RSV: 56.89

L 5,0 o523 Jues = INFL: 8.62
sl gl ohslall le 3 e sk Ul pie = NEXR: 60.80

(Standard Deviation) i 1491 :L6

sl Js mjﬂ\ Sl domy> ey

oeadly olbla-Y @ S s e 1> = INFL (7.9) RSV (65.7) 3 G141 55T

(Jarque—Bera) 1 y— Syl Lot WG
Lk Ly a5 = NEXR (0.43); OPEN (0.76), FDI (0.25)
ks L) Uab Wys &5 ¥ = INFL (0.00001)c RSV (0.022).GDP (0.044)

Covariance Analysis: Ordinary

Sample: 1980 2023
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Included observations: 44

Correlation
Probability FDI GDP OPEN RSV INFL NEXR
FDI 1.000000
GDP 0.170517 1.000000
02684 v
OPEN 0.607217 0.436714 1.000000
0.0000 0.0030 ————-
RSV 0.449069 0.076119 0.596936 1.000000
0.0022 0.6234 0.0000 ————
INFL -0.524198 -0.284188 -0.343692 -0.408252 1.000000
0.0003 0.0615 0.0224 0.0059 ————
NEXR 0.453886 0.072905 0.317014 0.517513 -0.433479 1.000000
0.0020 0.6381 0.0360 0.0003 0.0033 -

D o bl Bghs mils LW

Dk bW i ool sl anhll Ol o ) LLEYI Bghae il SN o

0,607 & i 2l g ¥ sl ol 5 @bedl AV gy L) LY Jeles @

Balas¥l 4 bl Sl we 33l bl ods 5 LKL 35 o oY)
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2 W e LYl oy eV A bl p L LY Ll @
Ligl 3 oY wadl Blest OF 3 sre ¢ 190 s die Lilan) (s 5 0,524
sl Akl Slo b e 3les il oda g AL g Y Ll iy e

-0,449 jui sl eV el o 5 emad Jase o b LY Ll @
cn o W Jo wmead) Jaee O 25 sae o T 90 s die Lilanl (syimng
Al Olalys e il e bles bl oda g LALL g Y1 jleza)

@yang 0,433 4 i 2l gVl Slinsy 2pall e gy b3 LLEYI Ll @
eIl o e Lglis Goall e OF Gl aae ¢ 190 (s5me s Lo
AN

ADF unit root test  su>gl dx jles! wils

o el des LalSS dmys wpid (1) Ly aulll b ddl a2l LSl e slaseY) O
ADF 5l g S sl e dasaee 3" Unit root test " susgl i Lzl s
DI Y e e ) e s el SO s

AXt = pX ¢4 —Z}Lz DIAX (jpg+E€ L (1)
AXt = pX (1 =00 5 PIAX (LjyptCHE toiiiiiiii, (2)
AXt = pX (_4 _Z]P=z ¢ JAX t_]-_|_2+bt+ CHE Ceeee e, (3)

isedl g olslisue P ool e
sanedd S Lolad) ¢ A
Senadl paadl s s et
Student wjy Il a2 &) @) asla=V e Jspad! oz @ 230 i A
imie 2011 (Bourbonnais. R) t% a5l e Jsad 23 PP jlas¥ ady U
LAl Ae(179

~2 lon 2
o =HZt=1et
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2 1 on 2 I i 1 on
St = ;Zt=1 ef +2 ni=1 (I-—=) =21 ee1

I+1 ' n
. (P1-1) n(k-1)65 , 62
PP :t: =Vvkx avec k = —
0 65, K 52

Oyt ekt Sl At 0 PP ¢ Lol ol s e SE 1 em
Pl G, el e B e L) S5
Hy : ¢ =1 dpadal) Bpo0 4l
Hy « [9] <1 o) 2 4
gl Sl had ads QWL g iy jedar 25 am 1@ ¢ Rl B ) o Al 3
St ] astas o Lot LB @ aslaxY i sl gaall ol M ad b plas)
. (Student . ) a0 a2
Fdi sl oIl Siad ad)
AFdit-pFdi_; -3, ¢pjAFdi(_j,q+et

AFdit - pFdi (_; -7, ¢ jAFdi_j p+cret

AFdit = pFdi _y -}, ¢ JAFdi(_j,p+ bt c +et
Infl (gsud) psezad) Jutal ailt

Alnfl t = pInfl t_l_z}’zz ¢ JAInfl -+t
Alnfl t = pInfl t_l—Z]P:Z ¢ JAInfl (_;  +cet
Alnfl t = pInfl t—1‘2§)=z @ JAInfl ;5 +bt+ cre t

Open ¢edl Aas¥i Juak 2l

AOpen t - p Open t—1_2;)=2 $JAOpen _j,q 1+ €t
AOpen t = p Open t—1‘2,p=2 @ JAOpen _j ,+c+et
AOpen t = p Open t—1‘2;)=2 ¢ JAOpen _j ,+bt+ cre t
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Gdp i) U 5 Jaad 2l
AGdpt = pGdp t-1—2§’=2 ¢ JAGdp ¢_j4q +et
AGdpt - pGdp t—1_Z]P=2 @ JAGAp _jp+ctet
AGdpt = pGdp _1-Y_, ¢ JAGAp (_jyp+bt+ cret
RSV (el o) sl ol Al
AFERt - pFER -3 ) ¢ JAFER (_j et
AFERt - pFER (-3¢, ¢ JAFER (_j p+cret

AFERt - pFER (_1-%° ) ¢ JAFER (_j,p+btscret

NEXR ((gger Jdar ) o)) Bl jand el
AERt - pER _; -3 ) ¢iERx (_j,q+et
AERt = pER 1 -, ¢IAER (_j p+cret
AERt = pER (_; -37 ) GIAER _j p+bts cre t

albll o3l of L ( level epadl e ol alEal sl S s el

pe QUL 5 Bty gl sy (T Bpantal) ez dll U5 L) Libiy e i ) il e 8T | D] | aslam U
bl el s moy LSPP SUISHADEFE ) st o IS s 5 caaall Ledldl
JI by Lo i ) 1 B | £ | astamd aalkl 3 of (First dift ) 1,91 39,80 aie e
JoV ) e alalSan ol IS701 (T LY B dll s aall fuddl )il of dadal) a a2,

I(1) S o
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Johansen izgs Jdpilt LS jlos'm
Johansen isgs dpll WS ot pils
: FDI GDP OPEN
RSV INFL NEXR

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 * 0.644365 109.1933 95.75366 0.0043
At most 1 0.402298 65.77153 69.81889 0.1008
At most 2 0.390036 44.15569 47.85613 0.1068
At most 3 0.268529 23.39280 29.79707 0.2273
At most 4 0.211585 10.25951 15.49471 0.2613
At most 5 0.006522 0.274822 3.841466 0.6001

Trace 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 Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.644365 43.42173 40.07757 0.0203
At most 1 0.402298 21.61584 33.87687 0.6373
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At most 2 0.390036 20.76289 27.58434 0.2908
At most 3 0.268529 13.13329 21.13162 0.4401
At most 4 0.211585 9.984688 14.26460 0.2129
At most 5 0.006522 0.274822 3.841466 0.6001

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
o~ Mrace abe=Y Of W =iz « Johansen J Spall WSah jlast il IS el
sde O e ol Gy pelize WSS SBe sy f Hp desdel 22l L JWby 2 b1 0l
sly DB spmy o di Llds 5 <905 dgan (gt s (T = 1) o iy calil) oS lgons
Sk s o skl ol (3 andl Lpam oo 1S dans ¥ BT (o wlad) ae o ) b
REARAS
a)led) BVl oda pui U1 f Caw ol o Al dligh SBYe s92g 0 ST dm O
AW Y e Wad e OLS 20l rall wola M 4y oy (sl alybal)

BIRCAN I INPORNT:

1980 2023

Included observations:

44

Variable Coefficient Std. Error t-Statistic Prob.
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C -1.102546 0.480904  -2.292652  0.0275

GDP -0.044283 0.031077  -1.424944  0.1623

OPEN 0.034030 0.009192 3.702007  0.0007

RSV -0.001140 0.001415  -0.805316  0.4256

INFL -0.025033 0.009624  -2.600972  0.0132

NEXR 0.002689 0.001807 1.488412  0.1449

R -squared 0.535613 Mean dependent var 0.594332

Adjusted R -squared 0.474510 S.D. dependent var 0.578740

S.E. of regression 0.419533 Akaike info criterion 1.226775

Sum squared resid 6.688301 Schwarz criterion 1.470073

Log likelihood -20.98904 Hannan-Quinn criter. 1.317001

F-statistic 8.765676 Durbin-Watson stat 1.530420
Prob(F-statistic) 0.000013

D Juskdl i) SIS gl S et
D(8 =4 ot sl ) QW ) e sl (sl Ll s w5 i S

Sl o Y053 5 s b e o zigadl 505 e Jo b sy (R? ) dasd) fules iV

T ol oo 320 a %0 47 s o Slad) U Ll (Fdl) sl g Y1l Jass

2 i Jlasb 4 876 4 Zosad WS Bl Jlasl aold F-Statistic asta~) v/

S e Mlee OF 6l agdall s il j2i, (I Lasay Lo lds 5 ( P=0,01) .0 157 58 50.0000

5 s wiead) Jias gl Of slime s 5 =0.0025 ; jui e pszad) Jues Jlad) Ll v/

Ol ol Cﬁ) % 0.0025 2y sl &9‘ Sz e ol 1 638 Ca o
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@ pead) aml U ) ) S b lis 5 90T e ke spime B 9a 5 (62Y)
AW gVl ol e 5T

Bty )l Y1 Jutes gLl OF T c0.034 54 05 5 Glal @t Y Jies Jad) fules V7
St osa 5 90 0.034 iy 5L Y jlaaYl oy Jase ¢y J) @op See %0 1
I ot 3L g LVl Sl OF e Jo b s 50 %005 s die6 (550
ClasV A bl Sl ae 3l Lo M (g)lndl Aas V) duld glg!

011 0.002 5 a5 gl (Ll e Slasy Blas Yes 1) oV Opall en Judl Lales v/
Cgymn pb SN OT Y AL Y1 L) Juee Jo LT 35 oYl Opall e (ol
(A sLaBW 2l Crall e Jdas Lgme Sl Y L cor Y1 L) Jies OF (6

Wlax) sy pé ol 5 =0,001 5 jus 5 gla) oY1 azd) blast Jadl Lelee v/

Syl G BLayYL s

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.029815 Prob. F(2,36) 0.3674
Obs*R-squared 2.381098 Prob. Chi-Square(2) 0.3041

Test Equation:
Dependent

Variable:

RESID

Method: Least

Squares

Date:

05/12/25

Time: 23:51

Sample: 1980

2023

Included observations: 44
Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
C 0.070378 0.493055 0.142739 0.8873
GDP 0.004132 0.031199 0.132445 0.8954
OPEN -0.001916 0.009455 -0.202648 0.8406
RSV 8.68E-05 0.001416 0.061301 0.9515
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INFL 0.001590 0.009681 0.164241 0.8705
NEXR 0.000109 0.001807 0.060359 0.9522
RESID(-1) 0.234655 0.169360 1.385542 0.1744
RESID(-2) 0.019857 0.175849 0.112923 0.9107
R-squared 0.054116 Mean dependent var 1.67E-16
Adjusted R-squared -0.129806 S.D. dependent var 0.394388
S.E. of regression 0.419204 Akaike info criterion 1.262048
Sum squared resid 6.326358 Schwarz criterion 1.586447
Log likelihood -19.76507 Hannan-Quinn criter. 1.382351
F-statistic 0.294233 Durbin-Watson stat 1.978876
Prob(F-statistic) 0.951773

D Sall G et ils LML m
Breusch-Godfrey Serial jLa IS e glsl @ DY Jlas) 2515 e 2l
il ol 510.3674> 0.05 o ¢ s s e LS Correlation LM Test
L5yl sgry Jo s dme V. LS BLs)) gy pied Bhall Bz g ) peie M ). 0.05) Al

) @f—g&ﬁ\ @W?‘j F (03674) ZV;L»’}H o J{J p N ass ("32 L}_;‘}J\ & “ .

0.3041
arch test  uldl U i jlas
Heteroskedasticity Test:
ARCH
F-statistic 0.429956 Prob. F(2,39) 0.6536
Obs*R -squared 0.906080 Prob. Chi-Square(2) 0.6357

Test Equation:
Dependent
Variable:
RESID#2
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Method:
Least
Squares
Date:
05/12/25
Time: 23:52
Sample
(adjusted):
1982 2023
Include
d observations: 42 after adjustments
Variable Coefficient Std. Error  t-Statistic Prob.
C 0.138039 0.056200 2.456227 0.0186
RESID"2(-1) 0.140386 0.158665 0.884793 0.3817
RESID"2(-2) -0.060798 0.158163 - 0.7028
0.384402
R -squared 0.021573 Mean dependent 0.150656
var
Adjusted R -squared -0.028602 S.D. dependent 0.292902
var
S.E. of regression 0.297061 Akaike info 0.478990
criterion
Sum squared resid 3.441563 Schwarz criterion 0.603109
Log likelihood -7.058795 Hannan-Quinn 0.524485
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criter.
F-statistic 0.429956 Durbin-Watson 2.001432
stat

Prob(F-statistic) 0.653584
arch test ldl U ads jlas % s
Cold ol et ASCae el Y p3sed) OF W man ARCH jlas) il P9 e
sl s ol e a5 g Rl 104l Jo () L LY s R
Ut el 3gé il il
Dependent Variable: D(FDI)

Method: Least Squares (Gauss—INewton /| Marquardt steps)

Sample (adjusted): 1982 2023
Included observations: 42 after adjustments
D(FDI) = C(1)*( FDI(-1) + 0.248298563979*GDP(-1) -
0.100171710515
*OPEN(-1)+ 0.0120714824473*RSV(-1) +
0.0550150764464*INFL(-1)
- 0.00277892370174*"NEXR(-1) +
3.40528537162 ) + C(2)'D(FDI(-1)) +
C(3)*D(GDP(-1)) + C(4)*D(OPEN(-1)) +
C5)'DRSV(-1)) + C(6)
*D(INFL(-1)) + C(7)'D(NEXR(-1)) + C(8)
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Coefficient Std. Error  t-Statistic Prob.
C1) -0.236154 0.103418 -2.283489 0.0288
C2) -0.124610 0.135396 -0.920341 0.3639
C@3) 0.001020 0.025664 0.039736 0.9685
C#) 0.009714 0.014937 0.650324 0.5199
C(5) 0.004778 0.005623 0.849727 0.4014
C(6) -0.015384 0.012044 -1.277260 0.2102
C(7) 0.034316 0.015054 2.279479 0.0290
C(8) -0.107425 0.078213 -1.373500 0.1786
R -squared 0.408253 Mean dependent 0.010983
var
Adjusted R -squared 0.286423 S.D. dependent 0.425969
var
S.E. of regression 0.359831 Akaike info 0.963279
criterion
Sum squared resid 4.402265 Schwarz criterion 1.294264
Log likelihood -12.22886 Hannan-Quinn 1.084598
criter.
F-statistic 3.350997 Durbin-Watson 2.411207
stat
Prob(F-statistic) 0.007981

Dl moead 398 s il JEm
(-0.23) . jus yadl (ECT ) bl movss s> dadas 0T W iz puidl s SO
Bilsd) amad o2 Jaan AL g LV O ) ladl el d das 2y (D0 T sstne dis Buginng

O s T amt o 5 .23 % Dol (=1 ) sl o ) Ojlsd) IV n ity 220y 338 JS7 Q3
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I3 - 1 £
ST gl dny ijlsdl azed olLL [(E) =434 ]| sy i i b Gy 3L Yl
hods gu>] (3l B (sed) ) pllad) 3 s
Granger

VEC Granger

Causality/Block
Exogeneity
Sample: 1980 2023
Included observations: 42
Dependent variable: D(FDI)
Excluded Chi-sq df Prob.
D(GDP) 0.001579 1 0.9683
D(OPEN)  0.422922 1 0.5155
DRSV) 0.722036 1 0.3955
DINEFL) 1.631392 1 0.2015
D(NEXR) 5.196024 1 0.0226
All 8.618304 5 0.1253

Granger )l pils [4m
A BYe gy W i ¢ peadll gl Je adl oW Granger  les) s O
O e Fdi ol g Y1l ol Jaee 1 0V Gpall o e doly ol 3 g 3y
oI bVl B ush b lds 5 D0 5 (sstee die Bugiae sl s Fostatisic astasY)

Akle olals sde me 3le8 Sl od 5 ¢ el Al 3 oY) Ol aey ELL
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FDI GDP OPEN RSV INFL NEXR

1980 0.823384606 0.790606972 64.67692316 7.063796833 9.517824498 3.837449999
1981 0.029780562 2.999996088 65.46499364 5.91458865 14.65484264 4.315808332
1982 -0.118497123 6.400004115 59.92293127 | 4.9727832760 6.54250963 4.592191666

00001
1983 0.000855798 5.400003025 53.74411736 4.010232279 5.96716393 4.788799999
1984 0.001494768 5.599996529 53.17638369 3.185336009 8.116397955 4.983375
1985 0.000686577 3.699997255 50.32612063 4.644533024 10.48228704 5.0278
1986 0.0083472459 0.400001003 36.02671057 3.842516472 12.37160917 4.702316667
99999999
1987 0.005560705 | —0.699997526 32.68458447 4.343099115 7.441260913 4.849741667
1988 0.022031474 | -1.000005491 38.11158728 3.190542199 5.911544964 5.914766667
1989 0.021733994 4.400002161 4715331971 3.08570276 9.304361258 7.608558333
1990 0.000539762 0.80000058 48.38071368 2.703474408 16.65253439 8.957508333
1991 0.025458852 | -1.200000586 52.71758671 3.459969141 25.88638693 18.472875
1992 0.06249592 1.800002303 49.18908424 3.317517177 31.66966191 21.836075
1993 2.00218e—06 | —2.100000758 4492281337 3.655668338 20.54032612 23.34540667
1994 2.35055e-06 | —0.899996552 48.58443779 4.813488033 29.04765612 35.05850083
1995 2.39439e-06 3.79999479 55.19100521 4.164319964 29.77962649 47.66272667
1996 0.575183341 4.09999847 53.70514788 6.296459575 18.67907586 54.74893333
1997 0.539669753 1.099999939 52.24391151 9.666874795 5.733522754 57.70735
1998 1.258825318 5.100003609 45.09445056 8.452272525 4.950161638 58.73895833
1999 0.5994983 3.200001552 50.92910934 6.146079211 2.645511134 66.573875
2000 0.5112209570 3.8 62.85834364 | 13.556106802 0.339163189 75.25979167
000001
2001 1.873492382 3 58.70616423 | 19.625060613 4.225988349 77.21502083
2002 1.731188975 5.6 61.13417145 | 25.151012703 1.418301923 79.6819
2003 0.868036712 7.2 62.12477303 | 35.454600266 4.268953958 77.394975
2004 0.962586876 43 65.70142185 | 45.691652467 3.961800303 72.06065
2005 1.07990333 5.9 71.27860096 | 59.167068864 1.382446567 73.27630833
2006 1.495723352 1.7 70.73001244 | 81.462730475 2.311499185 72.64661667
2007 1.183818154 3.4 | 71.938129040 114 3.678995747 69.2924
00001
2008 1.462773446 2.4 76.68451817 148 4.858590628 64.5828
2009 1.827421647 1.6 71.32433055 155 5.737060361 72.64741667
2010 1.293904675 3.6 69.86666126 170 3.911061955 74.38598333
2011 1.177673291 2.899999999 | 67.474301729 191 4.524211505 7293788333
99999

2012 0.660551954 3.4 65.4049792 200 8.891450911 | 77.535966669
99999

2013 0.736559065 2.8 63.61082367 201 3.25423911 79.3684
2014 0.628688968 3.8 62.41431601 186 2.916926921 80.57901667
2015 -0.286832291 37 59.6951286 150 4.784447007 100.6914333
2016 0.906300706 3.2 55.92566788 120 6.397694803 109.4430667
2017 0.647902696 13 55.32140302 104 5.59111591 110.9730167
2018 0.753576089 1.2 58.06549177 | 87.382910154 4.269990205 116.5937917
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2019 0.713947308 1 51.80757013 | 71.795950715 1951768211 119.3535583
2020 0.693816015 -5.1 45.31108911 59.43438911 2.415130941 126.7768
2021 0.46672848 35 52.97005199 | 56.211005199 7.226063074 135.0640583
2022 0.413487956 3.85 56 | 56.211007986 7.75 142
2023 0.491067203 4.3 58 | 56.211641659 7.5 152
Loyl Ol e yghas 2 03y goull
240
200
160
120
80
40
0
-40
1980 1985 1990 1995 2000 2005 2010 2015 2020
FDI GDP ——— OPEN
RSV INFL —— NEXR

72



oyt Sty 31 LW J1gs 23 By el

FDI
Date: 06/09/25 Time: 12:04
Sample: 1980 2023

Included observations: 44

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

[EN

0.717 0.717 24.232 0.000
0.595 0.165 41.297 0.000
0.586 0.236 58.272 0.000
0.508-0.008 71.348 0.000
0.424-0.030 80.663 0.000
0.286-0.208 85.034 0.000
0.289 0.132 89.605 0.000
0.252-0.021 93.186 0.000
0.109-0.163 93.868 0.000
N N 10 0.057-0.038 94.060 0.000

= S
= S

= .

O 0 N U B~ WD

A M.

N A 11-0.044-0.193 94.178 0.000
N N 12-0.124-0.096 95.155 0.000
I S 13-0.264-0.241 99.695 0.000
B N 14-0.358-0.090 108.33 0.000
I N 15-0.317 0.086 115.33 0.000
B N 16-0.367-0.005 125.07 0.000
e N 17-0.396 0.023 136.82 0.000
= N 18-0.309 0.217 144.24 0.000
e A 19-0.363-0.195 154.93 0.000
B L 20-0.345 0.053 164.97 0.000
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Date: 06/09/25

Time: 12:04

Sample: 1980 2023

Included observations: 44

Autocorrelation Partial Correlation

OPEN

AC PAC Q-Stat

Prob

|***¥**|

|***** |

|**** |

. |***
. |***
|*¥
"
g
g
N
|
**l
**l
**l
**l
*%*|
*%*|
*%*|
***|

***|

|******|

**|
|*
¥
¥
¥
¥
|*
"
"
"
"

"

¥

1 0.867 0.867
2 0.688-0.257
3 0.575 0.204
4 0.481-0.104
5 0.371-0.075
6 0.233-0.180
7 0.117 0.023
8 0.046 0.003
9-0.021-0.082
10-0.067 0.098
11-0.122-0.178
12-0.218-0.197
13-0.284 0.050
14-0.324-0.120
15-0.342 0.062
16-0.373-0.164
17-0.401 0.073
18-0.406-0.142
19-0.392 0.007
20-0.383-0.093

35.400
58.239
74.558
86.254
93.391
96.279
97.026
97.145
97.171
97.434
98.348
101.37
106.64
113.74
121.89
131.94
144.01
156.85
169.32
181.71

0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
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Date: 06/09/25

Time: 12:04

Sample: 1980 2023

Included observations: 44

Autocorrelation Partial Correlation

NEXR

AC PAC Q-Stat

Prob

|*******
|******|
|*¥*** |
|**¥** |
|¥*¥*
|¥*¥*
|¥*¥ |
|** |
|** |
|** |
|
"

*
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|*******

"

"

|*

© X NN U RN -

=
S N S =)

16
17
18
19
20

0.918 0.918
0.837-0.037
0.757-0.038
0.678-0.044
0.599-0.037
0.517-0.075
0.434-0.064
0.348-0.073
0.270-0.010
0.216 0.088
0.162-0.040
0.117 0.009
0.081 0.016
0.044-0.045
0.016 0.005
0.003 0.058

-0.012-0.052
-0.031-0.044
-0.052-0.041
-0.070-0.013

39.685
73.467
101.78
125.01
143.66
157.92
168.20
175.00
179.23
182.00
183.61
184.47
184.90
185.03
185.05
185.05
185.06
185.13
185.35
185.77

0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
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Date: 06/09/25 Time: 12:05

Sample: 1980 2023

Included observations: 44

Autocorrelation Partial Correlation

RSV

AC PAC Q-Stat

Prob

|¥*%¥***
|*******
|******|
|***** |
|**** |
|*¥* |
|*¥* |
=
A
S
S

S
S
S
S
**l . |
**l . |
**l . |
**l . |

**l |

|*******

*****|
¥

¥

[EN

O 0 N N U A W

10

11-
12-
13-
14—
15-
16 -
17-
18-
19-
20 -

0.973 0.973
0.913-0.654
0.828-0.187
0.723-0.141
0.605-0.046
0.482 0.010
0.359 0.020
0.244 0.134
0.145 0.063
0.060-0.040
0.012-0.149
0.073-0.079
0.122-0.010
0.161-0.042
0.192-0.031
0.219-0.018
0.242-0.003
0.262-0.031
0.280-0.071
0.297 -0.056

44.593
84.761
118.58
145.01
164.02
176.38
183.41
186.77
187.98
188.20
188.21
188.54
189.50
191.24
193.83
197.29
201.68
207.02
213.37
220.80

0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
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Date: 06/09/25
Sample: 1980 2023

Time: 12:05

Included observations: 44

Autocorrelation Partial Correlation

GDP

AC PAC Q-Stat

Prob

.

.
N
N
]

.
N
**l
**l
N

"

**l
"

**l

| *

| Skksk |

M.

=
**| . |
S
M.
A

o

o

o

=

1 0.363 0.363
2 0.176 0.051
3 0.091 0.013
4-0.085-0.149
5-0.074-0.008
6-0.005 0.056
7 0.078 0.104
8-0.152-0.268
9-0.211-0.151
10-0.230-0.103
11-0.142 0.095
12-0.163-0.138
13-0.039 0.001
14-0.042-0.115
15-0.219-0.170
16-0.106 0.014
17-0.223-0.231
18-0.033 0.067
19 0.057-0.005
20 0.088-0.018

6.1947
7.6858
8.0909
8.4547
8.7378
8.7392
9.0741
10.367
12.949
16.089
17.332
19.021
19.121
19.240
22.593
23.400
27.130
27.214
27.481
28.134

0.013
0.021
0.044
0.076
0.120
0.189
0.247
0.240
0.165
0.097
0.098
0.088
0.119
0.156
0.093
0.103
0.056
0.075
0.094
0.106
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Date: 06/09/25

Time: 12:05

Sample: 1980 2023

Included observations: 44

Autocorrelation Partial Correlation

AC PAC Q-Stat

Prob

|******|

|**** |

|***

|**

™.
]
X
X
X
X
X
X
X
X
X
X
S
X
X

|

|******|

¥
¥
¥

¥

1 0.823 0.823
2 0.618-0.183
3 0.472 0.067
4 0.316-0.164
5 0.147-0.126
6-0.000-0.083
7-0.108-0.036
8-0.129 0.156
9-0.096 0.090
10-0.104-0.141
11-0.106 0.002
12-0.128-0.204
13-0.093 0.195
14-0.067 -0.081
15-0.079 0.006
16-0.089 0.008
17-0.064 0.005
18-0.092-0.221
19-0.135-0.021
20-0.105 0.176

31.869
50.274
61.265
66.312
67.429
67.429
68.069
69.011
69.539
70.188
70.880
71.913
72.475
72.779
73.217
73.787
74.097
74.755
76.220
77.141

0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000

Variance Inflation Factors

Date: 06/09/25

Sample: 1980 2023

Included observations: 44

Time: 12:06
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Coefficient Uncentered  Centered

Variable Variance VIF VIF

C 0.231269 57.81459 NA
NEXR 3.26E-06 4.505546 1.488944
OPEN 8.45E-05 70.05061 2.042327
GDP 0.000966 3.087040 1.407834
INFL 9.26E-05 3.137841 1.415564
RSV 2.00E-06 3.733126 2.112392

Bealyold) Sl il SRl L) ) Bgiane 14 0By ol

Covariance Analysis:
Date: 06/09/25
Sample: 1980 2023

Ordinary

Time: 12:08

Included observations: 44

Covariance
Probability FDI GDP INFL NEXR OPEN RSV
FDI 0.327328
GDP 0.235581 5.831256
0.2684 ————
INFL -2.344851 -5.365563 61.13023
0.0003 0.0615 ————
NEXR 11.09351 7.520834 -144.7858 1824 .987
0.0020 0.6381 0.0033 —_—
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OPEN 3.415959  10.36944 -26.42256  133.1634  96.68384
0.0000 0.0030 0.0224 0.0360 ———-

RSV 16.68759  11.93893 -207.3218  1435.953  381.2359
0.0022 0.6234 0.0059 0.0003 0.0000

4218.691

Al o) S pe By izl sl il 15 0By el
Null Hypothesis: FDI has a unit root

Exogenous: Constant

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

t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic -2.601774 0.1004

Test critical

values: 1% level -3.592462
5% level -2.931404
10% level -2.603944

Null Hypothesis: D(FDI) has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.088502  0.0000
Test critical values: 1% level -3.600987

5% level -2.935001

10% level -2.605836
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*MacKinnon (1996) one-sided p-values.

Null Hypothesis: NEXR has a unit root

Exogenous: Constant

Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic 1.556709 0.9992

Test critical

values: 1% level -3.592462
5% level -2.931404
10% level -2.603944

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

Null Hypothesis: D(INEXR) has a unit root
Exogenous: Constant

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.158967 0.0022

Test critical

values: 1% level -3.596616
5% level -2.933158
10% level -2.604867

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(GDP) has a unit root
Exogenous: None

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

t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic -9.256099 0.0000

Test critical

values: 1% level -2.621185
5% level -1.948886
10% level -1.611932

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

Null Hypothesis: RSV has a unit root
Exogenous: None

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic -1.591094 0.1041

Test critical

values: 1% level -2.621185
5% level -1.948886
10% level -1.611932

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(RSV) has a unit root
Exogenous: None

Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic -1.918088 0.0034

Test critical

values: 1% level -2.621185
5% level -1.948886
10% level -1.611932

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

Null Hypothesis: OPEN has a unit root

Exogenous: None

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.496959 0.4951

Test critical

values: 1% level -2.619851
5% level -1.948686
10% level -1.612036

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(OPEN) has a unit root
Exogenous: None

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

t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic -5.323885 0.0000

Test critical

values: 1% level -2.621185
5% level -1.948886
10% level -1.611932

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

Null Hypothesis: INFL has a unit root
Exogenous: None

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.377325 0.1540

Test critical

values: 1% level -2.619851
5% level -1.948686
10% level -1.612036

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(INFL) has a unit root
Exogenous: None

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

t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic -6.031795 0.0000

Test critical

values: 1% level -2.621185
5% level -1.948886
10% level -1.611932

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