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www.andi .dz(7/6/2012) 

http://www.andi/
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 .2007الأياَت انعايت نهحكويت ، لاَوٌ الاسخثًار سُت   ,رئاست اندًهورٍت ,اندًهورٍت اندسائرٍت  انذًٍمراطَت انشعبَت  

2
Guide Investir en Algérie , KPMG , Algérie , 2011 édition ,P 65-66 
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Policy ”Edited By Lain Begg and S.G.B Henry, Published By Cambridge University Press ,UK, 1998 ,p 89. 
3
 - M.S.Murkras “Elementary Econometrics: Theory, Application and Policy” published by East African 

Educational Publishers, Kenya, 1993 p 1. 
4
 - Haiyan Song ,Stephen F. Witt and Gang Li “The Advanced Econometrics of Tourism Demand” published 

By Routledge, UK, 2009, p 87. 
5
 - Chris Brooks“ Introductory Econometrics for Finance ” Second Edition, Published By Cambridge 

University Press, New York, USA,2008 ,p 330. 



      

 
 

 

080 

 

 

          
1: 10 H

1tT student tt 1

Ho.

ppDF1

2DF

        et    

2        

 

3         
2

t 

 

1pp 

 

 
  K=1   et .

3

.

31

n.......,,1t                                        z10 ttt xaayع 

Yt             

 

                                                 
1
 - Régis Bourbonnais“ Econometrie :Mannuel et Exercices corrigés” 5

éme
 edition ,Edition de Dunod, paris 

,France , 2004 ,p 234. 
2
 - Régis Bourbonnais“ Econometrie :Mannuel et Exercices corrigés”,op.cit,p 235. 



      

 
 

 

082 

 

         Xt 

a0   , a1             

εtn

 a0   , a1          

(OLS) 

  
Minsa0   , a1           

 

           

 
  

 
 

 

 

           

            

 

                                                 
1
 - Régis Bourbonnais “ Econometrie :Mannuel et Exercices corrigés”,op.cit, p 20 

2
 - Régis Bourbonnais,op.cit,p 21. 

3
 - Régis Bourbonnais ,op cit, p 28. 



      

 
 

 

082 

 

32   

 kn 

 

 a   
k10 a..... . . ,,,aa  

 

 

          ε 

  asa 

           x’x

 

              

 
 

            

 

4

   41tudentS

studentT


 aaH i:0



 aaH i:1

 

 

student n – k- 1 

                                                 
1
 - Régis Bourbonnais , “ Econometrie :Mannuel et Exercices corrigés”,op cit, p 51 

2
 - Régis Bourbonnais ,op cit, p 51. 

3
 - Régis Bourbonnais ,op cit, p 52 

4
 - Régis Bourbonnais ,op cit, p 54 



      

 
 

 

082 

 

 

 

  

 
                     H0aiā. 

42 

 

       R 2y

  

 

R 2yyx

R 

  43Fisher

021 H:               0  ................  akaa

H1

Fisher

F *F n –K- 1

FF *0  H

                                                 
1
 - Régis Bourbonnais“ Econometrie :Mannuel et Exercices corrigés”,op.cit, p62 

2
 -Brigitte Dormont“  Introduction a L’Econometrie” 2

éme 
edition ,Mont chrestein ,Paris , France, 2007, p 44. 

3
 - Régis Bourbonnais,op.cit, p55. 

4
 -  Régis Bourbonnais ,op cit, p65 

5
 - Régis Bourbonnais ,op cit ,  p66 



      

 
 

 

082 

 

0H

 

 44WatsonDurbin

DW

 

0:0 sH

01  sH 

0HDW

εt

01DW=20ŝ

DW2%n(k)

12   dوd09

38:DW

:p123 ,op.cit,”:Mannuel et Exercices corrigés Econometrie “Régis Bourbonnais 

DW      

 22 4 dDWD0:0 Hs 

 1 0 dDW
0H0s

 4 d-4 1 DW
0H0s

 211 d-4DWd2-4  dDWd    وأ  

                                                 
1
 - Régis Bourbonnais“ Econometrie :Mannuel et Exercices corrigés”,op.cit, p67. 

4 0p   d-?4 d-4  0-p  2  0p     ?    0  0 1221  ddp



      

 
 

 

082 

 

 

5

6656Granger EngleGranger

6654

tt xوyd(B0.B1)

XtBByt 10 )(d-b0b(B0.B1)

k

6-Granger -Engle

GrangerEngle6654

I (1) 1

MCO

t10 kk tyع

εt

DFPP0H

εt

DF

6664YooEngle

; QuliarisPhillips6660

                                                 
1
 - Régis Bourbonnais “ Econometrie :Mannuel et Exercices corrigés”,op cit, p124. 

2
 - Ber nhard  Pfaff“ Analysis of Integrated and Cointegrated Time Series with R” Second Edition ,Published 

By Springer Science + Business Media  ,Germany, 2008, p 75. 
3
 - Haiyan Song ,Stephen F .Witt and Gang Li “The Advanced Econometrics of Tourism Demand” Published 

By Routledge, New York,USA,UK, 2009, p 74. 
4
 - Haiyan Song ,Stephen F .Witt and Gang Li “The Advanced Econometrics of Tourism Demand” ,op cit,  p 

90 – 91. 
5
 - Isabelle Codoret ,Cathrine Benjamin, Franck Martin, Nadine Herrard ,Steven Tanguy “Econometrie 

appliqué: Methodes ,Applications, Corriges ” 1
er
 edition, Editons de boeck Université, Bruxelles ,Belgique, 

2004, p 314. 



      

 
 

 

088 

 

Mackinnon 6666

7

XtYt

tt ux  byt

xxyy tt    1-t1 ,               

xy

Error C orrection Model (MCO) :

 
 

          

 1-t1 xyt ,  XtYtγ

 1-t1 xyt I (o) o 

6

  t11210 y  tttt xybxbby 

yt- 1tx

t-1t 1-t1 xyt 

 

           yt-1tt

γXYB1X

Y 

 

                                                 
1
 - Jan Jacobs“ Econometric Business Cycle Reseach ” Published By Kluwer Academic publishers 

,Netherlands ,1998, p 22. 



      

 
 

 

082 

 

B2

 

 

8Granger

Granger6636

Granger

Granger

 XGranger

Y 

 

 
 

 

 

 

 

0HBj=oX Y

H1Bj≠o XY

FisherFF

Bj=ox YGranger5

y Granger x

 

                                                 
1
 - Chris Brooks“ Introductory Econometrics for Finance ” ,op cit, p 339. 

2
 - Régis Bourbonnais“ Econometrie :Mannuel et Exercices corrigés”,op.cit, p284. 

3
-Mohamed El Hadi Arouri, Fredj Jawadi, Duc Khuong Nguyen“  The dynamics of Emerging Stock  

Markets: Empirical Assements and implications” Published By Springer- Ver lag Berlin, Heidelberg 

,Germany ,USA, 2010 ,p 196.    
4
 - Jeff B. Crom well, Michael J. Hannan ,Walter C. Labys ,Michael Terraga“ Multivariate Tests for Time 

Series Modeles series ”Series N°=100, Published By SAGE Publications, California ,USA, 1994, p 33. 
5
 - Chandan Mukher jee ,Howard White and Marc Wuyts“  Econometrics and Data Analysis for Developing 

Countries ” Published by  Routledge, London ,UK ,1998, p 425. 



      

 
 

 

022 

 

 

 
 

 
 

         yxGranger

xyyx

 

   

  

OHANSENJ:

1-nnseaJoh

g 2g I (1) 1 

VARk 

 
             JohansenVAR)VECM

(VAR

VECM 

 

 

                                                 
1
 - Jeff B. Crom well, Michael J. Hannan ,Walter C. Labys ,Michael Terraga“ Multivariate Tests for Time 

Series Modeles series ”,op cit p 34. 
2
 - Chris Brooks“ Introductory Econometrics for Finance ” ,op cit, p 350  

3
 - Isabelle Codoret ,Cathrine Benjamin, Franck Martin, Nadine Herrard ,Steven Tanguy “Econometrie 

appliqué: Methodes ,Applications, Corrigés “ ,op cit ,p 316. 



      

 
 

 

022 

 

  

 g  

k-1 

 

         VARg

k-1

πUt

iΓVARyt-1

                     Γi ∆ yt-i         

yt         πr  

Johansen π4

2i𝜆
g  .....21

𝜆61

1


g0

 π011 0

Johansen

 Test raceT 

 r i

 π  

                                                 
1
 - Chris Brooks “ Introductory Econometrics for Finance ”,op cit ,p 350. 

2
 -Helmut Lutkepohl“  Vector Autoregressive and Vector Error Correction Models” in“ Applied Time Series 

Econometrics ” Edited  by Helmut lut ke pohl, Markus Lutke pohl ,Published by Cambridge University 

Press, New York,USA, 2004, p 89 
3
 -S.H.Saghaian  M.R.Reed and M.F.Hasan“ Monetary  Policy Impacts on US Lives Tock- Oriented 

Agricultural Prices” in “Progress in Economics Research” Edited by Albert Tavidze ,Volume9, Published 

By NOVA Science Publishers,New York , USA, 2006  p 52. 
4
 -M.Ishaq Bhatti ,Hatem al Shanfari, M.Zakir hossain “ Econometric Analysis of Model selection and model 

Testing ”Published By Ashgate Publishing Limited, England, 2006, p 279 
5
 - -Chris Brooks,op cit, p350 -351. 



      

 
 

 

020 

 

 trace 𝜆 r

r 

6655 Johansen

6Ut,Vt: 

 

 

                                                  

91

(k,k) Ut,Vtk π

k,k)(tracen

𝜆iiπkr   
9𝒙

π 0(r=0 

Ho :r=oH1 :r>o Ho

trace𝜆Ho 

 π66(r=

6Ho :r=6 H1 :r> Ho

 π99 (r=

9Ho :r=9 H1 :r> Ho

 Ho6Ho :r=k-H1 :r=k

Ho r=k )I(o

r1k-1r 

                                                 
1
 -Jean- Pierre Florens ,Velayoudom Mari mouton ,Anne Peguin- Feissalle“  Econometic Modeling and 

Inference” Translated By Josef  Perktold and Marine Carrasco ,Published By  Cambridge  University Press, 

New York ?, USA,2007 ,p 338. 
2
 - Régis Bourbonnais“ Econometrie :Mannuel et Exercices corrigés”,op.cit, p292-293. 

3
 - Chris Brooks“ Introductory Econometrics for Finance ” ,op cit, p293 



      

 
 

 

022 

 

 aluesx Eigen VaM 

            max𝜆r

6r

 Johansen  juselius66606669Oster Wald 

lenum Johansen

Johansen

r6r+r

 Ho(r=0) Ho :r=1

Ho 

 π0Yt-1  

 1<r<g r r 

 gk

TraceMaxEigen Value 

 Trace Test3

2-

Johansen

VECM (Vector Error Correction Model) 

VARk 

 

Y t)k*1(k

A0(k*1)

Ai)(k*k

                                                 
1
 -Peijie Wang “Financial Econometicss ”Second  Edition, Published By Routledge ,New York, USA, 2009 p 

51. 
2
 - Chris Brooks“ Introductory Econometrics for Finance ”  ,op cit, p 352. 

3
 - Isabelle Codoret ,Cathrine Benjamin, Franck Martin, Nadine Herrard ,Steven Tanguy “Econometrie 

appliqué: Methodes ,Applications, Corrigés “ ,op cit, p222. 



      

 
 

 

022 

 

A1Yt-1-Yt-2   

Yt-1∆

Yt-1A2Yt-1     

 

VARk 

 

 Yt)k*1 ( k

A0)k*1(

Ai)(k*k

 
               

 
 

 

 

                                                 
1
 - Régis Bourbonnais“ Econometrie :Mannuel et Exercices corrigés”,op.cit, p 290. 



      

 
 

 

022 

 

         B iA i 

 παβ

 π πo  Ap-1+…..+A2+A1=I(

.

 k= π  )I(o

VARVAR

 πr

 

 
              et =β'yt

VECM

 p

VECM

p

 
 

                                                 
1
 - Régis Bourbonnais“ Econometrie :Mannuel et Exercices corrigés”, op cit ,p 291. 

2
 - Régis Bourbonnais,op.cit, p 291. 

3
 - Régis Bourbonnais, op cit ,p294 

4
 -WuYing&Kohsoo Wei“  Exchange Rate and Public Debt Policies in a Small Open Economy With Budget 

surplus” in “East Asian Economic issues” Edited By Jon D. kendall, Park Donghyum, Volume  IV, 

Published By World Scientific Publishing, Printed in Singapore ,1998, p 130. 

 
5
-Eric Zivot ,Jia Hui Wang “Modeling Financial Time Series with S- Plus ”Second Edition ,Published By 

Springer Science + Business Media ,USA, 2006 ,p 390 
    



      

 
 

 

022 

 

  
1

 

      

nT P

 πJohansen

 

 

:

 Johansen 

 Engle - Granger 

3-aldW

Granger 

Vector AutoRegressive :

            VAR 

Rθ=oR

Ho :Rθ=o

H1 :Rθ≠o

                        

  θ   

 

                                                 
1
- Katarine Juselius“The Cointegrated VAR Model : Methodology and Applications, Advanced in 

Econometrics”Published By Oxford University Press,USA,2006,Without Pages  
  
2
 - Eric Zivot ,Jia Hui Wang “Modeling Financial Time Series with S- Plus ”, op cit ,p390 . 

3
 - Régis Bourbonnais“ Econometrie :Mannuel et Exercices corrigés”, op cit ,p294.  

4
 - Carole Alexander “Market Risk Analysis: Practical Financial Econometrics ”Publishet By John Wiley 

&Sons ltd ,The Atrium, Southern Gate, Chichester, England ,2008, p 238. 



      

 
 

 

022 

 

 

          

∑Ô

 

WaldHo

 

          ∑Ô

4- : 

    41 Breusch Pagan Godfrey 

i,iŷ

 PiX ij

Ses

BPGX2

                                                 
1
 - Peter Schaeffer“ Commodity Modeling and Pricing: Methods for Analysing Resource Market Behavior” 

Published by  John Wiley & Sons, New  Jersey, USA, 2008, Without Pages. 
2
 -Hengging Tong, T .Krishna Kumar ,YangXin Huang“Developing  Eonometrics” Published by John Wiley 

&Sons ,UK, 2011, p 88. 



      

 
 

 

028 

 

Heteroskedasticity1 

42ARCH

R .F Engle ARCH

 

Ft

 Heteroskedasticity

LM=T.R2
~ χ2(P)

T,R2

ARCH 

B1=B2=...............=Bp=0 

ARCH 

B1≠B2≠...............≠Bp≠0

LM>χ2 H0ARCH

           

 H0Homoskedasticity

H1Heteroskedasticity 

R2>Chi2←       3

 χ2T.R2)(H0

Homoskedasticity 

5odfreyBreusch G : 

The Breusch Godfrey LM Test (Serial Correlation) 

Breusch Godfrey: 

BG=(n-p)R2 

                                                 
1
 - Hengging Tong, T .Krishna Kumar ,YangXin Huang“Developing Eonometrics” ,op cit ,p 89. 

2
 -Michael K, Evans“ Practical Business Forecasting ”Published By  Black Well Publishers, UK, 2003, p 86. 

3
 - Eric Zivot ,Jia Hui Wang “Modeling Financial Time Series with S- Plus ” ,op cit ,p 228. 

4
 -Julien Chevallier“ Econometric Analysis of Carbon Markets: The European Uion Emissions Trading 

Scheme and Clean Development Mechanism” Published  by  Spinger Science+ Business Media, Germany 

,2010, p 45. 



      

 
 

 

022 

 

R2eit

eit-1………….eit-p  

 

n

Ho

H1

BGChi 2P 1

(n-p)R2χ2p

6arque BeraJ

 

6650 BeraJarqueSkewness

kurtosis

 JB6654BeraJarque

n

s Skewness

kkurtosis     3

Ho 

H1

JB  x2 )pJarque Bera

( Ho 

 

                                                 
1
 - Macel Peter and Martin Grandes“ How Important Is Sovereign Risk in Determining Corporate Default 

Premia ?The Case of South Africa”  IMF  Working Paper 05/217, Published by IMF, Monetary and 

Financial Systems Departement ,November ,2005 p 44. 
2
 -Francisco  J .Ruge- Murcia“ Inflation Targeting Under a Symmetric References ”  IMF Working Paper 

01/161 Published By IMF, October, 2001 ,p 23. 
3
 -Deepesh Machiwal ,Madam Kumar Jha“ Hydrologic  Time Series Analysis :Theory and Practice ”Capital 

Publishing Company and Co- Published  by  Springer ,Printed in Inda ,2012,p 48. 
4
 - Francois Eric Racicot , Raymond  Theoret “Le Calcul Numerique  En Finance Empirique  et 

Quantitative,Ingénierie Financiere  et Exel( Visual Basic)” 2éme Edition, Presses De L’Université du 

Québec, Canada, 2004, p 221.  



      

 
 

 

222 

 

7: 

          VAR

71

VAR;

 

var

 

1tεy,yx

y

1tε2tε

2tεy xy 

72:

                    

            VAR  5

h

VARY2t,Y1t,Y1t+h

 miiM6

                                                 
1
 -- Chris Brooks“ Introductory Econometrics for Finance ” ,op cit,  p 300. 

2
 -Amitava Sarkar “Functional Instability or Paradigm Shift ? A Characteristic Study of Indian Stock Market 

in The First Decade of The New  Millennium” , Published by Springer ,India, 2012 ,p 24. 
3
 - Régis Bourbonnais“ Econometrie :Mannuel et Exercices corrigés”,op.cit, p 268. 

4
 - Amitava Sarkar “Functional Instability or Paradigm Shift ? A Characteristic Study of Indian Stock Market 

in the First Decade of The New  Millennium” ,op cit ,p 24. 
5
 - Chris Brooks ,op cit, p 300. 

6
 - Régis Bourbonnais,op.cit, p 270. 



      

 
 

 

222 

 

h,Y1tY1t)(

 

 Y1tY2t

               

-1tε Y2tY2t

 Y2t1tε. 

1tε Y2t Y2t

RANGERG – NGLEE

1  

:

بعىوان OURVASHI  BISSOON( 1021دراست )-2-2
2

 

“ Can  Better Institutions Attract More Foreign Direct Investment (FDT)? Evidence 

From Developing Courtries” 

KAUFMANN 

12

66632005

                                                 
1
 - Régis Bourbonnais“ Econometrie :Mannuel et Exercices corrigés”, op.cit,  p 271. 

2
 Ourvashi Bissoon “Can  Better Institutions Attract More Foreign Direct  Investment ( FDI) ? 

Evidence From Developing Countries” International Research  Journal of  Finance  and Economics 

,Euro  journals Publishing, 2012. 
 



      

 
 

 

220 

 

 STEVEN GLOBERMAN, DANIEL SHAPIRO , YAO TANG( 1002دراست )-2-1

بعىوان
1

 

“Foreign Direct Investment in Emerging and Transition European Countries” 

02

22222001

.

 KOEN BERDEN, JEFFREY H.BERGSTRAND AND EVA( 1021دراست )-2-2

VAN ETTEN بعىوان
2

 

“Governance, Globalization and Selection into Foreign Direct Investment ”  

95

(OECD) 691

66649001( GRAVITY EQUATION)

                                                 
1
 Steven Glober man, Daniel Shapiro, Yao Tang “Foreign Direct Investment in Emerging and Transition 

European Countries”, Center For International Business Western Washington University , December 2004  .  

 
2
 Koen Berden, Jeffrey H.Bergstrand and Eva Van  Etten“Governance, Globalization and Selection into 

Foreign Direct Investment ”  Erasmus University Netherlands ,April 6,2012  
 



      

 
 

 

222 

 

بعىوانJOSEPH DJAOWE (1009دراست )-2-2
1

 

“  Investissements Directs Etrangers (IDE) et Gouvernance : Les Pays de 

la CEMAC sont – ils Attractifs ?  ”  

22220222

 بعىوان MARGARITA M.KALAMOVA AND KAI  A.KONRAD(1009دراست )22
2
 

“Nations Brands and Foreign Direct Investment ”  

00

0190029003TOBIT 

بعىوان WESAM M.SEDIK, HUSSEIN SEOUDY( 1021دراست )-2-6
3

 

“ The Impact of Country Risk and New Institutional Economics on Foreign Direct 

Investment: A Panel Data Analysis for Middle East and North   Africa Region (1999-

2010) ”

                                                 
1
 Joseph Djaowe “  Investissements Directs Etrangers (IDE) et Gouvernance : Les Pays de la CEMAC sont – 

ils Attractifs ?  ”  Revue Africaine de L’intégration, vol 3, Janvier 2009.   
 

2
 Margarita M.Kalamova and Kai A.Konard “  Nations Brands and Foreign Direct Investment ”  Max Planck 

Institute for Intellectual Property, Social Science Research Center Berlin and University of Munich, OECD 

,September  28,2009. 
 

3
 Wesam M.Sedik, Hussein Seoudy “ The Impart of Country Risk and New Institutional Economics 

on Foreign Direct Investment: A Panel Data Analysis for Middle East and North   Africa Region 

(1999-2010) ” The 16 
th

 Meeting of the International Society for New Institutional Economics, 

University of Southern California , June 2012. 



      

 
 

 

222 

 

MENA

9066669060

 

  

 – TIMOTHY GOOD SPEED, JORGE MARTINEZ( 2011دراست)22

VAZQUEZ,LI ZHANG بعىوان
1

 

“  Do Companies View Bribes as  a Tax? Evidence on The Tradeoff Between 

Corporate Taxes and Corruption in The Location of FDI ” 

0202

 (OECD)22820220

                                                 
1
 Timothy Good Speed, Jorge Martinez- Vazquez Li Zhang “  Do Companies View Bribes as  a 

Tax? Evidence on The Tradeoff  Between Corporate Taxes and Corruption in The Location of FDI 

” International Studies Program Working Paper 11-01,Georgia State University,  USA,  January 

2011. 



      

 
 

 

222 

 

بعىوانHAUSMANN, FERNANDEZ ARIAS (1000دراست )28
1

 

“ Foreign Direct Investment: Good Cholesterol? ” 

KAUFMANNPRIVAT CREDIT

66636665

 VLADIMIR BENACEK,HELENA LENIHAN, BERNADETTEدراسة-2-2

ANDREOSSO O’CALLAGHAN AND DENIS KAN(2010) بعىوان
2

 

“  Political Risk and Foreign Direct Investment: How Do They Get Along in Various 

European Countries? ” 

0966629005

انبعىوSIMRAN K. KAHAI( 1002دراست )222
3

 

“ Traditional  and Non-Traditional Determinants of  Foreign Direct Investment in 

Developing Countries ”

                                                 
1
 Hausmann .R and Fernandez-Arias: “ Foreign Direct Investment: Good Cholesterol? ” Working Paper 417, 

Inter-American Development Bank,2000  
2
 Vladimir Benacek,Helena Lenihan,Bernadette Andreosso-O’Callaghan and Denis Kan “  Political Risk and 

Foreign Direct Investment: How do They Get Along in Various European Countries? ”Charles University 

Prague,University of Limerick, Ireland, 10
th
 October 2010 

3
 Simran  K. Kahai “ Traditional  and Non-Traditional Determinants of Foreign Direct Investment in 

Developing Countries ”Journal of Applied Research, Volume 20, November 1, 2004 

 



      

 
 

 

222 

 

22

66659000

بعىوانMONDHER CHERIF, KAOUTHAR GAZDAR( 1022دراست )666
1

 

“ What Drives Venture Capital Investments in Europe ? New Results From a 

Panel Data Analysis” 

02

22220222

 

2  

21

 FDI

 

VA - Voice and Accountability 

-PSAV- Political Stability and 

Absense of Violence  

 GE- Government Effectiveness 

-RQ- Regulatory Quality 

RL- Rule of Law

CC -Control of Corruption 

 

                                                 
1
 Mondher  Cherif, Kaouthar  Gazder  “ What Drives Venture Capital Investments in Europe ? New Results 

From a Panel Data analysis” Journal of Applied Business and Economies, vol 12 (3), 2011. 



      

 
 

 

222 

 

 : 

BF  -  Business Freedom 

 TF - Trade Freedom 

FF-  Fiscal Freedom 

-   GS -  Government Spending 

MF-   Monetary Freedom 

IF -  Investment Freedom 

FINF-  Financial Freedom 

FFC-  Freedom from Corruption 

LF  Labour Freedom 

0222

11

(http:// data.worldbank.org) 22220222

 Kaufman   

(http://info.worldbank.org/governance/wgi )22220222

HERITAGE 

( www.heritage.org ) 22220220

22220222

ENGLE-GRAGERJOHANSEN

EVIEWS 6.0 

 

http://info.worldbank.org/governance/wgi
http://www.heritage.org/


      

 
 

 

228 

 

3  

 : 99شكم رلم 

0.4

0.8

1.2

1.6

2.0

2.4

96 98 00 02 04 06 08 10

FDI

-1.6

-1.4

-1.2

-1.0

-0.8

-0.6

96 98 00 02 04 06 08 10

VA

-2.4

-2.0

-1.6

-1.2

-0.8

96 98 00 02 04 06 08 10

PSAV

-1.0

-0.9

-0.8

-0.7

-0.6

-0.5

-0.4

96 98 00 02 04 06 08 10

GE

-1.2

-1.0

-0.8

-0.6

-0.4

96 98 00 02 04 06 08 10

RQ

-1.2

-1.0

-0.8

-0.6

-0.4

96 98 00 02 04 06 08 10

RL

-1.0

-0.9

-0.8

-0.7

-0.6

-0.5

-0.4

96 98 00 02 04 06 08 10

CC

28

32

36

40

44

48

52

96 98 00 02 04 06 08 10

PR

25

30

35

40

45

50

55

96 98 00 02 04 06 08 10

FFC

40

50

60

70

80

90

96 98 00 02 04 06 08 10

FF

60

64

68

72

76

96 98 00 02 04 06 08 10

GS

69

70

71

72

73

74

75

96 98 00 02 04 06 08 10

BF

55.0

55.5

56.0

56.5

57.0

57.5

58.0

96 98 00 02 04 06 08 10

LF

50

60

70

80

90

96 98 00 02 04 06 08 10

MF

30

40

50

60

70

80

96 98 00 02 04 06 08 10

T F

30

40

50

60

70

80

96 98 00 02 04 06 08 10

IF

10

20

30

40

50

60

96 98 00 02 04 06 08 10

FINF

 



      

 
 

 

222 

 

Kaufman0220



      

 
 

 

222 

 

(PP) Phillips Perron 

4 Phillips Perron 

 استقرارية السلاسل الزمنية13: رقمجدول 

استقرارية السلاسل في الفروق 
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tانميم انحرجت  انىماذج إحصائيت

 نلاختبار

tانميم انحرجت  انىماذج إحصائيت

 نلاختبار

tانىماذج إحصائيت  

 

  3 -3.828975 -6.23752 3 -3.791172 -4.922647 3 fdi 

  2 -3.119910 -6.29076 2 -3.098896 -2.710651 2 

  1 -1.970978 -5.47167 1   1 
-4.773194 -8.04289 3 -4.450425 -2.83170 3 -4.246503 -2.047946 3 va 
-3.519595 -3.76804 2   2   2 
-2.021193 -3.81954 1   1   1 
-4.773194 -4.14573 3 -4.450425 -6.58577 3 -4.246503 0.064080 3     

psav 

 
  2 -3.403313 -2.10894 2   2 

  1   1   1 
-4.773194 -5.99156 3 -4.450425 -1.49641 3 -4.246503 -1.330831 3 ge 

 

 

-3.519595 -2.45466 2   2   2 

  1   1   1 

  3 -4.450425 -9.16004 3 -4.246503 -9.725619 3 rl 

  2 -3.403313 -10.3301 2 -3.320969 -0.404699 2 

  1 -2.006292 -3.44292 1   1 
-4.773194 -6.43401 3 -4.450425 -7.43702 3 -4.246503 -1.245030 3     

rq -3.519595 -7.81722 2 -3.403313 -1.82714 2   2 

-2.021193 -4.26197 1   1   1 

-3.875302 -13.7170 3 -3.828975 -3.54938 3 -3.791172 -2.051900 3 bf 
-3.144920 -9.21489 2   2   2 
-1.974028 -9.64736 1   1   1 

  3   3 -4.246503 -5.777426 3 cc 

  2   2 -3.320969 -9.604407 2 

  1   1 -1.995865 -2.101910 1 

  3 -3.828975 -10.1132 3 -3.791172 -3.057026 3     

tf 

 
  2 -3.119910 -7.80842 2   2 

  1 -1.970978 -5.40624 1   1 

  3 -3.828975 -7.60906 3 -3.791172 -2.633576 3 ff 

  2 -3.119910 -7.19553 2   2 

  1 -1.970978 -3.26569 1   1 
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  3 -3.828975 -4.98103 3 -3.791172 -4.184317 3 Gs 

 

 

 

 

  2 -3.119910 -5.50693 2 -3.098896 -2.806124 2 

  1 -1.970978 -5.21926 1   1 

-3.875302 -5.20760 3 -3.828975 -4.09543 3 -3.791172 -0.484697 3     

Mf 

 

 

 

-3.144920 -7.27645 2 -3.119910 -2.29461 2   2 

-1.974028 -5.69273 1 

 

  1   1 

-3.875302 -8.29833 3 -3.828975 -3.76976 3 -3.791172 -1.756271 3  

 

if 

 

 

 

-3.144920 -8.90336 2   2   2 

-1.974028 -9.48046 1   1   1 

  3 -3.828975 -4.14654 3 -3.791172 -2.111463 3  

finf 

 

 

 

 

  2 -3.119910 -4.25607 2   2 

  1 -1.970978 -4.09878 1   1 

  3 -3.828975 -4.03591 3 -3.791172 -1.530750 3  

 

pr 

 

 

 

  2 -3.119910 -3.61077 2   2 

  1 -1.970978 -3.46410 1   1 

-3.875302 -12.0393 3 -3.828975 -3.43086 3 -3.791172 -2.081689 3  

ffc 

 

 

 

-3.144920 -11.2353 2   2   2 

-1.974028 -11.9567 1   1   1 

 

:Eviews6.0 

 (1)اوظر انمهحك

PPTCC 

2% 

2

RQ,GE,PSAV, VA,FDI,PR, FINF, GS, FF, TF,BF, RL, IF,MF, 
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T 2% 

PR, FINF, GS, FF, TF, RL, FDI

T PP2% 

2I

IF , MF, BF,RQ, GE, PSAV, VA

IF, MF, BF, RQ, VA

T PP2% 

0I

PSAV, GE

PR, FINF, GS, FF, TF, RL, FDI

5  
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 1

 

 معادنت انتكامم
fdi=2.039879+1.009195*rl+e(2)اوظر انمهحك 

       

2% 

2%2.22

,2.0222

02.22%22%02.22%FDI 

2.222

 :2 
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14:

T مستوى انمعىويت انميمت انحرجت   إحصائيت 

-2.210249     -3.34    %2 
-2.210249   -3.04        10% 

 )سهسهت انبوالي ( غيرمستمرة ونيس هىان تكاممuوh0ومبم 

:Eviews6.0 

 (3)اوظر انمهحك

  لحالة متغيريه بوجود ثابت تتمثل Davidson and MacKinnon  ل و بانىسبت نهميم انحرجت لاختبار انتكامم انمتزامه

فيما يلي
1
 :    

2% 3.90-  

2% 3.34- 

22% 3.04- 

Phillips PerronT

T2222Mackinnon

2 

6

61GRANGER -ENGLE 

 1:

 انتكامممعادنت 

fdi=-1.317368+0.043440* TF +e(4)اوظر انمهحك 

                                                 
1
 D a vid so n ,  R .  a nd  M a cK i n no n ,  J .  G .  “ E s t i m a t io n  a nd  In f e r e n c e  i n  Econometrics” 

New York: Oxford University Press,USA,1 9 9 3 .p 722 
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FDI 

2% 2.222%

 2.22

FDI 

2.220222.02%22%

22.02%FDI 

2.22222.22

DW 2.22

 

20:Durbin Watson 

 

 

:Durbin Watson

 1

21:

Tمستوى انمعىويت انميمت انحرجت   احصائيت 

-2.946896 -3.34    %2 
  -2.946896 -3.04        10% 

 )سهسهت انبوالي ( غيرمستمرة ونيس هىان تكاممuوh0ومبم 

:Eviews6.0

(5)اوظر انمهحك

PPT student

T 2222Mackinnon

2

  

4  3.05  ? 2.46 2 54.1  ? 95.0  0
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7: 
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 1

معادنت انتكامم

fdi=-0.352047+0.023640*FF +e(6)اوظر انمهحك 

 2%FDI2.202%

2.22

FDI

2.022202.22%22%

02.22%FDI 

2.2222.22

DW 0.22

 1

26:

T مستوى انمعىويت انميمت انحرجت   إحصائيت 

       -6.217742   -3.34    %2 
    -6.217742   -3.04        10% 

 )سهسهت انبوالي ( مستمرة و هىان تكاممuوh0ورفض 

:Eviews6.0 

 

(7)اوظر انمهحك

T T 

2
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17:

Dependent Variable: D(FDI)   
Method: Least Squares   

   
Sample (adjusted): 1997 2010   
Included observations: 14 after adjustments  

     
Variable Coefficient Std. Error t-Statistic Prob.   

     
C 0.147073 0.122496 1.200640 0.2551 

D(FF) -0.028568 0.023378 -1.222018 0.2472 
U(-1) -1.101169 0.250382 -4.397956 0.0011 
     

R-squared 0.645466     Mean dependent var 0.059951 
Adjusted R-squared 0.581005     S.D. dependent var 0.622441 
S.E. of regression 0.402905     Akaike info criterion 1.207177 
Sum squared resid 1.785655     Schwarz criterion 1.344117 
Log likelihood -5.450236     Hannan-Quinn criter. 1.194500 
F-statistic 10.01330     Durbin-Watson stat 1.788243 
Prob(F-statistic) 0.003335    

      

:Eviews6.0 

D(FDI)= 0.147073-0.028568* D(FF) -1.101169* U(-1) 

student 

T2.22

 

2.22-

222.22% 

D (FF)

2% FDI2.208% 

2.22

FDI 

2.222222.22 % 22% 22.22 

%FDI
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2.22222.22

2.2222DW2.22

79

 BREUSCH GODFREY(8)انظر الملحق

CHi 
2

0.7074 2.22

 

 PAGAN, GOD PREY –BREUSCH  انظر(

(9الملحق

CHi 
2

0.1884(obs*R
2
)2.22

(Homoskedasticity)  

 JARQUE BERA(11)انظر الملحق

Jarque Bera0.66102.22

 

8 
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 1:

معادنت انتكامم

fdi=-1.253724+0.035599* GS +e(11)انظر الملحق

 FDI 

 2%FDI 2.2222% ,

2.22

FDI 



      

 
 

 

228 

 

2.2228%22.28 (%22

22.28% 

2.2220

DW 2.22

 2

18:

T ستوى انمعىويتم انميمت انحرجت   إحصائيت 

-3.368124 -3.34    %2 
-3.368124 -3.04        10% 

 )سهسهت انبوالي ( مستمرة و هىان تكاممuوh0ورفض 

:Eviews6.0 

 

(12)انظر الملحق

T T 

2

FDI
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19:

Dependent Variable: D(FDI)   

Method: Least Squares   

Date: 07/26/12   Time: 12:38   

Sample (adjusted): 1997 2010   

Included observations: 14 after adjustments  
     

     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.022959 0.143517 0.159974 0.8758 

D(GS) 0.036867 0.026748 1.378312 0.1955 

U(-1) -0.899179 0.339682 -2.647119 0.0227 
     
     R-squared 0.389275     Mean dependent var 0.059951 

Adjusted R-squared 0.278234     S.D. dependent var 0.622441 

S.E. of regression 0.528806     Akaike info criterion 1.751018 

Sum squared resid 3.075989     Schwarz criterion 1.887959 

Log likelihood -9.257124     Hannan-Quinn criter. 1.738341 

F-statistic 3.505693     Durbin-Watson stat 1.930211 

Prob(F-statistic) 0.066397    
     
     

:Eviews6.0 

Tstudent 2.22

FDI 

2.8222

82.22% 

D (GS)FDI

2%2.222% 

2.22

FDI

28.20% FDI

2.222

2% 22% 
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2.2820DW2.22

83

 BREUSCH GOD FREY(13)انظر الملحق

CHi
 2

0.82202.22

 

 PAGAN, GOD FREY –BREUSCH (14ظر الملحق)ان

CHi 
2

(Obs*R
2
)0.73442.22

 (Homoskedasticity)   

 JARQUE BERA(15)انظر الملحق

Jarque Bera22.22

 

9 
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 1

معادنت انتكامم

fdi=1.677437-0.012225* FINF +e (16)اوظر انمهحك 

 

FDI 2%FDI 2.220%,

2.22

FDI 

2.222%22% 

2% FDI 

2.282.22
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DW 2.22 

 2

22:

T مستوى انمعىويت انميمت انحرجت   إحصائيت 

-3.666617 -3.34    %2 
-3.666617 -3.04        10% 

 )سهسهت انبوالي ( مستمرة و هىان تكاممuوh0ورفض 

: Eviews6.0 

(17)انظر الملحق 

T T 

2FDI

92

21:

Dependent Variable: D(FDI)   

Method: Least Squares   

Date: 06/21/12   Time: 11:21   

Sample (adjusted): 1997 2010   

Included observations: 14 after adjustments  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.086173 0.135774 0.634677 0.5386 

D(FINF) 0.021774 0.023137 0.941107 0.3669 

U(-1) -0.658769 0.295651 -2.228199 0.0477 
     
     R-squared 0.471923     Mean dependent var 0.059951 

Adjusted R-squared 0.375909     S.D. dependent var 0.622441 

S.E. of regression 0.491724     Akaike info criterion 1.605613 

Sum squared resid 2.659723     Schwarz criterion 1.742554 

Log likelihood -8.239291     Hannan-Quinn criter. 1.592937 

F-statistic 4.915151     Durbin-Watson stat 2.135465 

Prob(F-statistic) 0.029842    
     

     

:Eviews6.0
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FDI 

2.2282FDI 

22.82% 

D (FINF)

FDI2%

2.2200% 

T student2

FDI

2.2022.22

2% 

2.2222DW0.22

93

 BREUSCH GOD FREY(18انظر الملحق)

CHi 
2

0.31672.22

 

 PAGAN, GOD PREY –BREUSCH  انظر(

(19الملحق

CHi
2

(Obs*R
2
)0.52812.22

 (Homoskedasticity)    

 JARQUE BERA(21)انظر الملحق

Jarque Bera2.28822.22
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12 
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 1

معادنت انتكامم

fdi=2.601381-0.038090* PR +e(21اوظر انمهحك)

 

FDI 

2%FDI 2.228%

2.22

 

2.220022.00%22% 

22.00% FDI 

2.22022.22

DW 2.82

 2

22:

T مستوى انمعىويت انميمت انحرجت إحصائيت 

-3.199429 -3.34    %2 
-3.199429 -3.04        10% 

 )سهسهت انبوالي ( مستمرة و هىان تكاممuوh0ورفض 
 

:Eviews6.0 

(22)اوظر انمهحك

T T 2222Mackinnon 
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2 
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23:

Dependent Variable: D(FDI)   

Method: Least Squares   

Date: 06/21/12   Time: 11:41   

Sample (adjusted): 1997 2010   

Included observations: 14 after adjustments  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C -0.035321 0.101738 -0.347177 0.7350 

D(PR) -0.068594 0.019214 -3.570077 0.0044 

U(-1) -0.861667 0.273019 -3.156071 0.0091 
     
     R-squared 0.706785     Mean dependent var 0.059951 

Adjusted R-squared 0.653473     S.D. dependent var 0.622441 

S.E. of regression 0.366409     Akaike info criterion 1.017277 

Sum squared resid 1.476812     Schwarz criterion 1.154218 

Log likelihood -4.120939     Hannan-Quinn criter. 1.004601 

F-statistic 13.25757     Durbin-Watson stat 2.195293 

Prob(F-statistic) 0.001174    
     
     

:Eviews6.0

 

2.8222FDI 

82.22% 

D (PR)FDI

2%FDI2.228% 

T student2.22222.22

FDI

22.22% FDI

2.22222.22
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2.2222DW0.22
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 BREUSCH GOD FREY

CHi 
2

0.38102.22

(23)اوظر انمهحك 

 PAGAN, GOD PREY –BREUSCH 

CHi
2

(Obs*R
2
)0.67252.22

(Homoskedasticity)  (24)اوظر انمهحك

 JARQUE BERA

Jarque Bera2.22002.22

(25)اوظر انمهحك 

 

22erGrang

12:Granger 

(26)اوظر انمهحك

 احتمال احصائيت فيشر  GRANGER   وتيجت سببيت     اتجاي انسببيت

سببية احادية 

 الاتجاي

    ورفض انفرضيت انعدميت و بانتاني سيادة انماوون يسبب الاستثمار الاجىبي انمباشر   
      ستثمار الاجىبي انمباشر لايسبب سيادة انماوونومبم انفرضيت انعدميت وبانتاني الا

Prob=0.0160<0.05   
Prob= 0.7018>0.05    

    ومبم انفرضيت انعدميت وبانتاني انحريت انتجاريت لاتسبب الاستثمار الاجىبي انمباشر    لايوجد سببية
   ريت انتجاريتانح ومبم انفرضيت انعدميت وبانتاني الاستثمار الاجىبي انمباشر لايسبب  

Prob=0.7714>0.05 
Prob=0.5753>0.05 

سببية احادية 

 الاتجاي

     ورفض انفرضيت انعدميتوبانتاني انحريت انجبائيت تسبب الاستثمار الاجىبي انمباشر  

 انحريت انجبائيت     ومبم انفرضيت انعدميت وبانتاني الاستثمار الاجىبي انمباشر لايسبب  

 

Prob=0.0323<0.05 

Prob=0.7936>0.05   
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سببية احادية 

 الاتجاي

     ومبم انفرضيت انعدميت وبانتاني الاوفاق انحكومي لا  يسبب الاستثمار الاجىبي انمباشر  
  ورفض انفرضيت انعدميتوبانتاني الاستثمار الاجىبي انمباشر يسبب  الاوفاق انحكومي

Prob=0.5983>0.05 
Prob=0.0200<0.05   

    ومبم انفرضيت انعدميت وبانتاني انحريت انمانيت لاتسبب الاستثمار الاجىبي انمباشر    لايوجد سببية
 انحريت انمانيت   ومبم انفرضيت انعدميت وبانتاني الاستثمار الاجىبي انمباشر لايسبب  

Prob=0.3973>0.05 

Prob=0.0978>0.05 

    لاتسبب الاستثمار الاجىبي انمباشر    ومبم انفرضيت انعدميت وبانتاني حموق انمهكيت لايوجد سببية
  ومبم انفرضيت انعدميت وبانتاني الاستثمار الاجىبي انمباشر لايسبب  حموق انمهكيت

Prob=0.3238>0.05 

Prob=0.6177>0.05 

 ومبم انفرضيت انعدميت وبانتاني انحريت انتجاريت لا تسبب سيادة انماوون لايوجد سببية
 بانتاني سيادة انماوون لايسبب انحريت انتجاريتومبم انفرضيت انعدميت و

Prob=0.3418>0.05  

Prob=0.2032>0.05 

سببية احادية 

 الاتجاي

   ورفضانفرضيت انعدميتوبانتاني انحريت انجبائيت تسبب سيادة انماوون   
   ومبم انفرضيت انعدميت وبانتاني سيادة انماوون لايسبب  انحريت انجبائيت

Prob=0.0122<0.05 

Prob=0.6550>0.05   

   ومبم انفرضيت انعدميت وبانتاني الاوفاق انحكومي لا  يسبب سيادة انماوون    لايوجد سببية
 ومبم انفرضيت انعدميت وبانتاني سيادة انماوون لايسبب الاوفاق انحكومي 

Prob=0.7246>0.05  

Prob=0.0907>0.05 

   نحريت انمانيت لاتسبب سيادة انماوون   ومبم انفرضيت انعدميت وبانتاني ا لايوجد سببية
 ومبم انفرضيت انعدميت وبانتاني سيادة انماوون لايسبب انحريت انمانيت

Prob=0.1385>0.05  
Prob=0.6985>0.05 

سببية احادية 

 الاتجاي

 ورفض انفرضيت انعدميت وبانتاني انحريت انجبائيت تسبب انحريت انتجاريت
   اني انحريت انتجاريت لاتسبب  انحريت انجبائيتومبم انفرضيت انعدميت وبانت

Prob=0.0144<0.05   

Prob=0.7303>0.05  

سببية احادية 

 الاتجاي

 ومبم انفرضيت انعدميت وبانتاني الاوفاق انحكومي لا  يسبب انحريت انتجاريت
 ورفض انفرضيت انعدميتوبانتاني انحريت انتجاريت تسبب  الاوفاق انحكومي

Prob=0.8156>0.05  

Prob=0.0161<0.05 

 ومبم انفرضيت انعدميت وبانتاني انحريت انمانيت لاتسبب انحريت انتجاريت لايوجد سببية
 ومبم انفرضيت انعدميت وبانتاني انحريت انتجاريت لاتسبب انحريت انمانيت  

Prob=0.0594>0.05 

Prob=0.4990>0.05 

سببية احادية 

 الاتجاي

 اني حموق انمهكيت لاتسبب انحريت انتجاريتومبم انفرضيت انعدميت وبانت
 ورفض انفرضيت انعدميتوبانتاني انحريت انتجاريت تسبب حموق انمهكيت 

Prob=0.2615>0.05 

Prob=0.0375<0.05   

سببية احادية 

 الاتجاي

     ورفض انفرضيت انعدميتوبانتاني الاوفاق انحكومي  يسبب انحريت انجبائيت
 انتاني انحريت انجبائيت لا  تسبب الاوفاق انحكوميومبم انفرضيت انعدميت وب

Prob=0.0380<0.05 

Prob=0.3159>0.05 

     ومبم انفرضيت انعدميت وبانتاني انحريت انمانيت لا تسبب انحريت انجبائيت لايوجد سببية
 ومبم انفرضيت انعدميت وبانتاني انحريت انجبائيت لا  تسبب  انحريت انمانيت  

Prob=0.2656>0.05  

Prob=0.1032>0.05 
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سببية احادية 

 الاتجاي

 ومبم انفرضيت انعدميت وبانتاني حموق انمهكيت لاتسبب انحريت انجبائيت
   ورفضانفرضيت انعدميتوبانتاني انحريت انجبائيت  تسبب حموق انمهكيت

Prob=0.6917>0.05  
Prob=0.0081<0.05 

 ريت انمانيت لاتسبب الاوفاق انحكوميومبم انفرضيت انعدميت وبانتاني انح لايوجد سببية
 ومبم انفرضيت انعدميت وبانتاني الاوفاق انحكومي لا  يسبب انحريت انمانيت  

Prob=0.6587>0.05 

Prob=0.3470>0.05 

 

 ومبم انفرضيت انعدميت وبانتاني حموق انمهكيت لا تسبب الاوفاق انحكومي لايوجد سببية
   وفاق انحكومي لا  يسبب حموق انمهكيتومبم انفرضيت انعدميت وبانتاني الا

Prob=0.2432>0.05 

Prob=0.5622>0.05 

سببية احادية 

 الاتجاي

   ورفض انفرضيت انعدميتوبانتاني حموق انمهكيت تسبب انحريت انمانيت   
  ومبم انفرضيت انعدميت وبانتاني انحريت انمانيت لا تسبب حموق انمهكيت

 

Prob=0.0262<0.05 

Prob=1.0000>0.05 
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1 

11 TRACE TEST 

25: 

Sample (adjusted): 2004 2010  

Included observations: 7 after adjustments 

Trend assumption: Linear deterministic trend 

Series: FDI RL    

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 *  0.910161  19.57183  15.49471  0.0115 

At most 1  0.320393  2.703682  3.841466  0.1001 
     
      Trace test indicates 1 cointegrating eqn(s) at the 0.05 level 

:Eviews6.0

2%

12 MAX EIGEN VALUE TEST 

26:

Unrestricted Cointegration Rank Test (Maximum Eigenvalue) 
     
     Hypothesized  Max-Eigen 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 
     
     None *  0.910161  16.86815  14.26460  0.0189 

At most 1  0.320393  2.703682  3.841466  0.1001 
     
      Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level 

:Eviews6.0  
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2% 

13 

Fdi=-5.126225*rl  (27)انظرالملحق 

        (0.46076)  

2.202% 2% 
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2 

21

27:

Sample (adjusted): 1998 2010   

Included observations: 13 after adjustments  

Trend assumption: Linear deterministic trend  

Series: FDI TF PR     

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 *  0.927089  44.92843  29.79707  0.0005 

At most 1  0.529412  10.88775  15.49471  0.2185 

At most 2  0.080336  1.088713  3.841466  0.2968 
     
      Trace test indicates 1 cointegrating eqn(s) at the 0.05 level 

:Eviews6.0

2%

22

28:

Unrestricted Cointegration Rank Test (Maximum Eigenvalue) 
     
     Hypothesized  Max-Eigen 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 
     
     None *  0.927089  34.04068  21.13162  0.0005 

At most 1  0.529412  9.799035  14.26460  0.2255 

At most 2  0.080336  1.088713  3.841466  0.2968 
     
      Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level 

:Eviews6.0
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23

 

Cointegrating Equation fdi=0.031955 TF-0.022311 PR 

 (28)اوظرانمهحك   (0.00281) (0.00459)                                                      
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VAR

.(29)اوظرانمهحك
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19:

Dependent Variable: D(FDI)   

Method: Least Squares   

Date: 06/26/12   Time: 17:28   

Sample (adjusted): 1998 2010   

Included observations: 13 after adjustments  

D(FDI) = C(1)*( FDI(-1) - 0.0319550481253*TF(-1) + 0.0223106777151*PR( 

        -1) - 0.209928492662 ) + C(2)*D(FDI(-1)) + C(3)*D(TF(-1)) + C(4) 

        *D(PR(-1)) + C(5)   
     

      Coefficient Std. Error t-Statistic Prob.   
     
     C(1) -2.374060 0.437869 -5.421852 0.0006 

C(2) 0.942911 0.290318 3.247852 0.0117 

C(3) -0.108020 0.020161 -5.357778 0.0007 

C(4) -0.100761 0.026643 -3.781918 0.0054 

C(5) -0.071288 0.094838 -0.751681 0.4738 
     
     R-squared 0.840503     Mean dependent var 0.067295 

Adjusted R-squared 0.760755     S.D. dependent var 0.647225 

S.E. of regression 0.316575     Akaike info criterion 0.821212 

Sum squared resid 0.801760     Schwarz criterion 1.038501 

Log likelihood -0.337881     Hannan-Quinn criter. 0.776550 

F-statistic 10.53943     Durbin-Watson stat 2.019810 

Prob(F-statistic) 0.002823    
     
     

 

:Eviews6.0 

 
 

D(FDI) =(-2.374060 *( FDI(-1) - 0.0319550481253*TF(-1) + 0.0223106777151*PR(-1) - 0.209928492662 )) + 
0.942911*D(FDI(-1)) -0.108020*D(TF(-1)) -0.100761 *D(PR(-1)) -0.071288 
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32: 

Wald Test:   

Equation: Untitled  
    
    Test Statistic Value   df     Probability 
    
    F-statistic 28.70579 (1, 8)   0.0007 

Chi-square 28.70579 1   0.0000 
    
    

:Eviews6.0 

CHi20.02

 

  

31: 

Wald Test:   

Equation: Untitled  
    
    Test Statistic Value   df     Probability 
    
    F-statistic 14.30290 (1, 8)   0.0054 

Chi-square 14.30290 1   0.0002 
    
    

:Eviews6.0
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25

 PAGAN, GOD FREY –BREUSCH (31)انظرالملحق

CHi
2
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2
)0.09022.22

(Homoskedasticity)  

 ARCH (32حق)انظرالمل

CHi
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 GOD FREY -BREUSCH(33)انظرالملحق

CHi 
2

0.60652.22

 

 JARQUE BERA

(34)انظرالملحق

Jarque Bera 2.80222.22

 

        

26, PR,TF,FDI

 , PR,TFFDI,
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  (35انظر الملحق)

2.222.22

2.22

  (35انظر الملحق)

2.22

2.222.20

2.22

 

 F,PRFDI, T

91:FDI, TF,PR

     
      Varian
ce 

Decom
position 
of FDI:     

 Period S.E. FDI TF PR 
     
      1  0.316575  100.0000  0.000000  0.000000 

 2  0.570272  69.52017  0.538247  29.94159 

 3  0.579546  67.42114  0.610828  31.96804 

 4  0.599942  65.97035  3.981077  30.04858 

 5  0.689142  67.51484  3.129918  29.35524 

 6  0.718898  64.44165  3.076923  32.48143 

 7  0.727064  63.63348  4.581772  31.78475 

 8  0.766596  64.83390  4.890356  30.27575 

 9  0.804091  63.44804  4.616072  31.93589 

 10  0.813821  62.77936  5.325435  31.89520 
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Varianc
e 

Decom
position 

of TF: 

 Period S.E. FDI TF PR 
     
      1  5.617318  3.734058  96.26594  0.000000 

 2  7.282903  24.95665  64.24849  10.79486 

 3  8.666604  17.71367  68.99611  13.29022 

 4  9.612399  14.52299  74.26563  11.21137 

 5  10.80586  14.51612  74.81669  10.66719 

 6  11.54926  13.17856  74.62171  12.19973 

 7  12.42536  11.57391  77.79925  10.62684 

 8  13.18040  10.83295  79.50730  9.659743 

 9  13.91657  10.35201  79.35927  10.28872 

 10  14.54765  9.476027  80.71329  9.810684 
     
      

 Varian
ce 

Decom
position 
of PR:     

 Period S.E. FDI TF PR 
     
      1  4.075691  70.52603  4.669454  24.80452 

 2  8.001449  61.64172  14.32418  24.03410 

 3  9.551305  59.67710  13.83305  26.48985 

 4  11.28546  61.87380  15.85568  22.27052 

 5  13.56796  62.63984  15.30229  22.05787 

 6  15.29603  61.12537  16.80119  22.07344 

 7  16.53935  61.41744  17.23560  21.34696 

 8  18.10518  61.93889  17.45014  20.61097 

 9  19.56157  61.50927  17.70861  20.78213 

 10  20.67919  61.33584  18.13067  20.53349 
     
      Choles
ky 

Orderin
g: FDI 
TF PR     

     
     

:Eviews6.0 
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22.22% 

2.20% 
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20.22% 2.20%
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31

33:

Sample (adjusted): 1998 2010   

Included observations: 13 after adjustments  

Trend assumption: Linear deterministic trend  

Series: FDI GS PR     

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 *  0.841782  36.70411  29.79707  0.0068 

At most 1  0.523322  12.73499  15.49471  0.1249 

At most 2  0.212349  3.103107  3.841466  0.0781 
     
      Trace test indicates 1 cointegrating eqn(s) at the 0.05 level 
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2%

32

34:

Unrestricted Cointegration Rank Test (Maximum Eigenvalue) 
     
     Hypothesized  Max-Eigen 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 
     
     None *  0.841782  23.96912  21.13162  0.0194 

At most 1  0.523322  9.631886  14.26460  0.2372 

At most 2  0.212349  3.103107  3.841466  0.0781 
     
      Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level 

:Eviews6.0
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33

Cointegrating Equation FDI =+0.067613 GS-0.017700 PR 

 (0.00420) (0.00999)                               (37كاوظر انمهح)               
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FDI

2% 

2.222% 

34(VECM)

35:

 (38انظر الملحق)

 

Dependent Variable: D(FDI)   

Method: Least Squares   

Date: 06/26/12   Time: 20:49   

Sample (adjusted): 1998 2010   

Included observations: 13 after adjustments  

D(FDI) = C(1)*( FDI(-1) - 0.0676130745973*GS(-1) + 0.0177003506492 

        *PR(-1) + 2.81329139129 ) + C(2)*D(FDI(-1)) + C(3)*D(GS(-1)) + C(4) 

        *D(PR(-1)) + C(5)   
     
      Coefficient Std. Error t-Statistic Prob.   
     
     C(1) -0.989984 0.697654 -1.419018 0.1937 

C(2) 0.256568 0.557367 0.460322 0.6575 

C(3) -0.058419 0.026573 -2.198409 0.0591 

C(4) -0.023668 0.042154 -0.561466 0.5899 

C(5) 0.063013 0.178972 0.352084 0.7339 
     
     R-squared 0.456475     Mean dependent var 0.067295 

Adjusted R-squared 0.184712     S.D. dependent var 0.647225 

S.E. of regression 0.584401     Akaike info criterion 2.047264 

Sum squared resid 2.732197     Schwarz criterion 2.264553 

Log likelihood -8.307218     Hannan-Quinn criter. 2.002602 

F-statistic 1.679681     Durbin-Watson stat 2.238479 

Prob(F-statistic) 0.246624    
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D(FDI) = -0.989984*( FDI(-1) - 0.0676130745973*GS(-1) + 0.0177003506492*PR(-1) + 2.81329139129 )) + 

0.256568*D(FDI(-1))  -0.058419*D(GS(-1))  -0.023668*D(PR(-1)) + 0.063013 
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96: 

 

Wald Test:   

Equation: Untitled  
    
    Test Statistic Value   df     Probability 
    
    F-statistic 4.833001 (1, 8)   0.0591 

Chi-square 4.833001 1   0.0279 
    
    

:Eviews6.0

CHi
2
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37: 

Wald Test:   

Equation: Untitled  
    
    Test Statistic Value   df     Probability 
    
    F-statistic 0.315244 (1, 8)   0.5899 

Chi-square 0.315244 1   0.5745 
    
    

:Eviews6.0
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 ARCH (40انظر الملحق) 

CHi
2

0.86272.22ARCH

 BREUSCH GOD FREY(41انظر الملحق) 

CHi 
2

0.05012.22

 JARQUE BERA (42انظر الملحق)

Jarque Bera2.22222.22
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  ( انظر

(43الملحق

2.28

2.282.22

 (43انظر الملحق)

2.22

2.22

 (43انظر الملحق)

2.22

2.22

2.22

 

 

 FDI,GS, PR    

98:FDI,GS, PR

     
      Varian
ce 

Decom
position 
of FDI:     

 Period S.E. FDI GS PR 
     
      1  0.584401  100.0000  0.000000  0.000000 

 2  0.694453  93.67973  2.050431  4.269837 

 3  0.729286  91.08149  3.928295  4.990214 

 4  0.832700  89.00362  6.969371  4.027009 

 5  0.939379  91.10768  5.599119  3.293197 

 6  0.991788  91.26269  5.076476  3.660837 

 7  1.039115  90.92859  5.626873  3.444538 

 8  1.106593  91.24240  5.708487  3.049114 

 9  1.166826  91.79563  5.304567  2.899803 

 10  1.212004  91.94208  5.177761  2.880163 
     
      

 Varian     
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ce 
Decom
position 
of GS: 

 Period S.E. FDI GS PR 
     
      1  5.026229  48.26862  51.73138  0.000000 

 2  8.661148  68.32789  26.94843  4.723677 

 3  10.25896  76.73687  19.50743  3.755704 

 4  10.94046  76.44794  20.24174  3.310318 

 5  12.18430  75.31944  21.61984  3.060714 

 6  13.48162  77.68482  19.64694  2.668235 

 7  14.32059  79.12595  18.50764  2.366413 

 8  15.06501  79.10495  18.73071  2.164341 

 9  15.96507  79.29632  18.66809  2.035592 

 10  16.80437  80.06503  18.06419  1.870775 
     
      Varian
ce 

Decom
position 
of PR:     

 Period S.E. FDI GS PR 
     
      1  5.897888  36.37521  28.73525  34.88953 

 2  8.201075  22.99015  42.43169  34.57816 

 3  9.835302  16.51960  43.34433  40.13607 

 4  10.73302  15.32225  43.77735  40.90040 

 5  11.95957  15.32864  44.35496  40.31640 

 6  13.14183  13.87318  45.36784  40.75897 

 7  14.05181  12.80416  45.65129  41.54455 

 8  14.87237  12.51780  45.80160  41.68060 

 9  15.75806  12.26192  46.08791  41.65017 

 10  16.59027  11.76609  46.35199  41.88192 
     
      Choles
ky 

Orderin
g: FDI 
GS PR     

     
     

:Eviews6.0 
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22.22% 

2.22% 

2.02% 

FDI22.22% 

2.22% 

0.88% 

  

4  

41

99:

Date: 07/23/12   Time: 14:39   

Sample (adjusted): 1998 2010   

Included observations: 13 after adjustments  

Trend assumption: Linear deterministic trend  

Series: FDI PR FINF    

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 *  0.872267  39.41150  29.79707  0.0029 

At most 1  0.533034  12.65998  15.49471  0.1279 

At most 2  0.191315  2.760494  3.841466  0.0966 
     
      Trace test indicates 1 cointegrating eqn(s) at the 0.05 level 

:Eviews6.0
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2%

 

42

20:

 

Unrestricted Cointegration Rank Test (Maximum Eigenvalue) 
     
     Hypothesized  Max-Eigen 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 
     
     None *  0.872267  26.75152  21.13162  0.0073 

At most 1  0.533034  9.899487  14.26460  0.2186 

At most 2  0.191315  2.760494  3.841466  0.0966 
     
      Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level 

:Eviews6.0 
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Cointegrating Equation FDI=- 0.349333 FINF +0.332707 PR 
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44VECM

41:

(46انظر الملحق) 

Dependent Variable: D(FDI)   

Method: Least Squares   

Date: 07/23/12   Time: 14:43   

Sample (adjusted): 1998 2010   

Included observations: 13 after adjustments  

D(FDI) = C(1)*( FDI(-1) - 0.332706576282*PR(-1) + 0.349332655836*FINF( 

        -1) - 2.64428883426 ) + C(2)*D(FDI(-1)) + C(3)*D(PR(-1)) + C(4) 

        *D(FINF(-1)) + C(5)   
     

      Coefficient Std. Error t-Statistic Prob.   
     
     C(1) -0.164526 0.069996 -2.350495 0.0466 

C(2) -0.763520 0.473588 -1.612205 0.1456 

C(3) -0.102912 0.053010 -1.941374 0.0882 

C(4) 0.050438 0.032385 1.557454 0.1580 

C(5) 0.070147 0.173062 0.405328 0.6959 
     
     R-squared 0.490453     Mean dependent var 0.067295 

Adjusted R-squared 0.235680     S.D. dependent var 0.647225 

S.E. of regression 0.565839     Akaike info criterion 1.982710 

Sum squared resid 2.561393     Schwarz criterion 2.199998 

Log likelihood -7.887613     Hannan-Quinn criter. 1.938047 

F-statistic 1.925056     Durbin-Watson stat 2.628252 

Prob(F-statistic) 0.199661    
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42: 

Wald Test:   

Equation: Untitled  
    
    Test Statistic Value   df     Probability 
    
    F-statistic 2.425661 (1, 8)   0.1580 

Chi-square 2.425661 1   0.1194 
    
    

:Eviews6.0 



      

 
 

 

220 

 

CHi
2

2.22 

  

43: 

Wald Test:   

Equation: Untitled  
    

    Test Statistic Value   df     Probability 
    
    F-statistic 3.768935 (1, 8)   0.0882 

Chi-square 3.768935 1   0.0522 
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46FDI, PR, FINF

 FDI, PR, FINF

29: FDI, PR, FINF 
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  (51كاوظر انمهح)

2.22-

 2.28

2.222.22

 FDI, PR, FINF

22: FDI, PR, FINF

    
     Respo

nse of 
FDI:    

 Period FDI PR FINF 
    
     1  0.565839  0.000000  0.000000 

 2  0.285923 -0.206817 -0.023016 

 3  0.141417  0.211138 -0.156613 

 4  0.084103  0.179692 -0.088956 

 5  0.173858  0.143936 -0.108023 

 6  0.144630  0.130859 -0.091502 

 7  0.157735  0.141561 -0.104497 

 8  0.144854  0.141457 -0.097773 

 9  0.152876  0.141766 -0.101518 

 10  0.148816  0.140595 -0.099015 
    
     Respo

nse of 
PR:    

 Period FDI PR FINF 
    
     1 -5.058028  4.296205  0.000000 

 2 -3.999048  4.670115 -0.269885 

 3 -3.948140  3.826561  0.220098 

 4 -3.558776  3.765451  0.006533 

 5 -3.857650  3.834899  0.093722 

 6 -3.751544  3.888827  0.021968 

 7 -3.815230  3.862879  0.070077 

 8 -3.764258  3.863868  0.044485 

 9 -3.793802  3.860355  0.059728 

 10 -3.777689  3.864517  0.049854 
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 Respo
nse of 
FINF: 

 Period FDI PR FINF 
    
     1 -0.220054 -0.020401  3.271081 

 2 -0.795893 -1.113260  0.422296 

 3 -5.234606  4.265801  0.062126 

 4 -4.360513  3.900990  0.177319 

 5 -4.032836  3.227379  0.429689 

 6 -3.901301  3.167951  0.333791 

 7 -4.063290  3.265598  0.346701 

 8 -4.032293  3.295627  0.324033 

 9 -4.045275  3.277110  0.343291 

 10 -4.025961  3.274157  0.334683 
    
     Choles
ky 

Orderin
g: FDI 

PR 
FINF    
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51

45:

Date: 07/25/12   Time: 19:41   

Sample (adjusted): 1998 2010   

Included observations: 13 after adjustments  

Trend assumption: Linear deterministic trend  

Series: FDI FF PR     

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 *  0.934844  50.51961  29.79707  0.0001 

At most 1  0.683995  15.01698  15.49471  0.0589 

At most 2  0.003148  0.040995  3.841466  0.8395 
     
      Trace test indicates 1 cointegrating eqn(s) at the 0.05 level 

:Eviews6.0

2%FDI

52

46:

Unrestricted Cointegration Rank Test (Maximum Eigenvalue) 
     
     Hypothesized  Max-Eigen 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 
     
     None *  0.934844  35.50263  21.13162  0.0003 

At most 1 *  0.683995  14.97598  14.26460  0.0385 

At most 2  0.003148  0.040995  3.841466  0.8395 
     
      Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level 

:Eviews6.0
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54(VECM)

47:

 (54كاوظر انمهح)
 

Dependent Variable: D(FDI)   

Method: Least Squares   

Date: 07/25/12   Time: 19:43   

Sample (adjusted): 1998 2010   

Included observations: 13 after adjustments  

D(FDI) = C(1)*( FDI(-1) - 0.468816055313*FF(-1) - 0.581736195517*PR(-1) 

        + 50.6466638025 ) + C(2)*D(FDI(-1)) + C(3)*D(FF(-1)) + C(4)*D(PR(-1)) 

        + C(5)    
     
      Coefficient Std. Error t-Statistic Prob.   
     
     C(1) -0.184087 0.064253 -2.865016 0.0210 

C(2) -0.626231 0.276240 -2.266984 0.0531 

C(3) -0.001553 0.038362 -0.040481 0.9687 

C(4) -0.084599 0.035617 -2.375214 0.0449 

C(5) 0.009087 0.139829 0.064986 0.9498 
     
     R-squared 0.727674     Mean dependent var 0.067295 

Adjusted R-squared 0.591511     S.D. dependent var 0.647225 

S.E. of regression 0.413662     Akaike info criterion 1.356189 

Sum squared resid 1.368931     Schwarz criterion 1.573477 

Log likelihood -3.815227     Hannan-Quinn criter. 1.311526 

F-statistic 5.344131     Durbin-Watson stat 1.830412 

Prob(F-statistic) 0.021509    
     
     

:Eviews6.0 
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28: 

 

Wald Test:   

Equation: Untitled  
    
    Test Statistic Value   df     Probability 
    
    F-statistic 0.001639 (1, 8)   0.9687 

Chi-square 0.001639 1   0.9677 
    
    

:Eviews6.0
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49: 

Wald Test:   

Equation: Untitled  
    
    Test Statistic Value   df     Probability 
    
    F-statistic 5.641642 (1, 8)   0.0449 

Chi-square 5.641642 1   0.0175 
    
    

:Eviews6.0
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CHi
2

0.57192.22ARCH

 BREUSCH GOD FREY (57اوظرانمهحك) 

CHi 
2

0.21302.22

 JARQUE BERA(58كاوظر انمهح) 

Jarque Bera2.22222.22

56PR FF,FDI,

 PR FF,FDI,

44:FDI,FF, PR

-.4

-.2

.0

.2

.4

.6

1 2 3 4 5 6 7 8 9 10

Response of  FDI to FDI

-.4

-.2

.0

.2

.4

.6

1 2 3 4 5 6 7 8 9 10

Response of  FDI to FF

-.4

-.2

.0

.2

.4

.6

1 2 3 4 5 6 7 8 9 10

Response of  FDI to PR

-8

-6

-4

-2

0

2

4

1 2 3 4 5 6 7 8 9 10

Response of  FF to FDI

-8

-6

-4

-2

0

2

4

1 2 3 4 5 6 7 8 9 10

Response of  FF to FF

-8

-6

-4

-2

0

2

4

1 2 3 4 5 6 7 8 9 10

Response of  FF to PR

-2

0

2

4

6

8

1 2 3 4 5 6 7 8 9 10

Response of  PR to FDI

-2

0

2

4

6

8

1 2 3 4 5 6 7 8 9 10

Response of  PR to FF

-2

0

2

4

6

8

1 2 3 4 5 6 7 8 9 10

Response of  PR to PR

Response to Cholesky One S.D. Innovations

:Eviews6.0

 



      

 
 

 

220 

 

 ( انظر

(59الملحق

2 220.20 

2.02

2.22

2.22

  (59كاوظر انمهح)

FDI

2.08

2.02

2.02

  (59كاوظر انمهح)

FDI
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 FDI,FF, PR

10:FDI,FF, PR

     
      Varian
ce 

Decom
position 
of FDI:     

 Period S.E. FDI FF PR 
     
      1  0.413662  100.0000  0.000000  0.000000 

 2  0.516317  80.51177  18.45903  1.029194 

 3  0.650668  56.22356  31.30577  12.47067 

 4  0.792991  45.41289  31.35101  23.23609 

 5  0.912288  41.78579  30.82311  27.39110 

 6  1.005415  36.86958  32.59824  30.53219 

 7  1.096126  32.99438  33.78862  33.21701 
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 8  1.188321  30.95547  33.97550  35.06903 

 9  1.272597  29.55108  34.09620  36.35273 

 10  1.350441  28.25653  34.35561  37.38786 
     
      

 Varian
ce 

Decom
position 
of FF:     

 Period S.E. FDI FF PR 
     
      1  4.104680  72.27194  27.72806  0.000000 

 2  7.423718  88.11786  11.67286  0.209277 

 3  7.882145  85.67257  13.96592  0.361515 

 4  8.779768  87.07731  12.32190  0.600787 

 5  9.599488  86.98217  12.43115  0.586675 

 6  10.60274  87.96522  11.38465  0.650127 

 7  11.24659  87.94461  11.43214  0.623249 

 8  11.97119  88.34016  10.99084  0.669000 

 9  12.61111  88.42972  10.89824  0.672043 

 10  13.27564  88.67464  10.63296  0.692401 
     
      Varian
ce 

Decom
position 
of PR:     

 Period S.E. FDI FF PR 
     
      1  2.919875  1.743259  34.63795  63.61880 

 2  6.136539  65.74145  8.964502  25.29405 

 3  9.202952  82.03601  4.411285  13.55271 

 4  9.580825  82.77772  4.471609  12.75068 

 5  10.12550  83.56637  4.031980  12.40165 

 6  10.74126  84.40310  3.885750  11.71115 

 7  11.49053  85.55527  3.576911  10.86782 

 8  11.97077  86.09663  3.509779  10.39359 

 9  12.49184  86.63452  3.349436  10.01604 

 10  12.97786  87.05518  3.272590  9.672226 
     
      Choles
ky 

Orderin
g: FDI 
FF PR     

     
     

:Eviews6.0
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:
1:

VA

0

Null Hypothesis: VA has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 7 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.047946 0.4935
Test critical values: 1% level -5.835186

5% level -4.246503
10% level -3.590496

1

Null Hypothesis: D(VA) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.831706 0.2445
Test critical values: 1% level -6.292057

5% level -4.450425
10% level -3.701534

2
3ن

Null Hypothesis: D(VA,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -8.042895 0.0059
Test critical values: 1% level -7.006336

5% level -4.773194
10% level -3.877714

2ن

Null Hypothesis: D(VA,2) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.768045 0.0384
Test critical values: 1% level -5.119808

5% level -3.519595
10% level -2.898418



1ن

Null Hypothesis: D(VA,2) has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.819548 0.0031
Test critical values: 1% level -3.007406

5% level -2.021193
10% level -1.597291

PSAV
0
Null Hypothesis: PSAV has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 7 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic 0.064080 0.9834
Test critical values: 1% level -5.835186

5% level -4.246503
10% level -3.590496

1
3ن

Null Hypothesis: D(PSAV) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -6.585773 0.0080
Test critical values: 1% level -6.292057

5% level -4.450425
10% level -3.701534

2ن

Null Hypothesis: D(PSAV) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.108948 0.2458
Test critical values: 1% level -4.803492

5% level -3.403313
10% level -2.841819



2

Null Hypothesis: D(PSAV,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.145737 0.0831
Test critical values: 1% level -7.006336

5% level -4.773194
10% level -3.877714

GE
0
Null Hypothesis: GE has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 7 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.330831 0.7987
Test critical values: 1% level -5.835186

5% level -4.246503
10% level -3.590496

1

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

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.496410 0.7325
Test critical values: 1% level -6.292057

5% level -4.450425
10% level -3.701534

2
3ن

Null Hypothesis: D(GE,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.991560 0.0204
Test critical values: 1% level -7.006336

5% level -4.773194
10% level -3.877714



2ن

Null Hypothesis: D(GE,2) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.454660 0.1651
Test critical values: 1% level -5.119808

5% level -3.519595
10% level -2.898418

RQ
0
Null Hypothesis: RQ has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 7 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.245030 0.8214
Test critical values: 1% level -5.835186

5% level -4.246503
10% level -3.590496

1
1ن

Null Hypothesis: D(RQ) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -7.437029 0.0048
Test critical values: 1% level -6.292057

5% level -4.450425
10% level -3.701534

2ن

Null Hypothesis: D(RQ) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.827144 0.3408
Test critical values: 1% level -4.803492

5% level -3.403313
10% level -2.841819



2
3ن

Null Hypothesis: D(RQ,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -6.434015 0.0150
Test critical values: 1% level -7.006336

5% level -4.773194
10% level -3.877714

2ن

Null Hypothesis: D(RQ,2) has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -7.817226 0.0012
Test critical values: 1% level -5.119808

5% level -3.519595
10% level -2.898418

1ن

Null Hypothesis: D(RQ,2) has a unit root
Exogenous: None
Bandwidth: 0 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.261973 0.0017
Test critical values: 1% level -3.007406

5% level -2.021193
10% level -1.597291

RL
0
3ن

Null Hypothesis: RL has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -9.725619 0.0004
Test critical values: 1% level -5.835186

5% level -4.246503
10% level -3.590496

2ن



Null Hypothesis: RL has a unit root
Exogenous: Constant
Bandwidth: 7 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.404699 0.8634
Test critical values: 1% level -4.582648

5% level -3.320969
10% level -2.801384

1
3ن

Null Hypothesis: D(RL) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -9.160047 0.0016
Test critical values: 1% level -6.292057

5% level -4.450425
10% level -3.701534

2ن
Null Hypothesis: D(RL) has a unit root
Exogenous: Constant
Bandwidth: 6 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -10.33013 0.0001
Test critical values: 1% level -4.803492

5% level -3.403313
10% level -2.841819

3ن

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

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.442928 0.0044
Test critical values: 1% level -2.937216

5% level -2.006292
10% level -1.598068



CC
0

3ن
Null Hypothesis: CC has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 7 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.777426 0.0106
Test critical values: 1% level -5.835186

5% level -4.246503
10% level -3.590496

2ن

Null Hypothesis: CC has a unit root
Exogenous: Constant
Bandwidth: 7 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -9.604407 0.0001
Test critical values: 1% level -4.582648

5% level -3.320969
10% level -2.801384

1ن

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

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.101910 0.0412
Test critical values: 1% level -2.886101

5% level -1.995865
10% level -1.599088

BF
0
Null Hypothesis: BF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 0 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.051900 0.5255
Test critical values: 1% level -4.800080

5% level -3.791172
10% level -3.342253



1

Null Hypothesis: D(BF) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 0 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.549385 0.0762
Test critical values: 1% level -4.886426

5% level -3.828975
10% level -3.362984

2
3ن

Null Hypothesis: D(BF,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 11 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -13.71706 0.0001
Test critical values: 1% level -4.992279

5% level -3.875302
10% level -3.388330

2ن
Null Hypothesis: D(BF,2) has a unit root
Exogenous: Constant
Bandwidth: 7 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -9.214892 0.0000
Test critical values: 1% level -4.121990

5% level -3.144920
10% level -2.713751

1ن
Null Hypothesis: D(BF,2) has a unit root
Exogenous: None
Bandwidth: 7 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -9.647360 0.0000
Test critical values: 1% level -2.771926

5% level -1.974028
10% level -1.602922



TF
0
Null Hypothesis: TF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.057026 0.1530
Test critical values: 1% level -4.800080

5% level -3.791172
10% level -3.342253

1
3ن

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

Adj. t-Stat Prob.*

Phillips-Perron test statistic -10.11325 0.0000
Test critical values: 1% level -4.886426

5% level -3.828975
10% level -3.362984

2ن

Null Hypothesis: D(TF) has a unit root
Exogenous: Constant
Bandwidth: 12 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -7.808425 0.0000
Test critical values: 1% level -4.057910

5% level -3.119910
10% level -2.701103

1ن

Null Hypothesis: D(TF) has a unit root
Exogenous: None
Bandwidth: 9 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.406240 0.0001
Test critical values: 1% level -2.754993

5% level -1.970978
10% level -1.603693



FF
0

Null Hypothesis: FF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.633576 0.2730
Test critical values: 1% level -4.800080

5% level -3.791172
10% level -3.342253

1
3ن

Null Hypothesis: D(FF) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 12 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -7.609068 0.0002
Test critical values: 1% level -4.886426

5% level -3.828975
10% level -3.362984

2ن
Null Hypothesis: D(FF) has a unit root
Exogenous: Constant
Bandwidth: 12 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -7.195537 0.0001
Test critical values: 1% level -4.057910

5% level -3.119910
10% level -2.701103

1ن
Null Hypothesis: D(FF) has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.265690 0.0034
Test critical values: 1% level -2.754993

5% level -1.970978
10% level -1.603693



GS
0
ن3
Null Hypothesis: GS has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 13 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.184317 0.0268
Test critical values: 1% level -4.800080

5% level -3.791172
10% level -3.342253

2ن

Null Hypothesis: GS has a unit root
Exogenous: Constant
Bandwidth: 13 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.806124 0.0824
Test critical values: 1% level -4.004425

5% level -3.098896
10% level -2.690439

1
3ن

Null Hypothesis: D(GS) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 7 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.981034 0.0087
Test critical values: 1% level -4.886426

5% level -3.828975
10% level -3.362984

2ن

Null Hypothesis: D(GS) has a unit root
Exogenous: Constant
Bandwidth: 7 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.506933 0.0009
Test critical values: 1% level -4.057910

5% level -3.119910
10% level -2.701103



1ن

Null Hypothesis: D(GS) has a unit root
Exogenous: None
Bandwidth: 8 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.219265 0.0001
Test critical values: 1% level -2.754993

5% level -1.970978
10% level -1.603693

1السلسلة مستقرة من الدرجة
MF
0

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

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.484697 0.9697
Test critical values: 1% level -4.800080

5% level -3.791172
10% level -3.342253

1
3ن

Null Hypothesis: D(MF) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 0 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.095437 0.0334
Test critical values: 1% level -4.886426

5% level -3.828975
10% level -3.362984

2ن

Null Hypothesis: D(MF) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.294619 0.1872
Test critical values: 1% level -4.057910

5% level -3.119910
10% level -2.701103



2
3ن

Null Hypothesis: D(MF,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.207602 0.0074
Test critical values: 1% level -4.992279

5% level -3.875302
10% level -3.388330

2ن

Null Hypothesis: D(MF,2) has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -7.276453 0.0001
Test critical values: 1% level -4.121990

5% level -3.144920
10% level -2.713751

1ن

Null Hypothesis: D(MF,2) has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.692739 0.0000
Test critical values: 1% level -2.771926

5% level -1.974028
10% level -1.602922

IF
0
Null Hypothesis: IF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.756271 0.6705
Test critical values: 1% level -4.800080

5% level -3.791172
10% level -3.342253



1

Null Hypothesis: D(IF) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.769769 0.0548
Test critical values: 1% level -4.886426

5% level -3.828975
10% level -3.362984

2
3ن

Null Hypothesis: D(IF,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -8.298336 0.0002
Test critical values: 1% level -4.992279

5% level -3.875302
10% level -3.388330

2ن

Null Hypothesis: D(IF,2) has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -8.903364 0.0000
Test critical values: 1% level -4.121990

5% level -3.144920
10% level -2.713751

1ن

Null Hypothesis: D(IF,2) has a unit root
Exogenous: None
Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -9.480467 0.0000
Test critical values: 1% level -2.771926

5% level -1.974028
10% level -1.602922



FINF
0
Null Hypothesis: FINF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 0 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.111463 0.4962
Test critical values: 1% level -4.800080

5% level -3.791172
10% level -3.342253

1
3ن

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

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.146544 0.0309
Test critical values: 1% level -4.886426

5% level -3.828975
10% level -3.362984

2ن

Null Hypothesis: D(FINF) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.256078 0.0071
Test critical values: 1% level -4.057910

5% level -3.119910
10% level -2.701103

1ن

Null Hypothesis: D(FINF) has a unit root
Exogenous: None
Bandwidth: 0 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.098780 0.0006
Test critical values: 1% level -2.754993

5% level -1.970978
10% level -1.603693



PR
0
Null Hypothesis: PR has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 0 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.530750 0.7675
Test critical values: 1% level -4.800080

5% level -3.791172
10% level -3.342253

1
3ن

Null Hypothesis: D(PR) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.035914 0.0365
Test critical values: 1% level -4.886426

5% level -3.828975
10% level -3.362984

2ن

Null Hypothesis: D(PR) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.610772 0.0216
Test critical values: 1% level -4.057910

5% level -3.119910
10% level -2.701103

1ن

Null Hypothesis: D(PR) has a unit root
Exogenous: None
Bandwidth: 0 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.464102 0.0022
Test critical values: 1% level -2.754993

5% level -1.970978
10% level -1.603693



FFC
0
Null Hypothesis: FFC has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 0 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.081689 0.5110
Test critical values: 1% level -4.800080

5% level -3.791172
10% level -3.342253

1

Null Hypothesis: D(FFC) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.430865 0.0907
Test critical values: 1% level -4.886426

5% level -3.828975
10% level -3.362984

2
3ن

Null Hypothesis: D(FFC,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 11 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -12.03937 0.0000
Test critical values: 1% level -4.992279

5% level -3.875302
10% level -3.388330

2ن

Null Hypothesis: D(FFC,2) has a unit root
Exogenous: Constant
Bandwidth: 11 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -11.23538 0.0000
Test critical values: 1% level -4.121990

5% level -3.144920
10% level -2.713751



1ن

Null Hypothesis: D(FFC,2) has a unit root
Exogenous: None
Bandwidth: 11 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -11.95677 0.0001
Test critical values: 1% level -2.771926

5% level -1.974028
10% level -1.602922

FDI

0
1ن

Null Hypothesis: FDI has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 13 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.922647 0.0082
Test critical values: 1% level -4.800080

5% level -3.791172
10% level -3.342253

2ن

Null Hypothesis: FDI has a unit root
Exogenous: Constant
Bandwidth: 9 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.710651 0.0967
Test critical values: 1% level -4.004425

5% level -3.098896
10% level -2.690439

1
1ن

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

Adj. t-Stat Prob.*

Phillips-Perron test statistic -6.237521 0.0015
Test critical values: 1% level -4.886426

5% level -3.828975
10% level -3.362984



2ن

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

Adj. t-Stat Prob.*

Phillips-Perron test statistic -6.290769 0.0003
Test critical values: 1% level -4.057910

5% level -3.119910
10% level -2.701103

3ن

Null Hypothesis: D(FDI) has a unit root
Exogenous: None
Bandwidth: 9 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.471670 0.0000
Test critical values: 1% level -2.754993

5% level -1.970978
10% level -1.603693

2:
Dependent Variable: FDI
Method: Least Squares

Sample: 1996 2010
Included observations: 12

Variable Coefficient Std. Error t-Statistic Prob.

C 2.039879 0.456008 4.473335 0.0012
RL 1.009195 0.557540 1.810084 0.1004

R-squared 0.246784 Mean dependent var 1.243690
Adjusted R-squared 0.171462 S.D. dependent var 0.457703
S.E. of regression 0.416620 Akaike info criterion 1.237725
Sum squared resid 1.735719 Schwarz criterion 1.318543
Log likelihood -5.426353 Hannan-Quinn criter. 1.207804
F-statistic 3.276403 Durbin-Watson stat 1.509348
Prob(F-statistic) 0.100389



3:
Null Hypothesis: U has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.210249 0.2161
Test critical values: 1% level -4.582648

5% level -3.320969
10% level -2.801384

4:
Dependent Variable: FDI
Method: Least Squares
Date: 06/25/12   Time: 23:49
Sample: 1996 2010
Included observations: 15

Variable Coefficient Std. Error t-Statistic Prob.

C -1.317368 0.745741 -1.766522 0.1008
TF 0.043440 0.012726 3.413509 0.0046

R-squared 0.472660 Mean dependent var 1.204747
Adjusted R-squared 0.432096 S.D. dependent var 0.519346
S.E. of regression 0.391376 Akaike info criterion 1.085272
Sum squared resid 1.991282 Schwarz criterion 1.179679
Log likelihood -6.139541 Hannan-Quinn criter. 1.084267
F-statistic 11.65205 Durbin-Watson stat 1.500133
Prob(F-statistic) 0.004621

5:
Null Hypothesis: U has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.946896 0.0650
Test critical values: 1% level -4.004425

5% level -3.098896
10% level -2.690439



6:

Dependent Variable: FDI
Method: Least Squares
Date: 06/20/12   Time: 15:21
Sample: 1996 2010
Included observations: 15

Variable Coefficient Std. Error t-Statistic Prob.

C -0.352047 0.675418 -0.521229 0.6110
FF 0.023640 0.010102 2.340146 0.0359

R-squared 0.296395 Mean dependent var 1.204747
Adjusted R-squared 0.242272 S.D. dependent var 0.519346
S.E. of regression 0.452079 Akaike info criterion 1.373644
Sum squared resid 2.656875 Schwarz criterion 1.468051
Log likelihood -8.302332 Hannan-Quinn criter. 1.372639
F-statistic 5.476281 Durbin-Watson stat 2.061362
Prob(F-statistic) 0.035879

7:
Null Hypothesis: U has a unit root
Exogenous: Constant
Bandwidth: 13 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -6.217742 0.0002
Test critical values: 1% level -4.004425

5% level -3.098896
10% level -2.690439

8:
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.101634 Prob. F(1,10) 0.7564
Obs*R-squared 0.140856 Prob. Chi-Square(1) 0.7074

9:
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.722306 Prob. F(2,11) 0.2235
Obs*R-squared 3.338586 Prob. Chi-Square(2) 0.1884
Scaled explained SS 1.151155 Prob. Chi-Square(2) 0.5624



10:

11:

Dependent Variable: FDI
Method: Least Squares
Date: 07/26/12   Time: 12:35
Sample: 1996 2010
Included observations: 15

Variable Coefficient Std. Error t-Statistic Prob.

C -1.253724 1.668546 -0.751387 0.4658
GS 0.035599 0.024089 1.477828 0.1633

R-squared 0.143834 Mean dependent var 1.204747
Adjusted R-squared 0.077975 S.D. dependent var 0.519346
S.E. of regression 0.498687 Akaike info criterion 1.569891
Sum squared resid 3.232959 Schwarz criterion 1.664298
Log likelihood -9.774185 Hannan-Quinn criter. 1.568886
F-statistic 2.183976 Durbin-Watson stat 1.748272
Prob(F-statistic) 0.163268

12:
Null Hypothesis: U has a unit root
Exogenous: Constant
Bandwidth: 13 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.368124 0.0312
Test critical values: 1% level -4.004425

5% level -3.098896
10% level -2.690439

13:
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.036273 Prob. F(1,10) 0.8528
Obs*R-squared 0.050598 Prob. Chi-Square(1) 0.8220
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14:
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.253700 Prob. F(2,11) 0.7803
Obs*R-squared 0.617308 Prob. Chi-Square(2) 0.7344
Scaled explained SS 0.337054 Prob. Chi-Square(2) 0.8449

15:

16:
Dependent Variable: FDI
Method: Least Squares
Date: 06/21/12   Time: 11:17
Sample: 1996 2010
Included observations: 15

Variable Coefficient Std. Error t-Statistic Prob.

C 1.677437 0.495696 3.384005 0.0049
FINF -0.012225 0.012341 -0.990573 0.3400

R-squared 0.070182 Mean dependent var 1.204747
Adjusted R-squared -0.001342 S.D. dependent var 0.519346
S.E. of regression 0.519695 Akaike info criterion 1.652416
Sum squared resid 3.511075 Schwarz criterion 1.746823
Log likelihood -10.39312 Hannan-Quinn criter. 1.651410
F-statistic 0.981236 Durbin-Watson stat 1.646563
Prob(F-statistic) 0.339974
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17:

Null Hypothesis: U has a unit root
Exogenous: Constant
Bandwidth: 13 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.666617 0.0183
Test critical values: 1% level -4.004425

5% level -3.098896
10% level -2.690439

18:

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.771357 Prob. F(1,10) 0.4004
Obs*R-squared 1.002566 Prob. Chi-Square(1) 0.3167

19:
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.552077 Prob. F(2,11) 0.5909
Obs*R-squared 1.277096 Prob. Chi-Square(2) 0.5281
Scaled explained SS 0.817135 Prob. Chi-Square(2) 0.6646

20:

21:
Dependent Variable: FDI
Method: Least Squares
Date: 06/21/12   Time: 11:37
Sample: 1996 2010
Included observations: 15

Variable Coefficient Std. Error t-Statistic Prob.

C 2.601381 0.390241 6.666086 0.0000
PR -0.038090 0.010308 -3.695318 0.0027

R-squared 0.512293 Mean dependent var 1.204747
Adjusted R-squared 0.474778 S.D. dependent var 0.519346
S.E. of regression 0.376382 Akaike info criterion 1.007141
Sum squared resid 1.841624 Schwarz criterion 1.101548
Log likelihood -5.553560 Hannan-Quinn criter. 1.006136
F-statistic 13.65537 Durbin-Watson stat 1.839225
Prob(F-statistic) 0.002694
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22:
Null Hypothesis: U has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.199429 0.0420
Test critical values: 1% level -4.004425

5% level -3.098896
10% level -2.690439

23:
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.579894 Prob. F(1,10) 0.4639
Obs*R-squared 0.767354 Prob. Chi-Square(1) 0.3810

24:
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.330436 Prob. F(2,11) 0.7255
Obs*R-squared 0.793441 Prob. Chi-Square(2) 0.6725
Scaled explained SS 0.354120 Prob. Chi-Square(2) 0.8377

25:

26:
Pairwise Granger Causality Tests
Date: 07/26/12   Time: 20:07
Sample: 1996 2010
Lags: 1

Null Hypothesis: Obs F-Statistic Prob.

D(TF) does not Granger Cause D(FDI) 13 1.38272 0.2669
D(FDI) does not Granger Cause D(TF) 4.64753 0.0565

D(PR) does not Granger Cause D(FDI) 13 0.10693 0.7504
D(FDI) does not Granger Cause D(PR) 0.02947 0.8671

D(GS) does not Granger Cause D(FDI) 13 3.65946 0.0848
D(FDI) does not Granger Cause D(GS) 6.54854 0.0284

D(FINF) does not Granger Cause D(FDI) 13 0.36143 0.5611
D(FDI) does not Granger Cause D(FINF) 0.06273 0.8073

D(FF) does not Granger Cause D(FDI) 13 6.14316 0.0326
D(FDI) does not Granger Cause D(FF) 5.31821 0.0438
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D(RL) does not Granger Cause D(FDI) 7 1.76942 0.2542
D(FDI) does not Granger Cause D(RL) 0.02940 0.8722

D(PR) does not Granger Cause D(TF) 13 1.61760 0.2322
D(TF) does not Granger Cause D(PR) 11.9131 0.0062

D(GS) does not Granger Cause D(TF) 13 1.45685 0.2552
D(TF) does not Granger Cause D(GS) 2.27987 0.1620

D(FINF) does not Granger Cause D(TF) 13 0.01241 0.9135
D(TF) does not Granger Cause D(FINF) 0.04613 0.8343

D(FF) does not Granger Cause D(TF) 13 3.04375 0.1116
D(TF) does not Granger Cause D(FF) 1.73277 0.2174

D(RL) does not Granger Cause D(TF) 7 0.00641 0.9400
D(TF) does not Granger Cause D(RL) 1.19016 0.3366

D(GS) does not Granger Cause D(PR) 13 3.12101 0.1077
D(PR) does not Granger Cause D(GS) 1.27370 0.2854

D(FINF) does not Granger Cause D(PR) 13 0.05376 0.8213
D(PR) does not Granger Cause D(FINF) 0.07277 0.7928

D(FF) does not Granger Cause D(PR) 13 26.7931 0.0004
D(PR) does not Granger Cause D(FF) 0.34359 0.5708

D(RL) does not Granger Cause D(PR) 7 NA NA
D(PR) does not Granger Cause D(RL) NA NA

D(FINF) does not Granger Cause D(GS) 13 2.83421 0.1232
D(GS) does not Granger Cause D(FINF) 3.79926 0.0799

D(FF) does not Granger Cause D(GS) 13 0.36209 0.5607
D(GS) does not Granger Cause D(FF) 0.08319 0.7789

D(RL) does not Granger Cause D(GS) 7 8.88522 0.0407
D(GS) does not Granger Cause D(RL) 8.15026 0.0462

D(FF) does not Granger Cause D(FINF) 13 0.18171 0.6789
D(FINF) does not Granger Cause D(FF) 1.39118 0.2655

D(RL) does not Granger Cause D(FINF) 7 5.85482 0.0728
D(FINF) does not Granger Cause D(RL) 0.13836 0.7288

D(RL) does not Granger Cause D(FF) 7 0.33958 0.5913
D(FF) does not Granger Cause D(RL) 14.7369 0.0185

27:
1 Cointegrating Equation(s): Log likelihood 18.89162

Normalized cointegrating coefficients (standard error in parentheses)
FDI RL

1.000000 5.126225
(0.46076)



28:
1 Cointegrating Equation(s): Log likelihood -62.31101

Normalized cointegrating coefficients (standard error in parentheses)
FDI TF PR

1.000000 -0.031955 0.022311
(0.00459) (0.00281)

2 Cointegrating Equation(s): Log likelihood -57.41149

Normalized cointegrating coefficients (standard error in parentheses)
FDI TF PR

1.000000 0.000000 0.078824
(0.01668)

0.000000 1.000000 1.768533
(0.51594)

29:

VAR Lag Order Selection Criteria
Endogenous variables: FDI TF FF GS FINF PR
Exogenous variables: C
Date: 06/27/12   Time: 23:25
Sample: 1996 2010
Included observations: 14

Lag LogL LR FPE AIC SC HQ

0 -224.7760 NA 8387067. 32.96800 33.24188 32.94265
1 -141.8207 82.95534* 18481.15* 26.26010* 28.17727* 26.08263*

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion

VAR Lag Order Selection Criteria
Endogenous variables: FDI RL
Exogenous variables: C
Date: 06/29/12   Time: 01:26
Sample: 1996 2010
Included observations: 8

Lag LogL LR FPE AIC SC HQ

0 9.539012 NA* 0.000522 -1.884753 -1.864892 -2.018703
1 14.96364 6.780783 0.000394* -2.240910* -2.181328* -2.642761*

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion



30:
Vector Error Correction Estimates
Date: 06/27/12   Time: 13:09
Sample (adjusted): 1998 2010
Included observations: 13 after adjustments
Standard errors in ( ) & t-statistics in [ ]

CointegratingEq: CointEq1

FDI(-1) 1.000000

TF(-1) -0.031955
(0.00459)
[-6.96819]

PR(-1) 0.022311
(0.00281)
[ 7.93105]

C -0.209928

Error Correction: D(FDI) D(TF) D(PR)

CointEq1 -2.374060 -18.56296 3.766958
(0.43787) (7.76955) (5.63726)
[-5.42185] [-2.38919] [ 0.66822]

D(FDI(-1)) 0.942911 16.23597 -5.236768
(0.29032) (5.15141) (3.73765)
[ 3.24785] [ 3.15175] [-1.40109]

D(TF(-1)) -0.108020 -1.432458 0.910332
(0.02016) (0.35774) (0.25956)
[-5.35778] [-4.00416] [ 3.50718]

D(PR(-1)) -0.100761 -0.764665 0.569588
(0.02664) (0.47275) (0.34301)
[-3.78192] [-1.61748] [ 1.66056]

C -0.071288 -0.097768 -1.097284
(0.09484) (1.68281) (1.22097)
[-0.75168] [-0.05810] [-0.89870]

R-squared 0.840503 0.679207 0.640089
Adj. R-squared 0.760755 0.518811 0.460134
Sum sq. resids 0.801760 252.4341 132.8901
S.E. equation 0.316575 5.617318 4.075691
F-statistic 10.53943 4.234559 3.556936
Log likelihood -0.337881 -37.72651 -33.55592
Akaike AIC 0.821212 6.573309 5.931681
Schwarz SC 1.038501 6.790597 6.148969
Mean dependent 0.067295 1.269231 -1.538462
S.D. dependent 0.647225 8.097879 5.547002

Determinant resid covariance (dof adj.) 12.54349
Determinant resid covariance 2.923198
Log likelihood -62.31101
Akaike information criterion 12.35554
Schwarz criterion 13.13778



31:
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 5.312613 Prob. F(6,6) 0.0309
Obs*R-squared 10.94063 Prob. Chi-Square(6) 0.0902
Scaled explained SS 3.191870 Prob. Chi-Square(6) 0.7844

32:
Heteroskedasticity Test: ARCH

F-statistic 0.521600 Prob. F(1,10) 0.4867
Obs*R-squared 0.594890 Prob. Chi-Square(1) 0.4405

33:
Breusch-Godfrey Serial Correlation LM Test:

F-statistic0.145870 Prob. F(1,7)0.7138
Obs*R-squared0.265372 Prob. Chi-Square(1)0.6065

34:

35:

Respo
nse of
FDI:
Period FDI TF PR

1 0.316575 0.000000 0.000000
2 0.354777 -0.041838 -0.312047
3 0.019050 0.017354 -0.099995
4 0.104868 0.110804 0.027958
5 0.288431 0.023139 -0.176803
6 0.111373 0.032210 -0.168688
7 0.057766 0.091205 -0.012347
8 0.211255 0.067223 -0.099500
9 0.170945 0.033266 -0.169009

10 0.074562 0.073653 -0.068978

0
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- 0 . 5 0 - 0 . 2 5 0 . 0 0 0 . 2 5 0 . 5 0

S e r i e s : R e s i d u a l s
S a m p l e 1 9 9 8 2 0 1 0
O b s e r v a t i o n s 1 3

M e a n - 8 . 5 4 e - 1 7
M e d i a n  0 . 0 5 1 5 3 0
M a x i m u m  0 . 4 3 3 4 2 4
M i n i m u m - 0 . 4 9 9 4 2 3
S t d .  D e v .  0 . 2 5 8 4 8 3
S k e w n e s s - 0 . 3 5 3 3 0 8
K u r t o s i s  2 . 5 4 0 7 7 6

J a r q u e - B e r a  0 . 3 8 4 6 8 7
P r o b a b i l i t y  0 . 8 2 5 0 2 3



Respo
nse of

TF:
Period FDI TF PR

1 1.085474 5.511444 0.000000
2 3.472596 1.924014 -2.392837
3 -0.259939 4.212501 -2.063157
4 -0.337998 4.098427 0.613860
5 1.879093 4.329059 -1.447963
6 0.792663 3.489079 -1.953703
7 -0.539086 4.536445 -0.366136
8 0.974897 4.243654 -0.611944
9 1.108826 3.946308 -1.773435

10 -0.075420 4.137765 -0.914602

Respo
nse of
PR:
Period FDI TF PR

1 -3.422756 -0.880713 2.029863
2 -5.267801 2.897437 3.356643
3 -3.869999 1.857078 2.962873
4 -4.935744 2.752182 2.048920
5 -6.042346 2.824159 3.498879
6 -5.263145 3.337599 3.322446
7 -4.999333 2.799732 2.598027
8 -5.918340 3.170673 3.027809
9 -5.686316 3.249884 3.458556

10 -5.188573 3.125553 2.878060

Choles
ky

Orderin
g: FDI
TF PR



36:

37:
1 Cointegrating Equation(s): Log likelihood -71.81988

Normalized cointegrating coefficients (standard error in parentheses)
FDI GS PR

1.000000 -0.067613 0.017700
(0.00999) (0.00420)

2 Cointegrating Equation(s): Log likelihood -67.00393

Normalized cointegrating coefficients (standard error in parentheses)
FDI GS PR

1.000000 0.000000 0.029857
(0.00770)

0.000000 1.000000 0.179803
(0.11616)
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38:
Vector Error Correction Estimates
Date: 06/27/12   Time: 13:17
Sample (adjusted): 1998 2010
Included observations: 13 after adjustments
Standard errors in ( ) & t-statistics in [ ]

CointegratingEq: CointEq1

FDI(-1) 1.000000

GS(-1) -0.067613
(0.00999)
[-6.77111]

PR(-1) 0.017700
(0.00420)
[ 4.21338]

C 2.813291

Error Correction: D(FDI) D(GS) D(PR)

CointEq1 -0.989984 11.61317 0.959105
(0.69765) (6.00028) (7.04086)
[-1.41902] [ 1.93544] [ 0.13622]

D(FDI(-1)) 0.256568 0.775511 -0.116315
(0.55737) (4.79372) (5.62506)
[ 0.46032] [ 0.16178] [-0.02068]

D(GS(-1)) -0.058419 0.052130 0.418875
(0.02657) (0.22855) (0.26818)
[-2.19841] [ 0.22809] [ 1.56189]

D(PR(-1)) -0.023668 0.334788 -0.059760
(0.04215) (0.36255) (0.42543)
[-0.56147] [ 0.92342] [-0.14047]

C 0.063013 0.984124 -2.049430
(0.17897) (1.53927) (1.80622)
[ 0.35208] [ 0.63934] [-1.13465]

R-squared 0.456475 0.599437 0.246323
Adj. R-squared 0.184712 0.399155 -0.130515
Sum sq. resids 2.732197 202.1038 278.2806
S.E. equation 0.584401 5.026229 5.897888
F-statistic 1.679681 2.992971 0.653658
Log likelihood -8.307218 -36.28111 -38.36013
Akaike AIC 2.047264 6.350940 6.670789
Schwarz SC 2.264553 6.568228 6.888077
Mean dependent 0.067295 0.607692 -1.538462
S.D. dependent 0.647225 6.484271 5.547002

Determinant resid covariance (dof adj.) 54.16873
Determinant resid covariance 12.62376
Log likelihood -71.81988
Akaike information criterion 13.81844
Schwarz criterion 14.60068



39:
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 5.195445 Prob. F(6,6) 0.0325
Obs*R-squared 10.90168 Prob. Chi-Square(6) 0.0915
Scaled explained SS 2.285869 Prob. Chi-Square(6) 0.8916

40:
Heteroskedasticity Test: ARCH

F-statistic 0.024974 Prob. F(1,10) 0.8776
Obs*R-squared 0.029895 Prob. Chi-Square(1) 0.8627

41:
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2.930843 Prob. F(1,7) 0.1306
Obs*R-squared 3.836629 Prob. Chi-Square(1) 0.0501

42:

43:

Respo
nse of
FDI:
Period FDI GS PR

1 0.584401 0.000000 0.000000
2 0.332055 -0.099441 -0.143499
3 0.180663 0.104902 -0.077129
4 0.364304 0.165626 0.037175
5 0.432231 0.032919 -0.033726
6 0.306162 0.022933 -0.083363
7 0.290018 0.104030 -0.034397
8 0.368101 0.095638 -0.012049
9 0.363968 0.048140 -0.046286

10 0.317498 0.061953 -0.053179
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S e r ie s : R e s id u a l s
S a m p le 1 9 9 8 2 0 1 0
O b s e r v a t i o n s 1 3

M e a n  1 . 7 5 e - 1 6
M e d ia n - 0 . 1 0 7 3 7 4
M a x im u m  0 . 8 3 1 5 1 5
M in im u m - 0 . 6 4 0 4 6 4
S t d .  D e v .  0 . 4 7 7 1 6 1
S k e w n e s s  0 . 5 5 6 7 2 9
K u r t o s is  2 . 1 0 7 3 7 4

J a r q u e - B e r a  1 . 1 0 3 1 4 2
P r o b a b i l i t y  0 . 5 7 6 0 4 4



Respo
nse of
GS:
Period FDI GS PR

1 3.492004 3.615091 0.000000
2 6.249993 2.673315 1.882416
3 5.431954 0.561537 -0.639723
4 3.277312 1.922829 -0.097512
5 4.507084 2.805021 0.762633
6 5.420154 1.900753 0.552966
7 4.590819 1.498738 -0.058290
8 4.154671 2.134212 0.242994
9 4.751944 2.252038 0.525660

10 4.896934 1.851768 0.307305

Respo
nse of
PR:
Period FDI GS PR

1 -3.557126 3.161579 3.483727
2 -1.676152 4.306155 3.334682
3 -0.719235 3.659206 3.945686
4 -1.292653 2.915847 2.879486
5 -2.067337 3.607079 3.247887
6 -1.426640 3.861642 3.567747
7 -1.149867 3.433109 3.411337
8 -1.550985 3.341759 3.187652
9 -1.661493 3.624437 3.351421

10 -1.391503 3.624085 3.442432

Choles
ky

Orderin
g: FDI
GS PR



44:

45:
1 Cointegrating Equation(s): Log likelihood -72.82550

Normalized cointegrating coefficients (standard error in parentheses)
FDI PR FINF

1.000000 -0.332707 0.349333
(0.05766) (0.05222)

2 Cointegrating Equation(s): Log likelihood -67.87576

Normalized cointegrating coefficients (standard error in parentheses)
FDI PR FINF

1.000000 0.000000 0.030659
(0.00781)

0.000000 1.000000 -0.957823
(0.08151)
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46:
Vector Error Correction Estimates
Date: 07/23/12   Time: 14:41
Sample (adjusted): 1998 2010
Included observations: 13 after adjustments
Standard errors in ( ) & t-statistics in [ ]

CointegratingEq: CointEq1

FDI(-1) 1.000000

PR(-1) -0.332707
(0.05766)
[-5.77016]

FINF(-1) 0.349333
(0.05222)
[ 6.68998]

C -2.644289

Error Correction: D(FDI) D(PR) D(FINF)

CointEq1 -0.164526 0.296216 -2.621303
(0.07000) (0.82094) (0.40557)
[-2.35049] [ 0.36083] [-6.46331]

D(FDI(-1)) -0.763520 2.317698 -1.045906
(0.47359) (5.55438) (2.74402)
[-1.61220] [ 0.41727] [-0.38116]

D(PR(-1)) -0.102912 0.185194 -1.130638
(0.05301) (0.62172) (0.30714)
[-1.94137] [ 0.29788] [-3.68113]

D(FINF(-1)) 0.050438 -0.185985 0.044807
(0.03238) (0.37982) (0.18764)
[ 1.55745] [-0.48966] [ 0.23879]

C 0.070147 -1.793391 -3.094479
(0.17306) (2.02973) (1.00274)
[ 0.40533] [-0.88356] [-3.08602]

R-squared 0.490453 0.045778 0.848936
Adj. R-squared 0.235680 -0.431333 0.773403
Sum sq. resids 2.561393 352.3282 85.99050
S.E. equation 0.565839 6.636342 3.278538
F-statistic 1.925056 0.095948 11.23939
Log likelihood -7.887613 -39.89369 -30.72657
Akaike AIC 1.982710 6.906722 5.496395
Schwarz SC 2.199998 7.124010 5.713683
Mean dependent 0.067295 -1.538462 -1.538462
S.D. dependent 0.647225 5.547002 6.887372

Determinant resid covariance (dof adj.) 63.23230
Determinant resid covariance 14.73597
Log likelihood -72.82550
Akaike information criterion 13.97315
Schwarz criterion 14.75539



47:
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.258803 Prob. F(6,6) 0.3935
Obs*R-squared 7.244740 Prob. Chi-Square(6) 0.2988
Scaled explained SS 4.933353 Prob. Chi-Square(6) 0.5524

48:
Heteroskedasticity Test: ARCH

F-statistic 1.027380 Prob. F(1,10) 0.3347
Obs*R-squared 1.117995 Prob. Chi-Square(1) 0.2904

49:
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 8.645516 Prob. F(1,7) 0.0217
Obs*R-squared 7.183637 Prob. Chi-Square(1) 0.0074

50:

51:

Respo
nse of
FDI:
Period FDI PR FINF

1 0.565839 0.000000 0.000000
2 0.285923 -0.206817 -0.023016
3 0.141417 0.211138 -0.156613
4 0.084103 0.179692 -0.088956
5 0.173858 0.143936 -0.108023
6 0.144630 0.130859 -0.091502
7 0.157735 0.141561 -0.104497
8 0.144854 0.141457 -0.097773
9 0.152876 0.141766 -0.101518

10 0.148816 0.140595 -0.099015
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S t d .  D e v .  0 . 4 6 2 0 0 6
S k e w n e s s  0 . 7 7 3 4 6 5
K u r t o s is  4 . 5 9 6 3 0 2

J a r q u e - B e r a  2 . 6 7 6 4 6 7
P r o b a b i l i t y  0 . 2 6 2 3 0 9



Respo
nse of
PR:
Period FDI PR FINF

1 -5.058028 4.296205 0.000000
2 -3.999048 4.670115 -0.269885
3 -3.948140 3.826561 0.220098
4 -3.558776 3.765451 0.006533
5 -3.857650 3.834899 0.093722
6 -3.751544 3.888827 0.021968
7 -3.815230 3.862879 0.070077
8 -3.764258 3.863868 0.044485
9 -3.793802 3.860355 0.059728

10 -3.777689 3.864517 0.049854

Respo
nse of
FINF:
Period FDI PR FINF

1 -0.220054 -0.020401 3.271081
2 -0.795893 -1.113260 0.422296
3 -5.234606 4.265801 0.062126
4 -4.360513 3.900990 0.177319
5 -4.032836 3.227379 0.429689
6 -3.901301 3.167951 0.333791
7 -4.063290 3.265598 0.346701
8 -4.032293 3.295627 0.324033
9 -4.045275 3.277110 0.343291

10 -4.025961 3.274157 0.334683

Choles
ky

Orderin
g: FDI

PR
FINF



52:

53:
1 Cointegrating Equation(s): Log likelihood -55.40631

Normalized cointegrating coefficients (standard error in parentheses)
FDI FF PR

1.000000 -0.468816 -0.581736
(0.05269) (0.06027)

2 Cointegrating Equation(s): Log likelihood -47.91832

Normalized cointegrating coefficients (standard error in parentheses)
FDI FF PR

1.000000 0.000000 0.036745
(0.00650)

0.000000 1.000000 1.319240
(0.04197)
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54:
Vector Error Correction Estimates
Date: 07/25/12   Time: 19:43
Sample (adjusted): 1998 2010
Included observations: 13 after adjustments
Standard errors in ( ) & t-statistics in [ ]

CointegratingEq: CointEq1

FDI(-1) 1.000000

FF(-1) -0.468816
(0.05269)
[-8.89764]

PR(-1) -0.581736
(0.06027)
[-9.65272]

C 50.64666

Error Correction: D(FDI) D(FF) D(PR)

CointEq1 -0.184087 -0.714715 0.849827
(0.06425) (0.63757) (0.45354)
[-2.86502] [-1.12099] [ 1.87377]

D(FDI(-1)) -0.626231 -7.573917 1.962512
(0.27624) (2.74107) (1.94986)
[-2.26698] [-2.76313] [ 1.00649]

D(FF(-1)) -0.001553 -0.605107 -0.593714
(0.03836) (0.38065) (0.27078)
[-0.04048] [-1.58965] [-2.19261]

D(PR(-1)) -0.084599 -0.561598 0.363920
(0.03562) (0.35342) (0.25141)
[-2.37521] [-1.58902] [ 1.44752]

C 0.009087 3.956258 0.103620
(0.13983) (1.38749) (0.98700)
[ 0.06499] [ 2.85137] [ 0.10498]

R-squared 0.727674 0.539768 0.815277
Adj. R-squared 0.591511 0.309652 0.722916
Sum sq. resids 1.368931 134.7872 68.20537
S.E. equation 0.413662 4.104680 2.919875
F-statistic 5.344131 2.345632 8.827029
Log likelihood -3.815227 -33.64806 -29.22043
Akaike AIC 1.356189 5.945855 5.264682
Schwarz SC 1.573477 6.163144 5.481970
Mean dependent 0.067295 2.669231 -1.538462
S.D. dependent 0.647225 4.940207 5.547002

Determinant resid covariance (dof adj.) 4.335945
Determinant resid covariance 1.010470
Log likelihood -55.40631
Akaike information criterion 11.29328
Schwarz criterion 12.07552



55:
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.130563 Prob. F(6,6) 0.4427
Obs*R-squared 6.898326 Prob. Chi-Square(6) 0.3304
Scaled explained SS 1.944066 Prob. Chi-Square(6) 0.9248

56:
Heteroskedasticity Test: ARCH

F-statistic 0.273473 Prob. F(1,10) 0.6124
Obs*R-squared 0.319432 Prob. Chi-Square(1) 0.5719

57:
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.948344 Prob. F(1,7) 0.3626
Obs*R-squared 1.551074 Prob. Chi-Square(1) 0.2130

58:

59:

Respo
nse of
FDI:
Period FDI FF PR

1 0.413662 0.000000 0.000000
2 -0.208601 0.221830 0.052380
3 -0.152978 0.288670 0.223726
4 0.218034 0.254179 0.305483
5 0.249396 0.243691 0.286096
6 0.157890 0.270169 0.284024
7 0.154029 0.276487 0.300769
8 0.201742 0.271667 0.310021
9 0.203609 0.269108 0.305813

10 0.191653 0.272674 0.305131
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J a r q u e - B e r a  0 . 2 0 9 7 3 3
P r o b a b i l i t y  0 . 9 0 0 4 4 5



Respo
nse of

FF:
Period FDI FF PR

1 -3.489508 2.161419 0.000000
2 -6.032121 1.327164 -0.339612
3 -2.159556 1.497890 0.330555
4 -3.727750 0.906357 -0.488374
5 -3.609883 1.398954 -0.278405
6 -4.328358 1.158918 -0.436164
7 -3.514040 1.289030 -0.239707
8 -3.919487 1.136175 -0.412819
9 -3.746845 1.257634 -0.331780

10 -3.955225 1.186267 -0.389214

Respo
nse of
PR:
Period FDI FF PR

1 0.385519 1.718464 2.328933
2 4.960615 -0.650119 2.025112
3 6.687564 -0.600279 1.397629
4 2.550226 -0.607026 0.475134
5 3.113446 -0.170965 1.005366
6 3.420938 -0.591063 0.892646
7 3.947252 -0.489395 0.915064
8 3.227252 -0.553900 0.738164
9 3.437131 -0.444043 0.857728

10 3.381264 -0.534038 0.812903

Choles
ky

Orderin
g: FDI
FF PR
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)1996-2010(Engle-Granger
Johansen، ، نتائج

Johansen لتكامل،
:فيما يليهنتائجل ثمت

-) (
، .

.سلبي ،-

:.

Résumé

Les investissements directs étrangers jouent un rôle important dans la promotion du développement dans les
pays en développement y compris l'Algérie  qui a fait de nombreux efforts pour améliorer la qualité de ses
institutions politiques et économiques  afin de fournir un climat d'investissement approprié, cette étude vise à
tester l'impact de la qualité institutionnel pour attirer les investissements directs étrangers en Algérie pendant
la période (1996-2010) en utilisant le test de cointégration  de Engle-Granger et Johansen , et cette étude a
révélé un large consensus entre les résultats des deux tests à L'exception de quelques différences mineures ,
généralement dans ces cas les résultats de test de Johansen sont pris en compte en raison de sa nouveauté et
sa capacité à détecter la présence de plusieurs vecteurs de cointégration ainsi que l'étude de plusieurs
variables simultanément , et ses résultats sont les suivants :
- L'effet positif de la liberté commerciale, fiscale et  la liberté du gouvernement (dépenses publiques) sur
l’entrée de l’investissement direct étranger  en Algérie à long terme, Mais les dépenses publiques est une
variable non significative contrairement aux autres variables.
- Les droits de propriété, la liberté financière, ainsi que l'état de droit ont un effet négatif sur l'investissement
direct étranger à long terme.

Mots clés: Les investissements directs étrangers, La qualité institutionnel, L'Algérie, Le test de cointégration.

Abstract

Foreign direct inversements play  an important role in advancing development in developing countries
including Algeria, which has made many efforts to improve the quality of its political and economic institutions
in order to provide an appropriate investment climate , this study aims to test the impact of institutional
quality in attracting foreign direct investment to Algeria over the period (1996-2010) using Engle-Granger and
Johansen cointegration tests , and this study found a large consensus between the results of the two tests,
except for some minor differences , generally in these cases the results of  Johansen test are taken into account
due to its novelty and its ability to detect the presence of multiple cointegrating  vectors as well as the study of
several variables simultaneously , and its results are as follows :
-The Positive effect of trade freedom , fiscal freedom and  freedom from government (government spending)
on inward foreign direct investment to Algeria in the long term, but the government spending is not a
significant variable unlike the other variables.
- Property rights, financial freedom, as well as the rule of law have a negative effect on attracting foreign direct
investment in the long term.

ointegration test.Institutional quality, Algeria, C: Foreign direct investments,Key words
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