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Abstract

This stuady aims to examine the influence of foreign direct investments on
macroeconomic variables in Irag from 2003 to 2021. The ARDL model
employed standard analysis. The findings suggest no enduring correlation
between foreign direct investment and gross domestic product, inflation
rates, and gross fixed capital creation. The findings also indicated the
presence of a sustained balance between foreign direct investment,
unemployment, and the exchange rate, but it lacks statistical significance.
The report emphasized the significance of implementing internal market
changes to attract foreign direct investments.
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https://data.albankaldawli.org/indicator/NE.GDI.FTOT.CN?end=021&locations=IQ&start=2003
https://data.albankaldawli.org/indicator/NE.GDI.FTOT.CN?end=021&locations=IQ&start=2003
https://data.albankaldawli.org/indicator/BX.KLT.DINV.CD.WD?end=2022&locations=IQ&start=2003
https://data.albankaldawli.org/indicator/BX.KLT.DINV.CD.WD?end=2022&locations=IQ&start=2003

et ¥ e ST ) Al 4l ciliag 8y calall il o e 4l e Z90 Sl 3 cclal )
Drees Algall adiad Al &5)gall & el (53 (gyiaad) ) mall dss aie Jaf (rag A laasy Jaays
Sl & Ly eladiay) (o Ao A0 Adhall LasSall o alng ¢ Kpa¥) Wsall Jilie iabiiia s
g uad (G20 o apall sy

3gay 13ag Aia3l) Aluld) Algs N Y OIY e e elaid Jilgll (mleaty) Ll FDI by (g
Zi 6 ) 3l Laa el dabin il o L Wil (o) mlas) Glay¥) ae Ghall dgalse )
Loe 5358 Bgem JSI ) i) L] i (aless) 3 Cragud Aid] ey Bitise e Ayl
LAl Slai@y) g liag) Jana e
daaball) LIAY) il Julas
:zasaly) clpaia "(Unit Root Test) aagll jda’ clss)

Aaaiiosall LoaleaiBy ) culpriall L)l days 2383 o e Y Jlsall il 2 =351 lads
Oo S G Gus L(PP) (5 (i Unit ROOE Test sassll jaa sl PDla e ellyy (Jalail) 8
Bangll yda los) 5 (V) Jsaal) maagy cBansll Hsda e Aldy A€l clysiall el Judladl o

(PP) Copm penldl
(PP) G ouskid JLod) il o(Y) Jgaad)
1%t difference Level
Intercept | individual Intercept | individual
None & Trend Intercept None & Trend | Intercept var

-2.70809* | -4.80008* | -3.88675* -2.69977 -4.57156 -3.85739 1%
-1.96281* | -3.79117* [ -3.05217* -1.96141 -3.69081 -3.04039 5% | GDP
-1.60613* | -3.34225* | -2.66659* -1.60661 -3.28691 -2.66055 10%
-5.34554 -4.67338 -5.41607 -0.05148 -2.19908 -2.12428 T — statistic
-2.72825 -4.80008 -3.95915 -2.71751* | -4.66788 -3.92035 1%
-1.96627* -3.79117 -3.081 -1.96442* -3.7332 -3.06559 5% | INF
-1.60503* -3.34225 -2.68133 -1.6056* -3.31035 -2.67346 10%
-2.22352 -3.58279 -2.67845 -2.79803 -1.04621 -2.24956 T — statistic
-2.70809* -4.61621 -3.88675 -2.69977 -4.57156 -3.85739 1%
-1.96281* | -3.71048* -3.05217 -1.96141 -3.69081 -3.04039 5% [ UNE
-1.60613* -3.2978* -2.66659 -1.60661* | -3.28691 -2.66055 10%
-3.19823 -4.34025 -3.62949 1.838974 -1.47735 0.670957 T — statistic
-2.70809* -4.61621 -3.88675 -2.69977 -4.61621 -3.85739 1%
-1.96281* -3.71048 -3.05217* -1.96141 -3.71048 -3.04039 5% | FDI
-1.60613* -3.2978 -2.66659* -1.60661 -3.2978 -2.66055 10%

-3.22879 -3.03559 -3.13504 -1.24748 -2.52796 -1.49614 T — statistic

-2.70809* | -4.61621* | -3.88675* -2.72825 -4.57156 -3.85739 1%
-1.96281* | -3.71048* | -3.05217* -1.96627 -3.69081 -3.04039 5% | EXC
-1.60613* -3.2978* -2.66659* -1.60503 -3.28691 -2.66055 10%
-6.03486 -7.14593 -5.47753 1.246834 -3.39463 -5.30906 T — statistic
-2.70809* | -4.61621* | -3.88675* -2.69977 -4.57156 -3.85739 1% FCE
-1.96281* | -3.71048* | -3.05217* -1.96141 -3.69081 -3.04039 5%
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a_b
1t difference Level
None Intercept | individual None Intercept | individual var
& Trend Intercept & Trend | Intercept

-1.60613* -3.2978* -2.66659* -1.60661 -3.28691 -2.66055 10% |
-5.46071 -5.72208 -5.33898 -0.71197 -1.96896 -2.11807 T — statistic

'EVIWS VY sy aladial Gaaldl U8 (e eyl 3 0 jaemal o el dugina ) udi*-

(JsY) Gl die il (5315 (ggiad) die il 8 il s o (V) dsaad) G
SARDL gisall eladld I3 HlaaiV' #3sail g 2Bl z30a) 6 1Y
(ARDL) gz isail alasialy Alad) e Ao (FDI) hla A Galidy Julas Yl
sella) cilaga galie )

i e L] 3] (T)T) (o 2 30a) clppaial Jtial) plady) Ao o iy (V) (Shall IS Gpas
AKAIKE Lo 335 da8

Al st slay) i o(1) JS

Akaike Information Criteria

2.4
2.2
2.0
1.8
1.6
1.4

1.2

SRR SR SRV DSl e S

e o e i

——————

————————
FEGE s S|

AR SN SR

e e i e

PN S N—
MRS VIR . W

NI SR Rl SR
TS SIS B i Uy

1.0

Y9 .—

ARDL(3, 3)
ARDL3,
ARDL4, 3)
ARDL(4,4) .
ARDL3,
ARDLLA,
ARDL(3, 1)

,4) _.
4
, 0)
0)
2

ARDL4, 1
ARDL(2,
ARDL4, 2

4)

ARDL(3,2
ARDL(1,
ARDL(2,3

0)
0)

ARDU(1,3
ARDLZ, T
ARDL2,

ARDU2, 2
ARDL(,

ARDU(L, T
ARDL(1, 2

Q) e sea A (ARDL) g isail - ¥

—2=0 AAY) of ey ¢¥) Jsaadl 8 Alad) eV aee A1 ARDL z3sal jlad) il o elisg
dad o) LS ol il Gy @) sl e (Z9ALY) ek JBeal ariall o e lea (R
Y ggiaall die Lilan) Jlo z35aY) of gan F laay Uy, . (adjusted R-2 = +.4v1)
Al <V aee A ARDL z3sail 1(¥) Jgaadl

Variable Coefficient Std. Error t-Statistic Prob.*
UNE (-1) 0.142547 0.186442 0.764564 0.4665
UNE (-2) 0.136903 0.207566 0.659563 0.5281
UNE (-3) 0.628893 0.200133 3.142369 0.0138

DFI -1.98E-10 4.10E-11 -4.831077 0.0013
DFI (-1) -9.06E-11 7.09E-11 -1.276575 0.2376
DFI (-2) 1.09E-10 6.07E-11 1.793433 0.1107
DFI (-3) -1.43E-10 4.87E-11 -2.946718 0.0185
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a_b
Variable Coefficient Std. Error t-Statistic
C 1.018299 0.851587 1.195765
R2 0.987498 Mean dep. var 10.37625
Adjusted R2 0.976558 S.D. dep. var 2.236297
"Asymptotic: n=1000" 0.342394 "Akaike info criterion" 1.001143
"Sum squared resid" 0.937869 "Schwarz criterion" 1.387438
"Log likelihood" -0.009146 "Hannan-Quinn criter". 1.020925
"F-statistic" 90.26849 Durbin-Watson stat 1.896691
Prob("'F-statistic") 0.000001 |
'EVIWS VY daay aladials caald) i e dac) &3 juaall
duaadal) @) Laiy) —v

Square- 5 F 3 adlaaY) sl of s "(Homoskedasticity test) culall il ane’ Hlasl eha) 5 .
Gl axe A e z3sal) gl e Jy 13gd 70 e STl 6l cdagine cand dusadl Chi
L optall

/(Serial Correlation LM Test) _8lsdl ¢ Auloall Ll D miSY (g pund sl eha] &0
g ga i Lae ((0%) (ggial) vie (iugine e SquAre-Chiy dtiad) F e of g
Lol G ealeail) JaliiyY) A (1

agaal) jLidf —¢

(17.66) Lowinall (F) dad of Gy Cam cAldad) AUal gl las) =5 (£) a8y Jsaad) Cms

Ljls Ae gmg N ud Lae o(%1) gsisall die (5.58) "Wl F' Al afl) asl) o S

o) On JaY) Al

cagaad) jLad) o(£) Jaad)

"F-Bounds Test" ""Null Hypothesis: No levels relationship"

"Test Statistic" "Value" Signif. 1(0) 1(1)

"Asymptotic:
n=1000"

"F-statistic" 17.66663 10% 3.020 3.51
k 1 5% 3.62 4.160

2.5% 4.180 4.79

1% 4.94 5.58

"EVIWS VY Lisay alatinls Galdl 48 (e dlae ) &3 1 jaadl)
(dushal) Ja¥) . Undld) prasal dalea . il Ja¥l) allaa sl —o

bl L) 8 Alad) e o815 Saa) of g ¢ il Ja¥1 alles () Jsaall easy
o Al Ve 55 o) (sf Adlad) Bd) 8 Al Ve e Tilas) lag il 80 41 0058
(-V710) s Aall Al 3 Al N e GRlRS) ) (55 Basly Bang ke ALl L)
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1285 V% (ggisall die Liginag Lallus (=¥ YY) Uadll moma dabea (f (©) Jsaad) (o gy LS
O N Jsmash dal o A (g0 S (427121 /F0YY) ) 2l (f clan Aapen RSl e jos o i

caghall a1
Uai) a7 3gaily sauadll JaY) allaa :(0) Jgand)
ECM Regression
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
D (UNE (-1)) -0.765796 0.158203 -4.840598 0.0013
D (UNE (-2)) -0.628893 0.169669 -3.706592 0.0060
D(DFI) -1.98E-10 3.47E-11 -5.698348 0.0005
D (DFI (-1)) 3.45E-11 3.45E-11 0.999959 0.3466
D (DFI (-2)) 1.43E-10 3.59E-11 3.990805 0.0040
CointEq(-1)* -0.091657 0.011261 -8.139403 0.0000
R? 0.884087 Mean dep.var 0.331250
Adjusted R? 0.826131 S.D. dep. var 0.734447
" Asymptotic: n=1000" 0.306246 " Akaike info criterion" 0.751143
"Sum squared resid" 0.937869 "Schwarz criterion" 1.040864
"Log likelihood" -0.009146 "Hannan-Quinn criter". 0.765979
Durbin-Watson stat 1.896691 |

& gsina il 4l Gud (FDI) Gila ol ey 3 edishall JaY) alles (1) Joaall ras WS
Adadl cVaee b age 9o Ll Gl Bl daia) chléna) o) (ol edishal) da¥) 8 Alad) eV aes
e o gpalall duia¥) Chlénadl (gyina il ansd ducajill mby Ml ¢ el LByl
Gl & Al
ushall JaY) allas 1(7) Jgand

"Levels Equation"
"Case 2: Restricted Constant and No Trend"

"Variable" Coefficient Std. Error t-Statistic Prob.
DFI -3.52E-09 3.24E-09 -1.087793 0.3084
C 11.10991 2.226557 4.989726 0.0011
EC = UNE - (-0.0000*DFI + 11.1099)

'EVIWS VY Laap aladnnls Galll J8 (e dacy) &' 2 jaaal)

((ARDL) gisail alaiiul (GDP) (e (FDI) iba i Jabais oubid :Lath
s plady) Cilag aaii- )

B o L) 3 (0r+) (ot pal) il il olaiY) A (of ey ¥ il JSAN g
AKAIKE s 335 das
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verer 30 bod | Qi V1 Ol losiaw V1 il Judxi

a_b
cdleall dnal) palill JHiall sUayl il 1(Y) JSad)
Akaike Information Criteria

39.0
38.9 - 1
e
O I |
387 S U I i i ! i i i i i E
3s.6 — !
e T A e o A N A e e o
as.a | } : i I | i 1 ] I I ! I ! : : ! :
8§ T SE e SansEmeaans o s Se S
= o m m = = = o~ m o o =
5 3 0 5 o oo Bd> B8 o0Bd 38033138313 13
¥ ¥ ¥ 2 %2 % % % % ¥ Tz T T F X 2

(GDP) sl ARDL g 3sail - ¥

(R-=+.09A) o s (V) Jsaall & (GDP) a1l ARDL z3gal jlid) milts o elisg
+.080) dad o) LS il yuanall b Caany (3 uaal) (e (£09.A) asdy Jiaal) i) o i Laa
SV siasall die Lilas) 1y 23501 o gan (F lasY Gy, . (adjusted R-2 =
cpaail) NV ase A ARDL zasad (V) Jsaal

Variable Coefficient Std. Error t-Statistic Prob.*

GDP (-1) 0.742247 0.182954 4.057025 0.0010

DFI 0.001652 0.003765 0.438698 0.6671

C 56177600 29555779 1.900732 0.0767
R? 0.598794 Mean dep. Var 1.78E+08
Adjusted R? 0.545300 S.D. dep. Var 70671287
"Asymptotic: n=1000" 47654656 "Akaike info criterion” 38.34787
"Sum squared resid" 3.41E+16 "Schwarz criterion" 38.49627
"Log likelihood" -342.1308 "Hannan-Quinn criter". 38.36833
"F-statistic" 11.19366 Durbin-Watson stat 2.604280

"Prob (F-statistic)" 0.001060 |

'EVIWS VY Gy aladial Gaalll Jd e dac ) &3 2 juaal)

duaaial) cplasy) -y

Square- s F 3 adlasY) sl o o "Homoskedasticity test colall culé aae’ jlas) ehal a0
pe ACia o Sl Y z 351 o Ao Ju 1368 0 (e ST L) (6l cgine cand duaiad)l Chi
-cplall @l
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/'(Serial Correlation LM Test) (85l ¢ eabeall Jala S w3l og pumd’ jlid) shal &3 L
zasa) 53 iy Lae ((0%) (gsied) ie (yiisina e SQuare-Chis dudsad F il of cuis
sl G el ol Y UG e k)

Jgdall HLod) —¢

(V.+Y) datind) (F) Lad o ciis Gus ((GDP) allall agaall jlia) =it (A) &8y Jsaadl Cus
Wl agag pe ) et las .(%10) AN (g5iee die (F.r¥) Adgaal) F dadl JoY) aall (e il
Baball ia¥) chlinadll (g il angd Lol by Jullg ol e da¥) Alish 453
Saball G JaaY) el gll) e
cagaad) JLas) :(A) Jgaad

"F-Bounds -Test" ""Null Hypothesis: No levels relationship"
"Test — Statistic" "Value" Sig. 1(0) 1(1)
Asymptotic:
n=1000
"F-statistic" 1.747700 10% 3.020 3.51
K 1 5% 3.62 4.160
2.5% 4.180 4.79
1% 4.94 5.58

'EVIWS VY Gisay alasiuls Gaaldl Ji (e dae ) ' 0 juadll
(ARDL) g igail alsdiuly cipall jaw e (FDI) la i Julaty (ubd s BIG
selady) clayd padi L)

GBI ons Ll 3 (V10) (o asal) clpsial Jal) sl dan o ey (1) (Sl IS (e
AKAIKE L 38 dad
ipal) g Al sUady) ol o(¥) Jid)

Akaike Information Criteria
12.5
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12.3
12.2
12.1
12.0
11.9
11.8
11.7

JRNS S S
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O S ——
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11.6

3)
1)
1)
4
2)
3)
4

ARDL(1,0)——
ARDU2,0) -
AROUL ).
ARDU3,0) cc e
LT TR TI—
ARDL(1, 2

AROLA,0

ARDU1,

ARDL(2,2

ARDL3

ARDL4,

AROL2,3

AROL,
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ARDL(3, 3}
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Cipall o 128 ARDL g igail —¥
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—2=1.0) ) of iy () dsaall (b Cipeall e AN ARDL gisal jlad) mim Lo el
~.ii°) daid Oi LS c@tﬂ\ _):u_"mjh s L_Qm _):\5;'\3\ (e (Zo\) Dl Jaid) _):\&ld\ Oi L;"’Lf Lea (R
SV siasall die Lilas) 1y 23501 o gan (F HLasY g, . (adjusted R-2 =

.ipall jow A ARDL g gail :(4) Jsaad

Variable Coefficient Std. Error t-Statistic Prob.*

EXC (-1) 0.432059 0.115832 3.730051 0.0020

DFI 4.82E-10 6.05E-09 0.079584 0.9376

C 695.6147 152.4757 4.562134 0.0004
R? 0.510970 Mean dep. var 1243.819
Adjusted R? 0.445766 S.D. dep. var 121.0662
"Asymptotic: n=1000" 90.13002 "Akaike info criterion” 11.99140
"Sum squared resid" 121851.3 "Schwarz criterion" 12.13979
"Log likelihood" -104.9226 "Hannan-Quinn criter". 12.01186
"F-statistic" 7.836476 Durbin-Watson stat 1.329080

Prob("F-statistic") 0.004678 |

'EVIWS VY ey slasinly Galdl U8 o dae Yl 3 0l

doaddal) cylasy) -y

F 3 adlaa¥) aal of cuss "(Homoskedasticity test) gulall «ilé axe’ il ehal &
o Sl Yz o Gle Ju 1368 70 (e ST L) (61 dsine cand Lusiadll Square-Chis
ol Al aae A

/'(Serial Correlation LM Test) (sl cp eabeaill Tal S il ug pmd’ jlid) shal o3 L
z3sa) 53 ey Lae ((0%) (sied) ie (yiisina ye SQUAre-Chis ascsd) F el of ot
c Aol O Healedil) Tl Y Aha (e

agaall JLas) —¢

dacina) (F) 4l of cai Cum ccipual) s Al agaal) jlad) g (V0) o) Jsoall o

Wle dsay ) el lae (%1) gried) xie (0.0A) "Adgaall F' dadl AeY) aall (e 5T (3.70)

el gm Ja¥) sk dlg

cagaad) LIA) (Y 4) Jgaadl

"F-Bounds — Test" ""Null Hypothesis: No levels relationship"
"Test- Statistic"” "Value" Sig. 1(0) 1(1)
" Asymptotic:
n=1000"
"F- statistic" 9.352441 10% 3.020 3.51
k 1 5% 3.620 4.160
2.5% 4.180 4.790
1% 4.940 5.580
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(dushal) Ja¥) . Undld) pranua Lalna . il Jalf) allaa il —o

Aol Bl 8 Cayeall jaas oI5 Maa) of ey ¢ gl JaY) Al e (V1) dsaall CaiS
dad) b Capeall e 83b5 of ol Adlall Bl b Gyl e o Lilaal Jlay ol il 4l 058
(-0TA) s Al Al 8 Cipeal) e i) ) (535 Baals Bang laes Aalad)

13851 % (siuse e Auginag dallus (= +.07) Wadll mameai dales o (1)) Jsaadl (e ey LS
& s ) Jsemsl) A cga ST (1.YT=0L0TAN) ) zlias (6 Tan ey RS Aoy of ing

cJushall JaY)
RINN aal GSJA}% uadl) Ja¥ allaa 1(V1) Jgaad)
ECM Regression
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
CointEq(-1)* -0.567941 0.100717 -5.638998 0.0000
R? 0.638048 Mean dep. var -27.00000
Adjusted R? 0.638048 S.D. dep. var 140.7231
"Asymptotic: n=1000" 84.66241 "Akaike info criterion" 11.76917
""Sum squared resid"" 121851.3 "Schwarz criterion" 11.81864
"Log likelihood" -104.9226 "Hannan-Quinn criter". 11.77599
Durbin-Watson stat 1.329080 |

& e il Al Gl (FDI) ila ol ey 3) ¢ishal) Ja¥) allae (VY) Jgond) g WS
e Babal) uial) Lenadl (ggine il sl Ll () Jalls cdishll JaY) b CGapall o
L Bal SlaiBY) 8 Copall jaa b age 30 Ll Gad FDI o) (6 " 3hal) (8 Capall jane
Jushall Ja¥) allaa :(VY) Jgandl

"Levels Equation"
"Case 2: Restricted Constant and No Trend"

Variable Coefficient Std. Error t-Statistic Prob.

DFI 8.48E-10 1.06E-08 0.079985 0.9373

C 1224.801 44.34933 27.61713 0.0000
EC = EXC - (0.0000*DFI + 1224.8012)

(ARDL) gigail aladiuls aduiatl) cNaea Ao (FDI) hla S ulidy Jalas :la,
pellady) culaga ki . )

Ji e g3) 3] (V) o zasal) cbarial Bl cadV) daps o s (£) Sl JSAD G
AKAIKE lxs 385 4o
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verer 30 bod | Qi V1 Ol losiaw V1 il Judxi

pil) Yl ) Uyl ) z(£) JSad)

Akaike Information Criteria

o

N
——
S S

L0,
AR, 1)
L2
T
AROLL4

aduaill Jua L8 ARDL g igail —¥

—2=1.10Y) o ey (V) Jsaall b adomil) Jaes AV ARDL g 3saf ladl mi e el
dad o) LS ol il Gy @) sl e (£70.Y) ek JBeal ariall o i leae (R
T siaal die dilas) ANa g3 z 351 o san F LasY Ty, .(adjusted R-2 = +.747)

.aduail) Al ARDL g dgail :(V¥) Jsaadl

Variable Coefficient Std. Error t-Statistic Prob.*

INF (-1) 0.758398 0.163615 4.635250 0.0003

DFI 5.38E-11 2.76E-10 0.194709 0.8482

C 1.290405 1.357565 0.950529 0.3569
R? 0.652831 Mean dep. var 9.750556
Adjusted R? 0.606542 S.D. dep. var 15.93593
"Asymptotic: n=1000" 9.996007 "Akaike info criterion" 7.593260
"Sum squared resid" 1498.802 "Schwarz criterion" 7.741656
"Log likelihood" -65.33934 "Hannan-Quinn criter". 7.613722
"F-statistic" 14.10332 Durbin-Watson stat 1.351343

Prob("F-statistic") 0.000358 |

'EVIWS VY Zaay aladinl Galdl J8 e daei) 23" jaadl)
duaadal) @)Laiy) —v
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F 1 adlasy) @l of o, "(Homoskedasticity test) cplall i ane’ ladl clal &
o Pl Yz o Gle Ju 1368 1) (e ST L) (61 dsins casd Lusindll Square-Chi s
ol Al axe A

/'(Serial Correlation LM Test) (sl (o eabeaill Tali S il ug pumd’ JLid) ehal & L
zaaY) Sla ey Lae (V%) (ssinall vie (yiugina e Square-Chis Luiadll F Jiad of cuis
e Aol G ealeail) JaliiyY) A (e

Jgdall ,Lod) —¢

Luatiad) (F) dad of Cpiy us caatll Jaee Allal agaall jlaal it (V€) o) Jsaadl com

e e Ju 1aay (%10) sgieddl die (YooY 4) "Adgaall B dedl oY) asll e aal (V.0 £Y)

Chliudl gsina il aag Ll Gaby Al coumia) Gu JaY) dlsk Lsls 4Bl a9y

Sl A adiatl) e o bbbl LuiaY)

cagasd) L) () £) Jaad)

"F-Bounds- Test" ""Null Hypothesis: No levels relationship"

"Test — Statistic" "Value" Sig. 1(0) 1(1)

" Asymptotic:
n=1000"
"F-statistic" 1.042521 10% 3.020 3.51

k 1 5% 3.620 4.160

2.5% 4.180 4.790

1% 4.940 5.580

EVIWS 1Y dunay aladsul ald)l J8 (e daey) &5 jaal)

(ARDL) gisail aliiuls GFC (e (FDI) ua S (ubidy Jolas luals
U] cilagd el

QB ons Ll 3 (V10) (o asal) csial al) sl dapn o ey (0) (Slal) IS (e
AKAIKE les 35 dad

GFC J el clay) cifib :(0) Jeal
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(GFC) a2 ARDL g gail -

(R=2=+.¥Y+) of gy ¢(10) Jsaall GFC 1 &l ARDL z3sail jlas) mibn e 2y
= YEA) dad of LS il il 3 Gaang 3 il e (AVY) e Jaall i) o i Lae
TV gl die Wilaaa) b e z3saY) G gan oF LasY Gy, . (adjusted R-2
.GFC 3 A2 ARDL g agail :(10) Jgaal

Variable Coefficient Std. Error t-Statistic Prob.*

FCF (-1) 0.040501 0.360676 0.112291 0.9143

FCF (-2) 0.084688 0.362371 0.233706 0.8230

FCF (-3) 0.109270 0.557442 0.196021 0.8511

FCF (-4) 1.147190 0.535029 2.144165 0.0757

DFI -961.7018 2360.206 -0.407465 0.6978

DFI (-1) 2203.071 2657.861 0.828889 0.4389

DFI (-2) 1312.026 2756.271 0.476015 0.6509

DFI (-3) 2773.901 2304.660 1.203605 0.2741

C 4.63E+12 1.48E+13 0.312597 0.7652
R? 0.720685 Mean dep. Var 3.35E+13
Adjusted R? 0.348264 S.D. dep. Var 1.55E+13
"Asymptotic: n=1000" 1.25E+13 "Akaike info criterion" 63.43958
"Sum squared resid" 9.42E+26 "Schwarz criterion" 63.86441
"Log likelihood" -466.7968 "Hannan-Quinn criter". 63.43505
"F-statistic" 1.935136 Durbin-Watson stat 2.921090

Prob("F-statistic") 0.218383 |

-
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/'(Serial Correlation LM Test) sl (s  ubell Il S il SY g pumd’ lidl) ehyal 5 .
zasa) 53 i Lae (V%) (sied) ie (yiisina e SQuAre-Chis ducsd)l F il of cuis
Alal) o Aedaall daloyy) A (e
Aj.\ﬂ\ Jlﬁi\ —-¢
(F) e of g um el JUal ) 00585 A0l aganll jlas) it (V1) ) Jsaad) Gamg
o Lae ((%10) gsieaal) xie (Y. ¥ ) "Adgaall B dasl SV sl e el (Y.0£Y) dadadl
Goira Ll g Aol (b Ml ouendl gn AV Alsh Al ADle dsa s )
A B il Jlall s S Ao Bpdliall AuiaY) cfliudd

Ldgaaldl jlasl) :(\ "l) Jgaad)

"F-Bounds — Test" ""Null Hypothesis: No levels relationship"
"Test — Statistic" "Value" Sig. 1(0) 1(1)
" Asymptotic:
n=1000"

"F-statistic" 2.542011 10% 3.020 3.510

k 1 5% 3.620 4.160

2.5% 4.180 4.790

1% 4.940 5.580
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pazaill Jazas GDP 5 FDI G (sl dbighs 4033155 Ao dgag aae () 2gaall jlial il jadsg
cCipeall g Aladl Jaess FDI gn gl dlish 3535 dDke dllia of qilull cjell WS .GFC s
ileaa) AV ) Cal gl
Gluagilly alalitiuy)

aball b U Lyl chise e FDI syabadl daia) cylénn) 5ib dahall sda Jlas
S LB iy e i) kially A pall g Jiesal) xiad) FDI s (Y4 Y) =Y 00 T) (e sl
(GFC ,iyall jaw Akl ,2aill ,GDP)
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Bl g Byfime e Anleind A 318 ) (5ol Lew ¢Bhall abis il o Ly g ylanay (el
B Bygemy Jalal) ) a1 L) il (alidd) b gl
ol Bkl dia) chléna) o) (s cdashall Ja) 8 allal) e aee 8 (ggine il (FDIM (ud -
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(Said et al., 2022 ¢Y Y\ , 5530
SVl e ral (V.0Y) daaina) A8lasy) (F) ded of (GDP) Alal sgaall las) gl cuiy -
JaY) Ak 45515 ADle 3gag pre ) by Les o(%10) giead) die (Yoo Y) "Adgaall F' desl
el @l e Byl dunY) cihléinndll (gpina i ansd dacajill (i) Ml . oppuiall on
e IS @il ae cilia) Led (Al & Jameel, 2021) mils ae daml) caaily S Ghall 8 Jleay)
YT sl e YOIV elsud) eMWITTA, 2022)
g Al (mby Jully cdaghll JaY) & Capuall e b (gsina il 4l Gud (FDI) of g -
Aaia) chlinal o) 6 Cahall (B Capall e e salad) Zainl) il geine il
+ Al ALY Gyl Hae B age )93 el pad HaL
) e preal (V.0 £Y) dpdiadl dlanyl (F) dad o adcaill Jaee A2 sgaall las) gl iy -
sk 40355 ADle agag are o Ju 1385 .(%10) (ssial) die (Yor Y o) "Llgaadl F' dedl i)
Y o Byalall uia¥) ChLEnad (gyine il angd dada il by Jllg ccpnaiall Gn JaY)
i) L (Egwaiklinde, 2008; Okafor, 2016) zi ae damll gy " 3hall (4 adanl)
(YY) 0908l LG ;Djokoto Justice, 2012; Mustafa, 2019) ¢ JS =il ae
il (Y.0£Y) Lovindll dilan) (F) dad o) el JUal Galy 03065 Alal aganl) lad) il iy -
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e Bl L) L ggina A0 nsd Luapill (mby b coupsiall on JaY) Ak
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