d_cqlall a_lae
a—gall ailjlal

dugiw iNi doSao dralc dlao
p2024( guigs-plia ) Jgdl axell

:aa—oll &l aui

e Determining the

=32 sluell dlSjae fwgo pi auaai .
fljall La pislsoll Luiadll laiiwyl  MPact  of  the
aigai pladiwl corruption

(af-fr-af--F) 51all ARDL perceptions Index
dj aSula on foreign
malika.zeghib@univ-constantineP.dz investment in
Gt e dacly Algeria using the

o clledaeis ARDL model for the
naima.ghallab@univ-constantinel.dz .
Hljall -f dihind spgo steall sic doal period (-((-(--)

EMIRATES O comeli-an-din @ © @ Eiuniversity

INTE
*1:1* UI[}]II\‘I/L:RSITyN;I}E e 01432222-781232222 : ailm https://eiu.edu.ye



pileall uinll jlaiiwdl a sbuall GlSjae pisga pl agani

Jlodibwdl  ;a alweall QlSjae fwgo j.l| CVELY]
liall L piluall uia

(af-((-af--P) oflall ARDL Q3gai aladiwl

Determining the impact of the corruption
perceptions Index on foreign investment in
Algeria using the ARDL model for the period
(P:PP-P:-P)

malika.zeghib@univ-constantineP.dz

ulle darei.a
naima.ghallab@univ-constantineP.dz
pljall -f dudhiwé (gpgo Ataall aic dealn

2 (1) aaell - &_dgall ayiljlayl deolall dlao




pileall uinll jlaiiwl a sbuwall GlSjae piga pl auani

:uula." |

ARl jlaiiwil a slwall aldjao pigo pi aai L) dwljall adaa
diopl algaall Lilall jlaaidl gigai pladiwl pijll a4 pilall
Gdilc agag L Jl Gwljall alngd (P-PP-P--P) Gpiall Jui ARDL dibhliinll
H2ll Jloiiwilg alwall Albjan pngo gy Giilna) @lua ald dulw
dpalh i gl eld pauaig .Jughllg padll guaall Ll palball
ouaeil Loo lata jlaiiwil e wilaill upoiiwall cagje ) (sai alwall

(ot jlaifwill ldaai gia Gle bilw

:éualianll alolall
ARDL ,juilin ,4iaf jloiiwl slwall albjao pigo

B Abstract:

This study aimed at determining the impact of corruption perceptions index
on direct foreign investment in Algeria using autoregressive distributed lag
model ARDL, for both short and long terms, during the period P-FP-P::F. The
study reached the result that a negative correlation -statistically
significant- occurred between the index of corruption perceptions and the
direct foreign investment on both terms, short and long. The interpretation
of the result yields that rampant corruption phenomenon has led to the
abstention of foreign investors, which subsequently impacted negatively

the flow of foreign investments.

Keywords:

Corruption Perceptions Index, Direct Foreign Investment, ARDL.
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:aaull aordo m

deolill ygall uwilly dpus droai dpubiall duiaill aljlodiwdl uwiad
laddai il Uljall go aaell L) paill 1aag ,elgw 13 e Goadiallg
dlinll piey los .&abniddl drniill adaen glaijl Ll S3gi illg
Al Jgall graa euwi cllal ,aljlaiiwl élli gial Jole pai s)laiiwll
Gyl dwdaliall Jh 4 @alnidll galiall elli go dilaiwill aipwai
.allell sgiwall lc

aiyll alpigng ,Lall alnidll alpein yaes gwai go pépl leg
aldaaai gi U] ,alndl go aaell pldll ddi piljall a6 d)laiiwl
abgimall Ll L) Ug daren JIF U dpilall auiaill aljloiiwl
iy 1aag Ldalinll altilanillg dpagiall dlogdall dijlin éuglihall
1apeg rulimllg drigildllg palnidill (Gilgell go piall

pr:PP plel dupell Jgall 4 jloiiwdl 3linl sgiwll ppdill puing
oLilpa Al aljaball glaiilg jlaiimil Jlaal dupell dwwgall (e jalnlig
aljlaiiwil Joi puloll Gigill jlaiiwil gig gady Loga piljall aiaio
Jglaal dupell dwwgall) .aupell Jgall L] dralgll édpiliall duiafll
P-PP aljalnll laill g jlatiwl

layle anie) il alpigall pal go alwdll i Gl @iyl jagig
g0 al lal ,anac go jlafiwil pailjlpé Al L qilaill ggpaiiwall
QA3 4 apili sa0 gi pé ,aiplclag jlaiiwdl wyllai Ll alulaeil
Ju Jaadl gi ela Lilhn ara pwall piy pl @pibeall diall aljloiimll
JIH U lanac g0 dpilall auiaill aljlaiiwilg alwall Ju dduell agag
lay] alngi il aadliiall Qiliill L] philly 13a liogy L] Laild
dcgoan aa Jingi sall adgll aa .Jlaall 1aa 4 dgaylg alwljall
dlingi ad Al Alwlja gi 220 Hpeiall gu Al Hi ) gaialdl go
Lolai dplea qilii (I
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aljlaiiwil gy dédell Julai aiall adjgll aia 4 Jglaiw ellal
duaaio pladiwl pljall L6 slwdll albjao pigog duuball dyiaill
piuga Juaiaey 1aag (ARDL) diklinll driojll algadll LAIAI jlaaidl
¢l gulaeilg pingall 1aa gon pljall dilao puidi diey alwall alajan

Aay] aalgll puliall ainill jloiiwdl Aldaai lc

aadl aulsiil m

:aulill alglwill apni (Guw Lo e eliy
Séunljall dpia Jui pljall L4 auiaill aljloiiwdl jghi jlungalo ®
Séuuljall éyia Jui slwall albjao pigo god pljall dilao Lalo m
A piliall G1inill jloiiwl a6 dlwdll albjan pugal i dlia Ja =
S(P-PP-P.. ) @piall piljall
;G domi m

pilall ainill jlaiiwyl jgal 1Al s draai adlall dwljall uiad
dlwall gy dédell deyh Julai LJ] aalagly énbaiéill draiill a
249jig ,jlodiwyl Jlin puéi Lle acluy loo paliall ainll jloiiwlig
Jloiiwil paillpé Al b dygpall alogleally qilaill gypaiiwall

.anac godarnall Jgall 0

ol Glani m
Guilinll auiaill alloiiwdl paa Julai LIl adlall dwljall @aad
aljlaiiuwill gy Jll jip) Gl d8lAgL Lajghig ljall LI &xdlgll
dyloiiwill divll pudi Jlilhg alwall Alhjan pngog Gpulinll Guiaill
g0 (ARDL) diklinll dyinjll allgaall ilall jlaaidl gagni ,Le alaicul,
e i gulasil §ang pigall 3a gon piljall giga yalpeiul Ju3
L2l Lpiall jloiiwil aldai
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:aadiuall 2giall m
SAHaill angll aaiall lc aloicill pi agphall Jigull L le dailal
Hljadl . Jloiiwill Jlio pp1di ai Lallaig dwljall Alpein wdng drel
Al il gaio pladiwl LIl dalAdL alwall dlbjan Juga Jui o
.J21ll dliging dprndll jLiill a4aai 4 (ARDL) dibliinll driojll algadll

:adyludl Glwljall-|
1gai pilioll Lainill jloiiwilg slwall gy dédell Jga alyaill amii
aldlw 4 peioll (gia g dddell dlingiwl piy dya dlyill 4
Jga Lialdl clji plwdil auagis dealpnll aia pgdi .degiin dialnidl
Layl] Jingiall Jiliill wlisa

aldaai éalj ol ($agd gi gany alwall go 2l gi GJ) Glulll pii
O Jlodiwil iy grwai le Joey el gil dpiball duiaill aljloiiwdl
alwlpy dlia Jyldnll a9 .gupoiiwnll ddi diljg poliall Juldi Jui
Sl Lal4 alwall alj Lal4 aii ¢aag éua ,dalida qilii Ll alingi sp3ai
Gpiloll auiaill aljlaiiwyl dalj 1] el

(P-PP ,Yohannaa & Suyanto) ¢iay aai clyill go gl décgoanll drwillia
pilall ainiil jlodiwdl Glaaai Gle alwall Glpingo pili Jglidy (sall
Gjadll 439§ a4 lawl 1jga wely alwdll Ji L] puing Luutigai] L)
oAl Jlgalll yugg) aildaai le pigy Ililug ,ollell jloiiwill dualiill
alwall albjan pinga dogd dabj gi LIl dpuipl Qiliill ajakig .alll
Jailall aindll jlafiwil aldaai éalj go Luly) hyiyi (Graladll §bj)
ARl jlaliwdl go ajall giyy daljill sgiwo Juwai Ji iz lao
Jlodiwl aldaai jjei ol laadl qilill éabj gi il apahi las
jahi lns .aldaaill aa go paaill Jaea glai)l Jléy ga o . ail
il giniy Laiadll jloiiwil aldaai Lle alwall pili gi_LAi_ iliill
Jig .Lurigail (4 alwall Albjan piga guwaiy hiijo gag aoill Jigh
ljga wreli gi 4oy drélanall iljg slwall daalan 4 Gogaall agas
1l jladiwl Alédadi go yjoll gi) 4 Lol
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aioal (P-P-, Najibullah) Lalpai il wljall gayeini Gluwll gudi a9
dnly , gainll &1ald) jjeig Salniéll gaill ¢pans jloiiwl jga
e ALl pili 3gag aiwlya ilii iy dya ,puiliall Sriglil jloiiwll
dpial épdiwn éulo 3jlgn jagi 4 pabuy dua Garaiuall alalniéll
Jlaiiwdl Qi3 aqlgd Lill abaaill dagl Jglily ,s)al das go .dligh
dlwall gy dubwll déiell Jio dpaill abaaill Llaiog piball iail
aia lc Ul 3igy alwall g <ua piball Ginill jlodiwl alddaig
aadlai go ajug puliall rinlll jlofiwil paa go Jldig aldaaill
.y dlatijall ailgall go Jldig

Gaai L Le alwall pili paay (P-19,Bakri Mr & Zulkefly) dulja craial Lo
ol alingig . Ll (G gia Jga glaly 4 piball Suiaill jloiiwall
(Ga21ig alwall (sgiwn Ju drmac ddlle agag Lanai qiliill jo décgnan
paag Jdi alwa (sgiwn Gla glaldl g) dua piliall aiall jladiwl
g0 (g4l lo gag.auiaill dylaiiwill aldasill go ajall giai pai Ggw
droal dunglg Jlaiiwil iy a4 daljill jga jpug adslull dlayill
aaljillg dralaunll L le jrayill ga ,ggilall Aldi] Jrmaig alwall Gaalan
Hpaiiwoall duila pial dpbaidll ainll Jeal aladndl clpa) dioaig
iladll

3929 ] sl alwljn puini adbwll alwljall qilii go gadill leg
crAai Jlhgl 1R a9 .pilll ainil jloiiwllg slwall g dulu) déilc
A1l jloiiwilg slwall gy drayolinll ééuell ] (P-P1,Eman) éul)a
Jl it loo gy peiall g dulyy ddile agag apahig paa a4 pulioll
Guljall puiiig . piliall iadil jladiwl Gle Ul gy gi gaoy dlwall
byl Jio Jolge dac dnwlgy apuuai gany Aludl bldpl 1 gi )
Jailall 4inill jloiiwilg slwallg gy )l éjaall Jgnil gu
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dalpreinl Jla 1) Lata (P-PP,Camacho Murcia & Uysal) Gulja ciiag Jinllg
pl dulyl alpili paAill aldaeng §jlaill glididlg Jlwall Glpugo
Jgall go dcgnang Loy gy pilioll il jloifwil Gle dptbw
O dula) ddlle elia gi dwljall dypill 2iliill ayalkig dragpall
ddilc agag i Las fpubiall ainlll jloiiwillg s)laill aliidl pigo
Ol ¢ua piilyall gl jloiinillg Alwall pige gy &1aga Gyl
jlodiwdl Glddai L8 %€l @iy éabj J] (s34 alwall pigo glail
Jailall aindll

tﬂ,.'l'JI(I‘-II\ ,Nigoc, Hai, & Chinh) duwl)a lau] dlngi U.IJl aaiill guai w29
Jloiiwilig alwmall albjan pinga Ju dddell Julail ARDL 23gai dlooil
dlul) glal go ditel drwilly ,jlidoll dyaall alll Jala palialdl il
duly ddile Ga3g dya P10-P-0 dtiojll yidll Lwi (Gpu wgia Jga
(HH2iall gu danlg

alapill puli Lle egall (P-PP ,Thede & Karpaty) 4li jai ily lcg
ala alapill Ji laaiay pakhy dya dawlall aligdl a Alpwiall éaaeio
QArwalii djro (§raaig canill aran pleil alwall dajlga 4 dpaill
Jloiiwall lei duila (§udail, dnagall Jara Jawai droai jpu loo
jloiiwdl @lxaan cdglii il alyaill dald) adiall édwlpll piei
il juoii ad guilaldl ple a3 leg pljall a pulall il
¢ ,alildl daai Jua go abwall alajan piigo Lle ajbj dns dulja
dlwallg piliall Leinill jlafiwdl gy dddell clglii Lill alwljpall gi
J4wg dlwall gdlg Julai gi pirgall 13a La pljall Quipil @jli) cils
g< Jalall sbwall pinga pladiwl Glwla gi Galiio Alélw 4 aiidlan
Agall elidl
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spnliall eindll jlaiiuwill oralaall jUal-p

bLiill el aily piliall (uiaill jlaiiwil drallell é)laill dakhin d@jel
gi Joni duiol (pill alyl) Lo aly 4 poiiwn pgdy Lodic Jnay (SAll
clli elliol gi @)la) 4 G4ill 3gag go (wraall alyl) jai aly 4 alagago
(P10 ,5jgn=all) .clagagall gi Jgnill

wagpall go degnan Je Gjue jlaiiwmil ilin gi Jl éjLidl jaaig
Al dialdillg diclniaillg dralyeallg duigildllg &alnidillg duwlwll
g+tlanll gupoiiwall sjloiiwil blbill Llc denijn jigig goAi
PP+ Irtyshcheva, & all) .diten dlga 4 cLilailig

-aupell Jgall L4 jlafiwdl dlio pyéi cuua-jlaiiwl Aling and) Los
drwwgoll drwbwll drcloiqll ,dnbnidll wgphllg glagill Jaano
gugg) a9 alaagig jloiiwll jlpd Ll Jigi gi gany il duigildllg
=0 gliad gi Lo dlga 4 (§)loiimill ggpinnll alai yapd  ,leg Jigoill
paiimall &di (le Jigi il adilwll Jolgell Jelai glii ellay ggig
SAi g2 Lo élga 4 allgai ,jlaiiwl ) ajrdaig aeruii e Joeig,
(JLlodiwill djlh @iy Lalg jloiiwil L lc doiing diilgn diy La)
alien guwai L4 dlaall alwwgall dagu LAyl _piay go dliag
dranll daloaill dagag pueill dahil Ll daly] ,jloiiwilg gaill
Alpalll e piball lawlaeil

dlolaing éaden degnan e d)jlic jlaiiwill Alio i giiiwi Grw lono
laio i gadi gaigei gany U Lillg adaliiall deyhll Gli pnliell jo
AT paic guni
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:abwall Glajan pngao Jon pljall dilaao -P
dal go dhlwll Jueiwl ail alwall dldgall dialaill dnhin wayei
dauhgll Jloeiwl delw) aily agpera Igall ciyl Loi .anlill deaiall

Lol cuuall dolell

M0G0 Litwlja 6 padiwiw Liil jé alpngo dac alwall i @)Lyl jaqig
d1y Joi pilgo pai pie) 3] éxac dregiga aljlicl slwall alajan
Jlaanill go piall gy aill alwall jLiiil gulédy dédleiall calphgall
d)gn pady aii Las ,Lralle dijldoll Jylé aalg puwga 46 dlwall Galiiall
Glga sl 4 gagll drlgnu jiai

dulgall dralaill dahin daph (o 1990 ple Ain bgiw pingall 1Aa jang
g0 alily pladiwl pllell Jga Lotldlg dlga IA- 13a Llingy i3 g
Salnidll saiiallg Igall eligl ¢la ,a Loy Lajla ljano pire @il
aleajallg phlioll qlwag Gljlniwill d@alill alapullg allell
Jlocill Jlayg elpdll elji pingall alajy Jiod dp lapég dypaall
(P-PP ,www.transparency.org)

Lilaillg gudanll gupaiiwall clji anj ge djlic ddilarnll dwljall aaa
(0 aighlds Log jloiiwil dtieall diogaall aljladl go palaolei cliji
dguipllg slwall uudi sa0 any oS paeylin Adaii clifi Judljc
(P10 ,s)gneall) . (Hyoiiwall aalgi Gyalha

Alwdll go G3)3 Llel e Sill - gu slwall alhjan pingo doyd aglyiig
aglii cuils Ji A=y dralamllg aaljill go Llcll dajall iei Lillg I1--g
PP diw Jud g - Ju
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10 a4 piljall La alwall alhjan pigo jghi Jeini liihnyg

CPI

3,6 3,6 3,6 35 36
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(P-PP-P.:F) Jiljall 4 slwall albjan piga | Jau
www.transparency.org :janall

Ja3 iaio piljall a6 slwall albjan pigo doyd i ad adei gaull Jui go
g P, 1 gu Lo puirgnll Goud aaglyi dua Gualainll sgima galdiil guheyliag
(0 piei pljall gb aags Lo ,P-PPg P--P (Ju Lo dainall dpiall auh laag, P,1
pyldi  go piall alde ani lo gag alwall dadlell adaeall ald glaldl
elji elndiwl Laga piy Lill Lallell Salnidil saiiall ge d)alall dualiill
alwdll picl adg Lo @lga 4 Jloclll Gwjlon dlidc Jga dilang driga dlapu
%19,P 4 J1gaill go Jb a2y %11 duwiy pljall La daaill dua go dide ddli
A Jlocll jlin é éapalaill dben Lle Jay oo %IAE 4 éihlpégpullg
FHIET|

Galjul lee L) alwall Gadlan Jlan L4 lAila ol piljall @aglpo iiw agelg
dujc alga Jgi Lail go pépl Llea .dpalihll daalan 4 dogaall byl
daainll polll drdlail Lle laidalno 1a4g P71 ple alwall édyjlanl Jgils Juui
dnlill allillg djaaill go anaell dlaaiwlg P-1€ ale almall daalanl
.Gyloll dogleall dallen é1lig drulanll gulao Lé dlino alwall @a4lan)
godl ,ihgll glgiall wily ] ,aiaalbng alwall go dylagll drilhgll diyallg
Gpalhll aaa go 2y pl ella Ja i Ul .audlall dolell dubidnllg abmall
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1l ) pislend] il jloiiwall aldani jgha Julai -
Al éaaell bijoll piloll il jlafiwdl gig Lle Jgall gualiii
goi Gaen (Gedai 4 dlclall ainabwog dapaall Jlalll Llaoid)
lolaa auclaiaillg dalniéill draiill 4 pulall ajga ge chiali duwlio
lnidll Alpeio groa L4 byl el i lals aldaaill aAa paa alj
Hljll ) pilealdl aindll jladiwal aldaai jghi Julai L Logag . lall
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il g Gpiean Galyj caye Gpiliall Guiaiil aljloiiwl gi hadi §uw loo
¢i1a oA @i dprien dalij cely gi Gl PV diw wdidh galaiil ga Pag Pe:0
ciely L4 lal ddglwll diwll @ijldn %11 o pial juga ggilo PIFP 4 Gjad
jloiiwil ilio (uwai Jraay jiga Jgila PVOE Lajad dordy P9 diw dagjall
A @l 3427 aljlaiiwl Jgia b palu lan,,i0illg Lawliwll iyl dnls
joi gladillg Gl alpei Griail jloiiwdl dye dli agy aldgpanll glhg
g0 aaell goai Sl Glasill ddlall ggild jgan ey glaijll Lognc
Hall Jaall aey L1inill poliwall ailal Greypnill AlilaAllg duauwill
.£€9/01 @acld aijlii Al

Jglonl dupell duwwgall ge jaball jloiiwil jlial Sgiwll pydill cwag
lupe daulpl éuipall clial piljall Jla P:1€ daiwl aljalall Jlaiilg jloiiwl
l@ae) (PPl ,gg)al g Llo Lw ) .auiqill aljlaiiwill dydiwn dlga pais
QAladill lajul glb apduiall algiwll L4 Laal auiadll aljloiiwdl Gaau
w2400 J1ga ggrla ONO- 4 Cjad Gl Aldaai ellay dlawa P10 Giw puall
aalagl allnill sjly dapi L8 uialll énall dogaall elpi cuuy 1aag
wléi gi jlicl e PaI€ diwl haill @oan aey aljloiiwill waw Jrawi
g0l Lle blw guaeil oo ,alégpanll gl ,a hibii @uinill aljloiiwl
Hljall a jloiiwl Alio le dulw dphi Glacig,daiabniéil alpngall
Qpag illg pPI1 @il Aleypuill &y go Lwai jlaiiwdl jlio djc laae;
Gaai Galj LIl sal oo eiqill ehpill dpis aljiaai acig alilan
jlwi La& . 4400 jiga ggilo 10€1 Gy illg Gpuliall dyiaill aljlaiiwl
Jloiiwil ge PPl plel pAaill apydi a4 duniillg Gjlaill Gaainll poill joigo
LALAAil culaw piljall ) pibadl Gaiail jlaiiwl aldasi gi 1 pllell a
4 JUg3 ggrlo IPAP Jyldo juga ggilo HIEP dic pdiwil P-P- ple 6 %19 Gpuiy
Jiga ggiln AV dotd gl gi Ll ella aey aldaaill ada paa aa)li pi P19 ple
clpuy P-PP @iw Ayp0i juiga ggala A9 L] l@aey yadailg PPl diw 410l
aei il €9/01 dacld (e cliali Jlaclll diy ladyei il aldgeall (o ajaell
Hljal Gainill Jlall guiy alhédiwd Lala) Laile
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At cuna piljall G piileall aigilljlaiiwill alddaipaa a8 gdill gapg
goill galys pilall uinfl jloiiwill épaphall @paill Ll guaiiall
jahy puloll Giaill jlaiiwdl doal fljall a egll ) g ,sabaidlll
ddloll 3jlgall ] @alall algi il ,dubwll dlgyidl aloanll alyia b
dealjpog jlaiiwill jlinll ain] ] Gogaall aneiwdgphll aia 4.609)lall
Jallgall pagig aleill apany gal jloiiwill dphgall érigiléll doghiall
, (ad) .aljlaiiwl Jugoil dolell dijigall lc 1330 alaicil piy éyllall
(P-rP

Hlll )\ il dalnidilg dypinllg dreyhll alkilhoil ) paillig
Alalnidl g)gd Lo 13] 137 Lagen piliall 1iail jlaiiwdl Gléaai paa i
pheao i Los .@alnidl dolell gailnill a aylinii il duiaill gi aupell
O pablwi Ug adlhll glhé 4 japii duiloll Guiaill aljloiiwdl cia
anl dya drenll dallell alyll galjill 1Aa Ll wWlbay . salnidlll gigiill
ghli L] pllell claii g1o3 419 244g4 @aily Guii dagpanll (Guédl allac
(P-PP ,aupell Jgall La jloiiwl lio) .&yjloiiwl gyjlLinll

daalgll ayyiaill aljloiiwil 3o piljall @alaiwl ge Alilnagl gaer Ll Loyag
P-PP édim J1i dupell Jgall go dpiliall

-,+PO 19/1¢ Imiv/e gjlunll aac

.1 P-/1 Por, PPP/IF] (JUQJU T )G.Ij' Sl &alaill
LI P/l IVV,-A9/19-A Gaaall wilhgll aac

oA Jlaiiwill Jlinl ggiwll p1yaill le Ialaicl Jgaall alac] pizjanall
“ " PP plel dupell Jgall
Jhttp:/dhaman.net : :jannall

¢ e alnai piljall gl : Badi (Gelwll Jgaall A Gy)lgll althenll Ll cliy
(0 1€ atipnll ey alialg ,ggpuin IV Ju (o P-PP dim JUi hda gijlnn

%+,-PO J1ini Lo gag,dlga 19 ggnan
ayjloiiwill aalaill gay Loaa Po Jo 11 adpall alial (§uwll gudi a9
Ga1a2ll wailhgll aael Grwilly P- (o |- dLipallg %1 duwiy dagaall gyylinall

ol | iy
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1 —auhill jiayl -0
palodl il jloiiwil a8 sbwall albjao pugo pil Gruwledll dwljall
4 Jilall iail jlaiiwl 6 abwall alhjao pigao Ji dapean Jai go
.acjgall diiojll algaall Lilall jlaaidl gdgni lc alaicdl pi Jiljall
cljuga Il gullag dajlgll @ ibiall duiaill aljlaiimil Gldaai :FDI

. alwall alajan piga :CPI

réinjll Juulwll dijlpdiwl dwlja 1-0

Glwlwll jlpaiwl g mSll gugall pga 413 gigai pladiwl pif
1ol LoS jLiaul ailid cuilag Griojl

CPl poin jlpaiwml auwlja1-1-0

CPI é&yjlpdial jLisl gilai:P pdj Jgaa

Null Hypothesis: CPI has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxag=3)

{-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.409025 0.0255
Test critical values: 1% level -3.886751

5% level -3.052169

10% level -2.666593

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

EVIEWS ibnagl golipll aalapio ;janall

doudll go Jdi daugaall doydll gl : hadi Glwll Jgaall Jui go
aylpaiwly pai lileyy Lo ,ggiwall aic ghlall a3goi 46 diguanll
digien pac ga cli 15g) Lng ,a3gaill 1aa 4 Sgiwall dic Glwlwll
lileqy Lo +,-0 g0 Jdi lail hauli ¢upa ,+,-P00 1 djadall 2dgaill ,a juisul

«Seiwnllaic poinllljdiml 8i
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FDI prein jlpaiwl duwlja P-1-0
FDI éyjlpdiml jLisl gilai:F pd) Jgaa
Mull Hypothesis: D(FDI) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.129594 0.0002
Test critical values: 1% level -3.920350
5% level -3.065585
10% level -2 673460

*MacKinnon {(1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

Auvgmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI.2)

Method: Least Squares

Date: 01/15/24 Time: 14:51

Sample (adjusted). 2006 2021

Included observations: 16 after adjustments

EVIEWS _ilnayl golipdl alapio;janall
doudll go Jéi ddgaall dadll gi hadi ,Gilwll Jgaall Jui go
dyylpdinly Jai liley Lo ,sglwnll dic ghléll gigni 4 &iguaall
dugien pac ga ¢lli 1444 Log ,a3gaill 1aa 4 sgiwnll aic dlulwll
lileqy Lo +,-0 3o Jéi Laif hali éiya -,-P00 1 djadoll gagaill ,é jLisull
«Siwnllaic poinll jlpdimb jai
:alpeinil dnlall elihyll alyia P-1-0
LA Jaky loa dwlall péing dnlill clagll aljia LIf Jogill pi
" " :g4tigall gulgaall
FDI pr2in clhyl Gpia:0 pd) Jgaa  CPI pein cllgl d)ia:€ pd) Jgaa

AR Lag Order Selection Criteria \I4R Lag Order 3zlection Crileria

Endngenous variables: FOI Endogenaus variables: CP

Eengenous varanles: C Exngenous variables: C

Direr 0111524 Time: 1459 Dates DANS24 Time: 1457

Sample: 2004 2021 Sample: 2004 2021

Inchded obsenvcions: 15 Inchydzd absenations: 13
lag Lol (R FPE AC §C HO lag Lol R FFE HC 5C Hl
D 230017 NA' BETHTS 1653156 16.50076 1A.S006 0 1903148 NE D84TI 26765 2T180RE 2671163
1 A4 271801 B2%6196* 1645TT4* 16552150 1645674 1 1893909 0470572 (0956570 271876 2086295 2790872
2 AN DUM0601 BTSMMED 1651444 1665605 1651204 2 -1891993 DO30B43 1004443 2020658 3064268 2921149
3 A3 0000126 1007BYT. 1664TTT 1683658 1RA4STS 3 1891740 DOUAT22 1259842 1DGEGSI 1244466 3053641

EVIEWS _ibnal golipll aalapio ;janall
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Ja i+ @ CPIpiall cligl dpia gi alel gugaall Jui go haui
Qljuiddl Qléi La | aa FDlpeiall cliagl dyid Lol ,Gljliadl

:(Heinll Ju ARDL 23gni padi €-1-0
alaga aic dpdima alpeiall gi Ll aai gudailwll gulgaall Jui go
ai gng ,Jglll (§pall aic FDI p2inllg sgiwnll aic CPl peinll dalisn

ARDL cilgaall Lilall jlaaidl édyphn alaicl gany

:adgaill ihAll araniaa 2ilii 1-£-1-0

lopin piei ,illg thill grani Jolen duii gayei gdgoill padi Jud
.aid) gi g3gnill Jgudl Luwlui

23ganill ihill apaniaa Jilii 1 pd) Jgaa

Dependent Variable: D(FDI)

Method: ARDL

Date: 01/15/24 Time: 1517

Sample: 2006 2022

Included observations: 17

Dependent lags: 1 (Automatic)

Automatic-lag linear regressors (0 max. lags): CPI D_2008 D_2016
Deterministics: Restricted constant and no trend (Case 2)
Model selection method. Akaike info criterion (AIC)
Number of models evaluated: 1

Selected model: ARDL(1,0,0,0)

ariable Coefficient Std. Error t-Statistic Prob.

COINTEQ* -0.302081 0.034559 -8.740992 0.0000
R-squared 0.825959 Mean dependentvar -62.11765
Adjusted R-squared 0.825959 S.0D. dependentvar 892.8114
S.E. ofregression 372 4656 Akaike info criterion 14.73519
Sum squared resid 2219689. Schwarz criterion 1478420
Log likelihood -124.2491 Hannan-Quinn criter. 14.74006
Durbin-Watson siat 1.864432

* p-values are incompatible with t-Bounds distribution.
EVIEWS ,ilnayl aolipl aalapin ;janall
4 ¢jad dullw doid (62 a6 thall arani Jolea gi Jgaall Jii go haili
J0g ,aribnayl aildy Llc 29§y Lo +,-+ 4 Jad dugien sgiwaig -, P-P-Al-
g %k P O Gleos (upeiall gu Jalll dugh dddell jlpadl gaoy pi
dey)i JIgag algiw auli a8 aani i ,padll Jaill a aani clnaill
Jadi
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:3gaall jLisl Qilii P-€-1-0

Juial elpal go al gupeioll gy Jalll dhigh ddiell ghgai yaje Jud
QA Janug, apidall gigaill digien Lle a14iill BOUNDS TEST agaall
1 AL Jgaall Jubi (o iliill

= Bounds Test aigaill dugien gi agaall jLisl v pdj Jgaa

MNull hypothesis: No levels relationship
MNumber of cointegrating variables: 3
Trend type: Rest. constant (Case 2)
Sample size: 17

Test Statistic Value

F-statistic 11.460741

= Bounds Critical Values

10% 5% 1%

Sample Size  1(0) i1 | o) G T I 1(0)) I(1)
30 2676 3586 I 3.272 4.306 | 4614 5.966
Asymptotic  2.370 3.200 2790 3.670 3.650 4.660

*|(0) and I(1) are respectively the stationary and non-stationary bounds.

EVIEWS _,ilnagl golipdl alapia;janall
J0 pal doud (G0 ad 11,71 aLdldl pina juisl déosd Ji allel Jgaall g
dirc Jo qpall P. digell La %0 aluall sgiwa aic dulgaall pdll
aljal ganig @ilill peinll puay Jaiwall peiall gi Liens dwljall
1L Jgaadl Jua o poadll Jalll La alpeiall gu ddilell 3gai
" epencent vananie £o ARDL jlaaill 23g.ni padi:A pé) Jgaa

Method: ARDL

Date: 01/M15/24 Time: 1529 c . .

Sample: 2006 2022 - .

S 200 2 EVIEWS _bnaldl aolipdl alhpan :;janall
Dependent lags: 1 (Automatic) -

Automatic-lag limear regressors (0 max. lags): CP1 D_2008 D_2016

Dreterministics: Restricted constant and no trend (Case 2)

Model selection method: Akaike info criterion (AIC)

Mumber of models evaluated: 1

Selected model: ARDL(1.0.0.0)

Variable Coefficient Std. Error t-Statistic Prob. >

FDI{-1) 0.697919 0200058 3 488592 0.0045

CPl -614. 4375 131.2248 -4 678762 0.0005

D_2008 999 4769 445 6262 2242859 0.0446

D_Z2010 1o7S. 120 OO S O0=E 2.0 19070 O.O2Z4

L= 2382 250 644 3025 2.694542 0.0031

R-=quared 0. 212227 Mean dependaent var 1515 941

Adjusted R-squared 0.750436 S.D. dependent var 860.9238

S E. of regression 430 0862 Akaike info criterion 1520578

Sum sguared resid 2219689. Schwarz criterion 15.45084

Log likelinood 124 2491 Hannan—-Quinn criter. 1523014

F-statistic 1202797 Durbin-Watson stat 1.864432
Prob(F-statistic) 0.000253

*Mote: pvalues and any subsequent test resulis do not account for model
selection.
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ad §IVA- a2llldl cuiagim jLiil dnid i allel Jgaall Jui go Kauli
.0 @ldall ggiwn o Jai lail hadi éa -0 4 jad édlila sgimn Cidda
Joleall LI philldwaeg digien pndll Jalll 4 ddile 3gag 29y Lo
jlodiwill pein e alwall albjan piugo peial 11E,EP- 4 jadall
g0 %ALPA gu Jgdll gany pi gog ,Guljall dyia ,a puliall il
Albjan pigo 4 poill layw piboll Sainill jlaiiudl a alpeill
(I,+++) ARDL ga (ypeiall g ajleisl pi SAll Jhalll 93gaillg .aLwall

il loS laagc Jan1a jlaaidl dlaleo gady Loy Loi

Deterministics: Rest. constant (Case 2)

CE=FDI(-1)-(-2034.017074*CP1 + 3308.640564*D_2008 + 5558.513175
*D_2016 + 7886.135117)

:23gnill dhyipnll dpueldll Jabinll ge wball aljlisl P-g-1-0

Yaje JUi go adgaill clhidill LAlAl blipdl Jama ge wd@mbll liisng
it Lo& JLisl Qilii

elhaill Lilall byl 9 pé) Jgaa

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation atup to 2 lags

F-statistic 0.353695 Prob. F(2,10) 0.7105
Obs*R-squared 1.123116 Prob. Chi-Square(2) 05703

EVIEWS ibnadl golipll aalajin: janall

&!}0 sbo juial allnial (sgiwn Breusch Godfrey LM jLLial Qilii Ol hauli
Guwljall aanieall @luall sgiwo o pai ag -0V 4 ajad dad §da
o4 ,23gnill Lilall blijdl Jadin agag pac le 19¢1 Lo +,+0 4 Jadnlig

L3 24gi -, VI a2l pina dugien sgiwn i
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1l Laa aqilii gaje Liianrd élgill el gjgill uwill Loi
LAlgLll enhll gijgill :P pdj Jau

’ Series: Residuals
(=3 Sample 2006 2022
Observations 17
5
Mean -1.20e-13
4 Median 8.200694
Maximum 611.3888
3 Minimum -872.7959
2 S5td. Dev. 372.4656
Skewness -0.609155
1 Kurtosis 3.238671
(8] --- - Jarque-Bera 1.091712
-1000 -750 -500 -250 [0} 250 500 750 Probability 0.579346F

EVIEWS _ilnayl golipll alapin: janall

JLisll @lua sgimn gglyl dyii Leuhll gljgill guii algul gi Aol
SHall gapall Jgud Lle 3941 Lo +,-0 Jo pai Laif éuya -, 0V 4 ajad doyd
Leuh apidall adgnill ,48lgy gjgiy by S

'l Lo 23gailly &nlill Lélgul galud alyd 2ilii gape gany lnb

" | Glgull gl i péy ggas

Breusch-Godfrey Serial Correlation LM Test:
Mull hypothesis: No serial correlation atup to 2 1ags

F-statistic 0.481589 Prob. F(2,20) 0.6248
Obs*R-squared 1424332 Prob. Chi-Square(2) 0.4906

EVIEWS ibnagl qolipll alapio sjanall

UL ald pac Jauin go Giley U gdgaill gi Jgaall Jui go hadli
pai ag -,£9-1 1 ajad gipn Lo Juisy adloiagl angall gil, L algl
pita jLiisl dygien pac ga ellas dlgul Qi ali 29§ Lo %0 (o

" - 1P€ dnudy djadnll
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Jaull Jui go lanye liiaata gopl pe aljadall jlpdaiwl 2ilii Loi
:gJL'I'JI

1
o
a
.t
18]
-2
4
-G
-&5
2017 2018 2019 2020 2021 2022
CLISLUIPA 5826 significance

aljadall jlypdiwl :€ péy Jam

EVIEWS ,_,ilnagl aalipll ¢ilajia : janall
daqll 4 adill agaa g aljadall elhai ggdg Jaull Jui go hali
pac i gojl pe dpdaimn aljadall gi Lle 29g4 Lo éuglellg éilawll
ayijlgill ailadell jlyagl gany pi gog ,23gaill dpulyall Jalinll 3gag
Juiiliall L 1iail jlofiwylg alwdll Ailajan piga Ju Jail dugh
Hll i ialll jlaiiwil gdlg gn @Galgii Lay) Joginll iliill )
Lewi il aljlaiiwil @dal éajlh iy Jadiy jloiiwyl alio gi ¢ua
duhnlyigpullg Judlpell dpia i 1aag, lalhédin diogaell alihlull
duii aigudiwl pacg clhdll dien (1l aaladl éaylagl alelpallg
:LanIU.um.l
il Glungig il
Ml ey paji il diabaiailg g pillg dreuhll aldilaodl L) paill
gJgé Lo 13] 123 Giyed piliall (uiafl jloiiwidl alasai paa dy
dolell (ailndll L4 ailiii Lill dauiail ¢f daupell Alalniadl
L8 japii dpilinll auiaill aljloiiwdl ada phen i lob @alniall
galyill 132 Ll d@ldy . salniddl gigiill L4 palwi Ug aalall glha
daila dauii @Agpanll dnllell Guéyl alloc o) uenll allell gigll
yyloiiwil gylitall ghalii ] @l illg arigh
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o8 phlall Giall jloiiwyl aldaai den guialdl go piall gapg
lawi) Lle jloiiwyl Alio &y puiy il aldgeall ga aaell L piljall
clhdll den ,owpl jé alniall (1l dalal aclgii wliing alwall
&yalniall aloleall dylad glaijl L6 paluy lan lapég lall
Joallg ailngaall aalgi Lill abaaill pai go alwdll dpalh aei
dnlig ,allanll aala L lc pigi Lillg elgw a3 lc dunlillg doadinll
alnicyl piljall La jloiiwl Alio pudi1aa Lifay L a Lilgla ,ésalnialll
el dgiain wilyn a piljall gi Laagg ,alwall alajn pign Gl
aildaai 21919 ,wilaill gupaiimall sal laijgn Lle Llw guaei; sAll
aaa Lljn o dalaiwill Jga Jgu LILillg .apiileall duiaill aljloiiul
" ljlaiiwl

U dugien dliy Al drma e ddlle agag Al drwlbiall Guwljall alngig
duugjanll dpiall Jui paball Laiall jlaiiwillg alwall ¢lajan pign
diu Laalwall dpalh didi gi elld puaig.Jughllg padll Juaall 4
Ja dlapanll ayhlyigpullg plell Jloll waig dguill jliiil o Jlocil
g€ ouibill ppaiimall wgje Al (sai alwall jalkho jo apég ella
ayalaill aalnidll dyphill go Gaii dyii Lag Hljall La jlofin
Aualniaul dniill L le Ll guaeii dabnidl dalai slwall piei (il
yigs alwall gi caag Lill(P-P- , Najibullah) éunlja 2ilii go (Galgii Ln4
A1jag iiliall (aiafll jlaiiwl paa go Jléig, aldaaill aaa lc Lilw
3gag Al u.Lng.l Al (P-19 ,Bakri Mr & Zulkefly) duwlja 134g .aatllai o
¢1pa piilendl Gainill jloiiwl §aaig alwall §gimn Ju drmac ddile
g0 ajall w3l pai Gow paag Jail alwall sgima ald glalyl i
Auiaill dyyloiiwl alaaaill

duala cen I @l jiljall L slwall phlin gl : Jgdll $any G laa
Apiiilinll uiaill ailjloiiwll jiijail Lé jloiiwl Alio

1Al éyalniadl dniill aljaipn pal go pilall Giail jloiiwdl 1o
Jai go éaac aladnl plall (1l @yiljall dogaell alalwll ceuw
pal 4o alwall Jij; 1 ell3 go péyll leg pitln (s)lofil lin dijai
.wilaill Jupoiiwall uia ldgen
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Al Lo alHdl liisny duwljall a.ll.u e eliig

&aliill L Le alpaill gradhig gniaallg apall Ll sluall &)ghiy éycgill -
[Apalall aaa djlanl alenallg alwwgall dals agaa wilad -

jLitiil g0 23l élelwallg éualaidl Lle @il éuhlpingall el -
Alwall

Aol guilgdll Guhnig eladll dlolall dlidiwl eliac) -

Jlocill iy grwai Jus go gpaiiwnll gig Lle Joell -

aljlaiiwil Lle alwall alajan pigo pi juisdl La dadl 13a palwg
adell aaa galgl dwgaln alai puadl Jui go dalgll dpbliall dyiaill
cgall hilwiy 1Aag ,adil cilwl 2iliis dijldn dwljall apial iljall La
alail pi gog ,aljloiiwl go ggill 1@ aph gi waa L@ alwall jga le
aualaill jijeig, & _ojlall gyilgall §—uhia dualiall alelpayll
Gawlall ahdiiill ge gyl L, é guauiii Il dalayl élclunllg

piljall aljal pac quowy diell paa pen a Jiniia dwljall aia agaa Loi
IAa jghi dapen Jo a1y lon PeP diw Jud slwdll alajan phdo jon
Jhiy jap awlall i L GALAIL i go Jas &alkllg pigall
alpeiall aletiml (1] s3¢ loa ppeinll Ju dddell Lle wlwi
dpiilioll duiaill aljloiiwul ddle lal oo Ji gany Lill il
alpeing poill (§lei clgw apalhll jghi paa a Il aclui g Gaalgll
Ji ganall go Lillg, dyjloiiwil dinll gpaf alpiga gi (1Al alniaul
praei wenll ga aii Llc dgile dliaimn alwljal Lai dlan ggali
Hljall énli dwljall gi juicl Lo spai glal Gle giliill
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L4 Lajga g 01 €9 éyjloiiwill dacldll .(P-P1) .ggpiig , clowi Llc Lw
(P-19-P.os) d@piall Jua piljall La dpiloll dwiaill aljloiiwyl Juhei
" P1-190 ,(:)PI ,é1alul dlan

ppaill (P:PP) .aljplall Jlaiilg jloiiwidl Jlonl dupell duwugall
LigHalll gagall Llc dupell Jgall 4 jloiiwdl 3lial sgiw
.http:/dhaman.net

,agpy bl aiadll jlaiiwil ade (P:10) .aaall are Jlué  5jgoeall
" LArdgdall _ulall ciljguitin :glidl

alpbgall gon iljall ailan .(P-PI) LPPP pljal gigepng @poi spa
Hljall La s)loiiwil Alioll dwlja yloiiwyl iling ddleinll dinllell
S FPP ()10 ,d1jlalg &ualnidl éilyi dlan
jloiiwil jif .(P:10) .diqw (tleill 3pa duaag dpalw Gleill (Hj gtwa
(P-1P-19A9) Ganll JUi phd dlgal salniddl goill La piliall (viail
V-1, =l aulillg dpadl clwlp jayo

drnalall alpiga 1i .(P+10) . ,ahno alac agasilg Juwl poc alp_pAs
(PPI ajlinll .aupell Jgall L pilioll (1iail jlaiiwdl Ll daydil
" " PAP

ayeanll Jga La pubiall Sriaill jlaiiwl (glal .(P-PP) .araall arc gad
" " ailjaaig el

dupell Jgall La jloiiwil ilin (P-PP) .aupell Jgall L jloiiwl Alio
.aljalall Jlaiilg jloiiwyl Jlanl dupell dwwgall ;pan

25 (1) aaell - a_ygall diljloyl deolall dlao
T



EMIRATES O comeliv-aa-dia @ © @ Eiuniversity

INTERINAFIONAL  ®01432222-781232222: uiils @ https://eiu.edu.ye



