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EDU 0.9838 non 0.9785 non 0.9913 non é
Pl 0.5157 non 0.8462 Stationary 0.5920 Stationary 3}
RI 0.0000 non 0.0000 non 0.6353 non
SAN 0.4061 non 0.6822 Stationary 0.1433 Stationary
SL 0.1023 non 0.6358 Stationary 0.6544 Stationary
TE 0.0000 Stationary 0.0000 Stationary 0.0000 Stationary
Ja) @At -
variable 5288 el aa sladl g culi aa ale oladl ¥ g el aa g
ADF Test Result ADF Test Result ADF Test Result 3
FDI 0.0000 non 0.0003 Stationary 0.0000 Stationary i
Cl 0.0011 non 0.0052 Stationary 0.0000 Stationary ‘.72
EDU 0.0600 non 0.0002 non 0.0067 non =
Pl 0.0000 non 0.0001 Stationary 0.0000 Stationary

1995 2000 2005 2010 2015 2020
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RI 0.0000 non 0.0000 non 0.0000 non
SAN 0.0000 non 0.0000 Stationary 0.0000 Stationary

SL 0.0000 non 0.0000 Stationary 0.0000 Stationary

TE 0.0000 Stationary 0.0000 Stationary 0.0000 Stationary

eviews10 galiy il o Jely Gllal) dlas) et uaal)

Glajiadl e blas 4l Judladl (AFD) asall s (S0 jladl dauls dphaiay) Olad) chal) ae
3 255 %5 Aysinall Gine Go Byise culS FDI jiall Al Alududl o Cume odef Jsanl) 8 daiasal
i sl dic iise pe sed Cl il Lle olaa¥l 13 8 1(0) dapdll e AlalSia (685 5 ale olail 5 s
gl chsid) e IS0 Al WL I(1) Aaoall e AllSie g8 g sasan calite 4 Jo¥1 Gyl vie i)
AalSie & goagaa Cilide 3 J3V) 3l e il o gl die Ese ye 68 EDU. Pl .SAN.SL
Lgine (ssie die i aa sladYl die (s gd RLTE 3 dbidad) 5 clysial 8L L LI(T) dapal o
Oe S O W iy A ) bl 508 YA e L 1(0) L) e cplelSie (35S 5 sl e %5 %1
. cointegration :plyidl Jal&ill [liaal eha) (Sa 4ty —J ¥ Gl die— (gginal (pdi die § e Judul)

P Galiall Jalsil) jlod) mili 2.3
Ll Jaw clpiiall Jonhansen cointegration Test L) (adli g 103 a8) Jgaal)

R n-1 2z g4 3z s 4z dga
0 1 *169.5991 *159.5257 187.4701

eviews 10 zaliy gt o 1o Uy qllall dlae) ot aaal

& Jonhansencointegration Test ausgia e slaicls cointegration o il Jalsll jlad) PlA e
dallu dmgie 34 53 52zl b LaaYV critical value dad (e S trace statistic ded of ddasdle
Tpindll 0 5 Agerall s il) (b g e NONE® e LS5 ol 3pns 1) o gmalilly 3
Al Jae Gilysiall o @l yidie JalKS asa s Alilal Al

Wle a Ja Al Jae cihrial) c A dualyy e ) Y Ll ) g 3 satl) yuasy o588 of Jig

MCO  (gyaall cilayyall HLals agiin Jisad) 138 e LD ¢ JaY) byl 4Dl o Ja¥) Ak
:MCO  gjall cilagyall JLEA) ¢ lay),
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Dependent Variable: FDI

Method: Least Squares

Date: 05/04/21 Time:17:21

Sample (adjusted): 1995 2020

Included observations: 26 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

Cl 0.000343 0.000735 0.467441 0.6455

EDU 0.020884 0.005242 3.984248 0.0008

PI -0.015401 0.010238 -1.504266 0.1490

RI 0.000450 0.005056 0.089052 0.9300

SAN -0.000768 0.007731 -0.099285 0.9220

SL -0.026872 0.055889 -0.480808 0.6361

TE -5.58E-06 3.83E-05 -0.145484 0.8859

R-squared 0.556460 Mean dependent var 0.037400

Adjusted R-squared 0.416395 S.D.dependentvar 0.066278

S.E. of regression 0.050632 Akaike info criterion -2.903647

Sum squared resid 0.048709 Schwarzcriterion -2.564929

Log likelihood 4474741 Hannan-Quinn criter. -2.806108
Durbin-Watson stat 2.444585

eviews 10 gualiy gilii o loliy cilhall 23] ¢t gl
DU 5 Leany @llige Sfpusiall oy b JaY) dhgh Ale agay U =y Least Squares jlza¥) P 4
Slsl o3¢l SLEa) O vie Lgine Aagill CulS ¢ (sgiall e Bl
Dbl pagadl) pad 2.4

Estimation Command:

LS FDI CI EDU PI RI SAN SL TE

Estimation Equation:

FDI = C(1)*Cl + C(2)*EDU + C(3)*PI + C(4)*RI + C(5)*SAN + C(6)*SL + C(7)*TE
Substituted Coefficients:

FDI = 0.000343343068876*Cl + 0.0208841108028*EDU - 0.0154013697974*PI + 0.000450272396106*RI -
0.000767541193983*SAN - 0.0268720016792*SL - 5.57546478467e-06*TE

eviews10 gy il o el Qllal) dae) )

Dok L gl yedi
oy gl Can Guily (3l 7 3sad canen IS5 (goina e zdgalll of jedi studenteililias) cus
o leabyl ol (al dabse U a8 Lo it gas ¢ 8pdlaall Apia) el culias %21.27 e

z dsaill
P b Lo Ul el Gas Lo PIA (e

Journal of Economic Growth and Entrepreneurship Vol. 4, No. 6, 119-132 (2021) 130




OUESSAI Rabah , BOUBAKEUR Mohamed

¢ FDI 5 Cl gy Alay ADle d5mp i ¢ ool 0 jisy (alal) g Uadll 1) adiall sl Lty
aaa gl L sasan alll 3 alall g Uil ) ekl sl Glad) A gl o ey 13
¢ 3pala) dana) el )lnay)
lag ¢« FDI EDU (o dplay) ile dpam s ¢ byl 580 gy Jadl adedl) ¢ uylaally 3laiV)
¢ pilaal) AinY) bl aan gl ) sanm lall abeilly Lkl Glaill G g iy o ud,
dugraa o judy 1y FDI 5 Pl g Al 3Dle Ssmg i olu 58l 5 lShieall Jaass ile )2
¢ 8paliall iaY) L) aan (alits) 1) sasi lSheall Jias Cile )
ile siae 85 (o udy 1385 FDI 5 RI G Al Ao dgagn ji olaad L8l i il cile shae
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O sudy 1385 FDI 5 SAN (s dlal Ao dgas six ol L0 i L0l o gu HLimil Jaxs
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O suds Nag FDI 5 SL G dples Al dsam jix obo 580 355 A gl cilaadll o1d) e
- 5pila) Al L) il aas (@lias) ) gagee dieasdl cileadl) il
omiy 1385 DI S TE (Al 38le dpam i ol 58l s elneSh e Jsaanll 230 85
L) i) Gl aas palasl ) sas slyeSl) e Jgeanll 2D gl saly o
RSN
PO ES|
) Chlema) i aaa 5 Jlee ) Ay e Gp 4D e Gyl Aglae & Canll 13gd Cangll i
jls ADle dsas 52 ,liaYCointgration & il Jel&ill Golid e alaie) A ey Ju A 3l
8 Al 5 JleY) Ly chise aal 5 pabad) ol L) A dial bl el on gad) dlsh
Gle e ¢ OSlaall Jamast e laf ¢ Jall abeill ¢ uylaally Gail) ¢ alall ¢ Uil ) adial) sl L]
il e LyeSl) e Jgemnll DU gl ¢ Al clasdl) olal pdige ¢ Al g Ui Jana el ual
. OLS 4Sualipall (gyruall cilaypal) dippla e slaie¥) 23 bl ) Hleiu) ana e clyipall s2a
JaYl alsh du))g ADle dsay ) & sl Julill Jonhansencointegration [laa) A e dulyall ciliags
SV deagil) AL OS daph aladinly 4Dl oda i vie g Al Jae Clpigal) de sanay il i) Jayys
ol aeil) (uplaally G alall g il ) asia) sl ol sl e e S dalg))
¢ bl a1 L)t Wiliaa] Lnlagl 28y L3 ¢ g Ll Jaee il Cile o
Sl adaill ¢ Guplaadly Baa ¢ o lyeSll e Janll DU gl ¢ A gl lanall o1l e il pdigall L
bl iaY) L) ae saall Alygla dylay) Al alay g
s Al cluagd Lad)
¢ dlal) el L) gla o Jlel) ddy i s JeY) Auaydll -1

Journal of Economic Growth and Entrepreneurship Vol. 4, No. 6, 119-132 (2021) 131



OUESSAI Rabah , BOUBAKEUR Mohamed

3 e IS 8 Ay aal JleeY) A ihiipe ol 4l Jua Ll e Luld 5 Lbias G ill Gaes i)

5 yilaall LpiaY) Y] ClEs aan o alu o e delsn il

¢ bl edal) L) qia e JlaeYl Ay i Y 1 4B dudadl) -2
sl ) diagi Lo e e by AplaoW) Al Jod 5 dniadll o8 (b)) o
D aaball 9 jlaal) Aaild

L 01, Ll deols b palaal) Ayiad) cilpansh) dgalse s St 4y, (2019). & ¢, pm))

Aao . cpal) g cuigic yial co AiEe Aul ol ciiall Ja B bl ia¥) WEGN) Apila. (2017). J o oud 2

-2005

o dpaill) 5 ot/
o e liall olaty) dlae . Apjial) Joull (B pilial) oia¥) L) cida B Jled) pldf Ay yes. (2016). o ,ae s
BAA A copalle (adgic yilall: Al Ay Ayal) Joall B pdlial) ial) LN adly Julad. (2010). 5 JWS .4

. dsaiil) Aaiy/ i1202010

il el J 93 (o Al yblaall eaia¥) LEA) a2 Jlaed) Abyd Ayagall el o) (598, (2019). @l isae .5

+ 289. Lolaiiy/ aslell s¢zo dlss

Sl uigh Joo (o Al pdlial) ¥ leiiad) ols (B Jleed) Aid Apag€al) cleha¥) (any 593, (2019). 00 -6

10.

11.

12.

13.

14.

15.

16.

17.

18.
19.

20.

21.
22.

23.

o Lol pplel] spea Aag. cpalle silalle (udgl) oad) cjial
Adegboye, f. B. (2019). institutionaly quality foreign direct investment and economie development in
sub-saharan africa . Humanities and social sciences communications .
Alfaro, L. (2003). EDI Spillovers financial Markets and economic development . international monetary
fund.
Bajrami, H. (2019). business environment and foreign direct investment in KOSOVO an overview of thz
relationship between institutional reforms and FDI. the economic research guardian .
Bakar, N. A. (2012). the impact of infrastructure on foreign direct investment :the case of malaysia .
procedia social and behavioral sciences .
chaib, b. (2014). the impact of institutional quality in attracting foreign direct investment in Algeria .
topics middle eastern and african economics.
Gebrehiwot, A. (2016). the relationship between FDI and financial market development :the case of the
sub-saharan african region . international journal develoment .
hussain, S. .. (2016). the effect of macroeconomic stability on inward FDI in african developing countries .
international journal of business studies review .
KOYUNCU, c. (2016). the impact of infrastructure on FDI inflows :a panel data analysis. 2nd
international osmaneli social sciences congress. BILECIK: TURKEY.
Lim, E.-G. (2001). determinants of and the relation between foreign direct inverstment and growth :a
sammary of the recent literature. international monetary funds .
Locallux. (2020, 11 12). locallux. Retrieved from Jws¥ 4w Laal 5 daubr  Jlell 4y
ar.triangleinnovationhub.com/business-environment=lext
Majeed, M. T. (2008). Human Capital Devlopment and FDI in developing countries . journal of economic
cooperation .
otchere, 1. (2011). EDI and markets financial development in Algeria . Sprott School Business .
Perers, M. (2018). the impact of institutional quality on foreign direct investment inflows:evidence for
developed and devloping countries. Economic Research EKONOMSKA ISTRAZAVANJA.
Rose-Ackerman, J. T. (2003). foreign direct investment and the business environment in _developing
countries:the impact of bilateral investment treaties. William Davidson Institut .
SIKLAR, I. (2015). EDI and macroecono,ic stability :the turkish case . ECONSTOR..
Talukdar, z. h. (2017). measuring the impact of population health and education on foreign direct
investment :panal evidance from 46 countries . Asian Economic and financial refiew .
Vuckovic, M. (2020). business environment and foreign direct investment:the case of selected european
euerging economies . economic research-EKONOMSKA INSTRAZIVANJA.

Journal of Economic Growth and Entrepreneurship Vol. 4, No. 6, 119-132 (2021) 132



