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Abstract:

The study aims to measure the impact of oil price fluctuations on investment
policies in Algeria, based on annual data for the period extending between 1990-
2022, with a focus on investment policies directed at foreign direct investment as
it is significantly important in increasing capital accumulation. To achieve this
goal, a regression model was used. Subjective VAR based on Eviews 9. Based on
the use of the significance test of the autocorrelation function and the developed
Dickey-Fuller (ADF) test, the results showed that the variables are unstable at the
level, but they are stable at the first differences. We have concluded that there is
no long-term relationship between the variables, and accordingly The relationship
can be studied in the short term, and according to the model estimation based on
the VAR autoregressive model, it was found that there is a relationship between
the two variables, as the independent variable, which is oil prices, contributes to
explaining changes in the volume of foreign direct investment during the period
1990-2022.

Keywords: investment policies. Foreign direct investment. Qil price fluctuations.
Autoregressive model
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@Il OB Jadd jlawd Al Y1 Lwhll wits: ( 55)ed) Jgur

FDI OIL
Mean 995.7139 49.60061
Median 1064.960 41.47000
Maximum 2753.760 109.5000
Minimum -584.5300 12.30000
Std. Dev. 866.7735 31.70749
Skewness 0.351187 0.566135
Kurtosis 2.277616 2.001555
Jargue-Bera 1.395854 3.133524
Probability 0.497616 0.208720
Sum 32858.56 1636.820
Sum Sqg. Dev. 24041482 32171.67

Observations 33 33

eviews9 wilrz s sleazeVL iUl slasl (e 0 ydaall
gl Loy (g5t sualzn 33 s ) 05 S (FDI) dedid) L 4k g dulys ™
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90 92 94 98 98 00 02 08 08 08 10 12 14 18 18 20 = ) 92 8L 96 98 00 2 08 08 08 10 12 14 18 18 20 22
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fdi ddodd S3-1 blsy¥t disg 3101 bLay¥1 d15:(27 )43y S

Date: 10/20/23 Time: 20:19
Sample: 1990 2022
Included observations: 33

Autocorrelation Partial Correlation AC PAC OQ-Sta... Prob

0.662 0.662 15.831 0.000
0.599 0.286 29.213 0.000
0.492 0.038 38.546 0.000
0.291-0.23... 41.911 0.000
0.265 0.070 44.818 0.000
0.103-0.13... 45.268 0.000
0.139 0.194 46.132 0.000
0.046-0.12... 46.229 0.000
-0.06...-0.14... 46.413 0.000
-0.07...-0.08... 46.698 0.000
..-0.21...-0.10... 49.109 0.000
..-0.22...-0.03... 51.981 0.000
.33...-0.14... 58.344 0.000
..-0.39...-0.13... 67.732 0.000
..-0.32... 0.094 74.413 0.000
..-0.35... 0.018 83.167 0.000
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0l kel 31 bW W13y 3101 B3y Y1 15:(28) 03y S

Date: 10/20/23 Time: 20:22
Sample: 1990 2022
Included observations: 33

Autocorrelation Partial Correlation AC PAC Q-Sta... Prob

I

CO~NOUDMWNE

0.814 0.814 23.897 0.000
0.642-0.06... 39.244 0.000
0.586 0.240 52.444 0.000
0.499-0.12... 62.370 0.000
0.405 0.013 69.132 0.000
0.311-0.11... 73.270 0.000
0.215-0.05... 75.326 0.000
0.157 0.022 76.462 0.000
0.049-0.22... 76.576 0.000
...-0.00... 0.159 76.577 0.000
...-0.05...-0.20... 76.757 0.000
...-0.18...-0.14... 78.622 0.000
...-0.23... 0.061 81.862 0.000
...-0.24...-0.04... 85.411 0.000
...-0.31...-0.14... 91.847 0.000
...-0.33... 0.093 99.450 0.000

]
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(ADF)  pluscily kil gl plist st :(56)03) Jgoir

oil al.L.Js fdi al.Ld da ) Alndd)

Cull Ogly | LNy culdl ol Cull Ooly | olNly Culd) ksl dor B gl

-2.639210 | -4.273277 | -3.653730 | -2.641672 | -4.273277 | -3.653730 %1 | e

-1.951687 | -3.557759 | -2.957110 | -1.952066 | -3.557759 | -2.957110 %5 S gk
-1.610579 | -3.212361 | -2.617434 | -1.610400 | -3.212361 | -2.617434 %10
0.7000 0.4899 0.6731 0.3181 0.4639 0.1562 P-Value
0.076536 -2.168780 | -1.174337 | -0.900734 | -2.218392 | -2.375856 T-test

8w b 8 s b By ) e B

-2.641672 | -4.284580 | -3.661661 | -2.641672 | -4.284580 | -3.661661 %1 | ¢

-1.952066 | -3.562882 | -2.960411 | -1.952066 | -3.562882 | -2.960411 %5 & il

-1.610400 | -3.215267 | -2.619160 | -1.610400 | -3.215267 | -2.619160 %10 I3
0.0000 0.0055 0.0009 0.0000 0.0000 0.0000 P-Value
-4.578877 | -4.531940 | -4.608065 | -8.367962 | -.8363161 | -8.226162 T-test
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c;}}q.:.j\ ﬁ..\.i? :G\S'J\ vlhl\
Ll el ppadl o G Y 8D s aew JoY) G e el ) e ST ey
Sl e 3395 ) A U s i Gy 23l s 18 ol el Y1l
WU B ESNIY
Gyt (8 Bokazall - dmys w1 Y
Schwarz (SC) jles el cigla=Yl olall oo dsgast PR PN I ER R LU [ ES PN TN é

Jias Jlas JI LY «Final Prediction Error (FPE) Jled 5. Uas Jdms jLas 1155 (Akaike (AIC) Jiws o

 solaall LGN A
S el :\7.')31(57)('3) Jyr

Lag LogL LR FPE AIC SC HQ

0 -370.5211 NA 4.93e+08 25.69111 25.78541 25.72064

1 -348.3853 | 39.69174* | 1.41e+08* | 24.44037* | 24.72326* | 24.52896*

2 -344.7643 | 5.993347 1.46e+08 24.46651 2493799 | 24.61417

3 -340.7733 | 6.055425 1.48e+08 24.46712 | 25.12720 | 24.67385

4 -339.1305 | 2.265842 1.78e+08 24.62969 | 25.47836 | 24.89548
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Trace statistic 1 jla-) gl :(58)e3) Jd!

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value | Prob.**
None 0.273696 12.78173 15.49471 0.1231
At most 1 0.088375 2.868332 3.841466 0.0903

eviews9 wixz e sl a-Ul slisl e 0 ydaalld
o BU12.78173 & jum gy Y1 LY apedtt 2l OF LS5 odlel Joutdl IO e
S JlesY of Lo WS 05 wpms s e 1549471, el deadl aldl
o) il o S oS 3y ¥ &l o5 & 5 a0 d) i LTl (0.05<0.1231)
o 81 2.868332 , s s SV ke aaedtl il OF G s WS (U anodl a2
B JlesY of Loy LS ¢ %5 wpms s e 3.841466 L 5ual deadl il
2% L) el o St LS ey ¥ wl Joi @) 5 il 04 s T (0.05<0.0903)
S L e Byl e St JolSS BN 9y Y 4l i adey (W) 4
AW ) olaal) B3I Aol Lt el : olaall A1) Aepdll jlis-l 2
(Maximum Eigenvalue ) sekal! 850kt da @l jlas1 :(59) o3y gt

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.273696 9.913398 14.26460 0.2177
At most 1 0.088375 2.868332 3.841466 0.0903
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Sl e Bl Slpane G St eSS 8 352 N &S s adey (WU 204l (a2 L)
RPCHETRUEH]

LAY Bagtald 20401 58 LS oBlel Bl ilagr 33y Snll LSl 83le s il o
oI sl g L) el ) il 183e spamg pie (o it LSS plas spamy pin
VAR Gl JUEY) 2308 m b e padl) cull (3 80 Ay (s ades oyl ald)
(Var)gill syl =38 plds W6

psii il 239k Slpane o Jiia LSS e 392y pdeg Al fudld) 058 o IS ey
LY Bl zosd Aslas i

(VAR)GM! jl1 2348 puis : (60) Jgud!

FDI OIL
FDI(-1) 0.630459 0.009150
(0.20425) (0.00500)
[ 3.08663] [ 1.82885]
OIL(-1) 2.041608 0.694490
(5.72300) (0.14018)
[0.35674] [ 4.95441]
C 281.9150 7.732511
(214.041) (5.24261)
[1.31711] [ 1.47493]
R -squared 0.473889 0.767827
Adj. R-squared 0.437605 0.751815
Sum sq. resids 12152935 7290.931
S.E. equation 647.3536 15.85596
F-statistic 13.06071 47.95352
Log likelihood -250.9636 -132.2644
Akaike AIC 15.87272 8.454028
Schwarz SC 16.01014 8.591440
Mean dependent 1025.580 50.45375
S.D. dependent 863.2188 31.82769
Determinant resid covariance (dof adj.) 95951554
Determinant resid covariance 78803962
Log likelihood -381.7316
Akaike information criterion 24.23323
Schwarz criterion 24.50805
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Sl ail G Y Aslas i wtee 3ged LIS Lgially Sldall Bsine o aSTH) s
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Coefficient Std. Error t-Statistic Prob.
C(1) 0.630459 0.204255 3.086628 0.0044
C(2) 2.041608 5.722995 0.356738 0.7239
C(3) 281.9150 214.0410 1.317108 0.1981
Determinant residual covariance | 379779.2
Equation: FDI = C(1)*FDI(-1) + C(2)*OIL(-1) + C(3)
Observations: 32
R -squared | 0.473889 Mean dependent var | 1025.580
Adjusted R -squared | 0.437605 S.D. dependent var | 863.2188
S.E. of regression | 647.3536 Sum squared resid | 12152935
Durbin-Watson stat | 2.303417

AU el e dly sbla Al 2 olasd) (VAR) Gl Y1 2356 S

FDI, = 281.9150 + 2.0416080IL,_; + 0.630459FDI,_,

[1.31711 ] [0.35674] [3.08663]

F=13.06071 n =33
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t=[...]R>*=0.47
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. . Inverse Roots of AR Characteristic Polynomial
Roots of Characteristic Polynomial v 1St 4 '

Endogenous variables: FDI OIL 15

Exogenous variables: C 10

Lag specification: 1 1

Date: 10/21/23 Time: 21:17 0.5

Root Modulus 0-01 e

0.5 -

0.802849 0.802849

0.522100 0.522100 -1.0 -
-15 T T T T T

-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5
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sl pls S jlsst ((61) 08y Iy

Joint test:
Chi-sq df Prob.
29.25439 12 0.0036

Individual components:

Dependent R-squared F(4,27) Prob. Chi-sq(4) Prob.

resl*resl 0.343342  3.529322 0.0193 10.98694 0.0267
res2*res2 0.271993  2.521894 0.0643 8.703789 0.0689
res2*resl 0.070028  0.508283 0.7300 2.240896 0.6915

eviews9 s sl a-U) slas) e sl
1S5l aez ) o cdslal) led el Y05 Ggian (s5mnt Bagdall B2 Al J58 ASH Jpd) il
Awhll 376 M el Slodl als OB adey (Z3gadl Sl IS
313 b3yl ey L) () L fzadl IV e IS ep 1 Blaall 30V L3y Lt =3
Sl 313 DLyl g e o L VI s dasay edze
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Autocorrelations with 2 Std.Err. Bounds

Cor(FDI,FDI(-i)) Cor(FDI,OIL(-i))

Cor(OIL,FDI(-i)) Cor(OIL,OIL(-i))

-4
T T T T T T T T T T T . T T
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12
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Ll O g 20 20 SValald lod gl BLsp¥I dlsd L Ltadl) paadlly (20 I3 (e
Aagdae B5lax| fgime wld BT ol aad) Jlg 151 o
ezl sl sy 1 el ) il et =3
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Component  Skewness Chi-sq df Prob.
1 -0.325026 0.563424 1 0.4529
2 0.069601 0.025836 1 0.8723
Joint 0.589260 2 0.7448
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Response of FDI to Cholesky
One S.D. OIL Innovation

300

200

100

-100

-200 .
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Rank ]&onomy DB score | Rank [Economy DB score | Rank | Economy | DB score
1 New Zealand 86.8 65_ | Puerto Rico (U. s) 70.1 128 | Barbados |__579
ng.m 862 | _66_ | BruneiD 70.1 129_| Ecuador 5.7
3___ | Hong Kong SAR, China 8.3 | _67_ | Colombia 70.1 130_| St Vingent and the Grenadines | 571
_A__ | Denmark 85.2 68 | Oman = 700 | 131 _| Nigeria 56.9
5 Kotea, Rep. 84.0 69 | Uzbekistan 69.9 | 132 | Niger 56.8
6 United States 84.0 70 | Vietnam 698 | 133 | Honduras 3 e
7 Geargia 837 | 71 | amaica 69.7 | 134 | Guyana - 1L
8 | United Kingdom 835 | 72 | Luxemboug 696 | 135 |Belze 295
9 Norway 826 73 | Indonesia 696 | 136 | Solomon Islands | 553
JD___ﬁ_Sw_e;t_l_ep 820 74| Costa Rica 69.2 | 137 |CaboVerde 350
11| Lithyania. =2 816 | 75 | lordan 69.0 | 138 | Mozambique 35.0 _
12 | Malaysia_ 815 | 76| Peru 68.7 | 139 | St Kitts and News 546
13 | Mawitiug 815 | 77 [Qatx | 687 140 | Zimbabwe = 545
14 Australia _81.2 | 78 | Tunisia . 687 | 141 | Tanzania 45
15 Taiwan, China 80.9 | 79 | Greece 68.4 142 | Nicaragua 4
16 | United Arab Emirates | 809 | 80 | Kyrgyz Republic 678 | 143 | Lebanon M3
A7 | NothMacedonia | 807 | 81 | Mongolia 678 | 144 | Cambodia 38
18 |Estonia 806 | 82 | Albania 67.7 145 | Palay 53.7
9 | lawia 803 | 83 | Kuwait 674 | 146_| Grenada 34
20 | Finland 80.2 | 84| South Africa _67,0__| 147 | Maldives 53.3
_21___| Thailand _80.7 | 85 | Zambia 669 | 148 | Mali 529
22 | Germany 797 | 86 | Panama | 666 | 149 _| Benin 524
23 Canada 796 | 87 | Botswana 66.2 | 150 | Bolivia = ] 5
24 [ reland 796 | 88 | Malta 66.1 | 151 _| Burkina Faso 51.4
zsﬁ‘ Kazakhstan 796 | 89 |Bhutan 660 | 152 | Mauritania I o StT
25 I < 79.0 90 IBomaandHemguwna 654 | 153 |Marshalllslands | 509
L Austia | 787 91 il Salvador 65.3 154 | laoPDR_ __ 5038
28 “Russian Federation | 782 |92 | San Marino__ 1 642 | _155 | Gambia, The 503
29 Japan 780 9} | St . Luda 637 | 156 |Guinea 1 494
30___ [ Spain 728 | a4 Nenal £32 | 157 | Algeria 486
31 Ching 1729 | _95 | Philippines 628 | 158 | Micronesia, Fed.Sts, 1 481
3 France 76.5 96 Guatemala 626 | 159 | Ethiopia 48.
33 Turkey 76.8 97 | Togo 62.3 160 _| Comoros 47.9
34 Azerbaijan 76.7 98 | Samga 62.1 | 161 | Madagascar 47.7
35 Isrizel 767 |99 | Srilanks 61.8 | 162 | Suriname 47.5
36 Switzerdand 76.6 100 | Seychelles 61.7 | 163 | Sierra Leone 47.5
37 __‘_S_loyenia 765 | 101 | Uguay 61.5 16:1__,l_<iziba.L 469
3Il Rwanda 76.5_ | _102 | Fij 61.5 165 | Myanmar " 46.8
Poqwgal | =265 103_|_Ionga = __bl4 166 | Burundi | 468
40 Poland 764 104 | Namibia 61.4 57 | Cameroon 7
41 Caech Republic 263|105 | _Inmdad and Tobago 61.3 168 | Bangladesh {450
42 Nﬂh%,etgnﬂs 76. 106 | Tajkistan 61.3 69 _| Gabon 450
KE Bahrain 76.0 107 | Vanuatu 61.1 170 sag_mg and Principe 450
44 s&; o ;:;.z _133 J;Aa;ism 51.0 71 = | 448
45 Republic /3, _109 |1 60.9 172 ‘lraq 447
46 | Belgium 750 | 110 caz‘ew’wm 60.7 | 173 _qrggm 441
47 Armenia 745 111! Domi 605 | 174 | Guinea-Bissau 43.2
48 dova 74.4 112_[ Djjbeui 60.5 | 175 | Liberia 432
49 Belarus 74.3 | _113_| Antigua and Barbuda _60.3 | _176 | Syrian Arabs Republic 42.0
-50__| Monienegro 738 | 114 | Eqypt, Arab Rep, {601 | 177 | Angola a3
51 LQ[Q?!'.B__- 736 | 15| Domfnm nRepublic | 60.0 | 178 | Equatorial Guinea Y [
52 Hunga S N 7/ I § AT 600|179 | Hain a7
33 Morocco 734 | 17| ﬂeﬂ.ﬂg‘* nkandGaza___ | 60.0 | 180 | Congo, Rep. 395
54 | Gyprus 734 | 118 | Ghana 600 | 181 _| Timor-Leste L 394
55 ! Rom 733|119 Bahamas,The 599 | 182 | (Chad 369
56| Kenys 732 | 120 'Papuauﬂm.(imga 598 183_ | Congo, Dem. Rep. 362
57 | ¥osowo 73.2 | 121 | Eswatr 595 | 184 | Central Afncan nepuTﬂ_— 356
3B haly 729 | 122" | Lesoth . 594 | 1185 | South Sudan 386
_59._+.(J_-!e 726__| 123 _| Senegal 593 | 186 |libya 327
60 Meico 7704 | 124 (Bl | 759" | 7187 | Yemen, Rep. ~ 318
61 | Bulgaia 720 | 125 | Paraquay 591 | 188 | Venezuela, RS 302
62 | SaudiArabia | 716 | 126 |[Agentina | 590 | 189 | riyes | 216
63 india _ T U0 | 927 han,IdamicRep | 585 | 190 | Somalia 200
64 | Ukraing 70.2 - 42
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oil fdi ied) oil fdi ied)
61,08 1888,17 2006 22,3 40 1990
69,08 1743,33 2007 18,6 80 1991
94,45 2631,71 2008 18,4 30 1992
61,06 2753,76 2009 16,3 117 1993
77,45 2301,23 2010 15,5 167,1 1994
107,5 2580,63 2011 16,9 25 1995
109,5 149945 2012 20,3 270 1996
105,87 | 1696,87 2013 18,7 260 1997
96,29 1506,73 2014 12,3 606,6 1998
49,49 584,53 2015 17,5 291,6 1999
40,76 1636,3 2016 27,6 280,1 2000
52,43 1232,34 2017 23,1 1113,11 2001
69,78 1475 2018 24,36 1064,96 2002
64,04 1381,89 2019 28,1 637,88 2003
41,47 1143 2020 36 885 2004
69,89 870 2021 50,64 1145,33 2005
100,08 89 2022
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Null Hypothesis: FDI has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.375856  0.1562
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI)
Method: Least Squares
Date: 10/28/23 Time: 19:22
Sample (adjusted): 1991 2022
Included observations: 32 after adjustments
Variable Coefficien...  Std. Error  t-Statistic Prob.
FDI(-1) -0.314678  0.132448 -2.375856  0.0241
C 323.7767 176.3839 1.835636  0.0763
R-squared 0.158360 Mean dependent var 1.531250
Adjusted R-squared 0.130305 S.D. dependent var 683.9862
S.E. of regression 637.8680 Akaike info criterion 15.81460
Sum squared resid 12206266 Schwarz criterion 15.90621
Log likelihood -251.0336 Hannan-Quinn criter. 15.84497
F-statistic 5.644690 Durbin-Watson stat 2.380476

Prob(F-statistic) 0.024094
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Null Hypothesis: FDI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -2.218392 0.4639
Test critical values: 1% level -4.273277

5% level -3.557759

10% level -3.212361

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI)

Method: Least Squares

Date: 10/28/23 Time: 19:24

Sample (adjusted): 1991 2022

Included observations: 32 after adjustments

Variable Coefficien...  Std. Error  t-Statistic Prob.
FDI(-1) -0.360202 0.162371 -2.218392 0.0345
C 247.4757 235.4262 1.051182 0.3019
@TREND("1990" 7.449707 14.97168 0.497587 0.6225
R-squared 0.165485 Mean dependent var 1.531250
Adjusted R-squared 0.107932 S.D. dependent var 683.9862
S.E. of regression 646.0206 Akaike info criterion 15.86860
Sum squared resid 12102935 Schwarz criterion 16.00601
Log likelihood -250.8976 Hannan-Quinn criter. 15.91415
F-statistic 2.875356 Durbin-Watson stat 2.288262

Prob(F-statistic) 0.072577
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Null Hypothesis: FDI has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Auagmented Dickey-Fuller test statistic -0.900734  0.3181
Test critical values: 1% level -2.641672
5% level -1.952066
10% level -1.610400
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI)
Method: Least Squares
Date: 10/28/23 Time: 19:25
Sample (adjusted): 1992 2022
Included observations: 31 after adjustments
Variable Coefficien...  Std. Error  t-Statistic Prob.
FDI(-1) -0.078682  0.087353 -0.900734  0.3751
D(FDI(-1)) -0.380219  0.176546 -2.153651  0.0397
R-squared 0.192948 Mean dependent var 0.290323
Adjusted R-squared 0.165119 S.D. dependent var 695.2559
S.E. of regression 635.2681 Akaike info criterion 15.80831
Sum squared resid 11703400 Schwarz criterion 15.90083
Log likelihood -243.0288 Hannan-Quinn criter. 15.83847

Durbin-Watson stat 2.003552
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Null Hypothesis: D(FDI) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*

Auagmented Dickey-Fuller test statistic -8.226162  0.0000
Test critical values: 1% level -3.661661

5% level -2.960411

10% level -2.619160

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI,2)

Method: Least Squares

Date: 10/28/23 Time: 19:26

Sample (adjusted): 1992 2022

Included observations: 31 after adjustments

Variable Coefficien...  Std. Error  t-Statistic Prob.
D(FDI(-1)) -1.422392  0.172911 -8.226162  0.0000
C 11.59953 115.7551  0.100207  0.9209
R-squared 0.700010 Mean dependent var -26.48387
Adjusted R-squared 0.689665 S.D. dependent var 1156.001
S.E. of regression 643.9816 Akaike info criterion 15.83556
Sum squared resid 12026658 Schwarz criterion 15.92807
Log likelihood -243.4512 Hannan-Quinn criter. 15.86572
F-statistic 67.66974 Durbin-Watson stat 2.023903
Prob(F-statistic) 0.000000
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Null Hypothesis: D(FDI) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -8.363161 0.0000
Test critical values: 1% level -4.284580

5% level -3.562882

10% level -3.215267

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI,2)

Method: Least Squares

Date: 10/28/23 Time: 19:27

Sample (adjusted): 1992 2022

Included observations: 31 after adjustments

Variable Coefficien... Std. Error t-Statistic Prob.
D(FDI(-1)) -1.442600 0.172495 -8.363161 0.0000
C 273.8179 247.9926 1.104137 0.2789
@TREND("1990") -15.39278 12.90033 -1.193208 0.2428
R-squared 0.714525 Mean dependent var -26.48387
Adjusted R-squared 0.694134 S.D. dependent var 1156.001
S.E. of regression 639.3277  Akaike info criterion 15.85048
Sum squared resid 11444716 Schwarz criterion 15.98925
Log likelihood -242.6824 Hannan-Quinn criter. 15.89571
F-statistic 35.04114 Durbin-Watson stat 2.090350

Prob(F-statistic) 0.000000
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Null Hypothesis: D(FDI) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.367962  0.0000
Test critical values: 1% level -2.641672

5% level -1.952066

10% level -1.610400

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI,2)

Method: Least Squares

Date: 10/28/23 Time: 19:28

Sample (adjusted): 1992 2022

Included observations: 31 after adjustments

Variable Coefficien...  Std. Error  t-Statistic Prob.

D(FDI(-1)) -1.421699 0.169898 -8.367962 0.0000
R-squared 0.699906 Mean dependent var -26.48387
Adjusted R-squared 0.699906 S.D. dependent var 1156.001
S.E. of regression 633.2673  Akaike info criterion 15.77139
Sum squared resid 12030822 Schwarz criterion 15.81765
Log likelihood -243.4565 Hannan-Quinn criter. 15.78647

Durbin-Watson stat 2.024384
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Null Hypothesis: OIL has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Auagmented Dickey-Fuller test statistic -1.174337  0.6731
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OIL)
Method: Least Squares
Date: 10/28/23 Time: 19:29
Sample (adjusted): 1991 2022
Included observations: 32 after adjustments
Variable Coefficien...  Std. Error  t-Statistic Prob.
OIL(-1) -0.112485 0.095786  -1.174337 0.2495
C 7.832483 5.443337 1.438912 0.1605
R-squared 0.043949 Mean dependent var 2.430625
Adjusted R-squared 0.012080 S.D. dependent var 16.56428
S.E. of regression 16.46393 Akaike info criterion 8.500682
Sum squared resid 8131.829 Schwarz criterion 8.592291
Log likelihood -134.0109 Hannan-Quinn criter. 8.531048
F-statistic 1.379069 Durbin-Watson stat 1.612246

Prob(F-statistic) 0.249498
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Null Hypothesis: OIL has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*

Auagmented Dickey-Fuller test statistic -2.168780 0.4899
Test critical values: 1% level -4.273277

5% level -3.557759

10% level -3.212361

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OIL)

Method: Least Squares

Date:; 10/28/23 Time: 19:29

Sample (adjusted): 1991 2022

Included observations: 32 after adjustments

Variable Coefficien...  Std. Error t-Statistic Prob.
OIL(-1) -0.280424 0.129300 -2.168780 0.0384
C 2.900593 5.874564 0.493755 0.6252
@TREND("1990") 0.787689 0.425511 1.851158 0.0744
R-squared 0.144982 Mean dependent var 2.430625
Adjusted R-squared 0.086015 S.D. dependent var 16.56428
S.E. of regression 15.83588 Akaike info criterion 8.451493
Sum squared resid 7272.476 Schwarz criterion 8.588906
Log likelihood -132.2239 Hannan-Quinn criter. 8.497042
F-statistic 2.458706 Durbin-Watson stat 1.550584

Prob(F-statistic) 0.103191
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Null Hypothesis: OIL has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.076536 0.7000
Test critical values: 1% level -2.639210
5% level -1.951687
10% level -1.610579
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OIL)
Method: Least Squares
Date: 10/28/23 Time: 19:30
Sample (adjusted): 1991 2022
Included observations: 32 after adjustments
Variable Coefficien...  Std. Error  t-Statistic Prob.
OlL(-1) 0.003987 0.052091 0.076536 0.9395
R-squared -0.022034 Mean dependent var 2.430625
Adjusted R-squared -0.022034 S.D. dependent var 16.56428
S.E. of regression 16.74578  Akaike info criterion 8.504921
Sum squared resid 8693.052 Schwarz criterion 8.550725
Log likelihood -135.0787 Hannan-Quinn criter. 8.520103

Durbin-Watson stat 1.679726
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Null Hypothesis: D(OIL) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -4.608055 0.0009
Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OIL,2)
Method: Least Squares
Date: 10/28/23 Time: 19:31
Sample (adjusted): 1992 2022
Included observations: 31 after adjustments
Variable Coefficien... Std. Error t-Statistic Prob.
D(OIL(-1)) -0.891916 0.193556  -4.608055 0.0001
C 2.462461 3.066948 0.802903 0.4286
R-squared 0.422704 Mean dependent var 1.093226
Adjusted R-squared 0.402797 S.D. dependent var 21.99269
S.E. of regression 16.99571 Akaike info criterion 8.566140
Sum squared resid 8376.773 Schwarz criterion 8.658655
Log likelihood -130.7752 Hannan-Quinn criter. 8.596298
F-statistic 21.23417 Durbin-Watson stat 1.869545

Prob(F-statistic) 0.000075
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Null Hypothesis: D(OIL) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -4.531940  0.0055
Test critical values: 1% level -4,284580

5% level -3.562882

10% level -3.215267

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OIL,2)

Method: Least Squares

Date: 10/28/23 Time: 19:31

Sample (adjusted): 1992 2022

Included observations: 31 after adjustments

Variable Coefficien...  Std. Error  t-Statistic Prob.
D(OIL(-1)) -0.890977  0.196600 -4.531940  0.0001
C 0.465667  6.669359  0.069822  0.9448
@TREND("1990") 0.117374  0.346649  0.338596  0.7374
R-squared 0.425058 Mean dependent var 1.093226
Adjusted R-squared 0.383990 S.D. dependent var 21.99269
S.E. of regression 17.26124  Akaike info criterion 8.626570
Sum squared resid 8342.613 Schwarz criterion 8.765343
Log likelihood -130.7118 Hannan-Quinn criter. 8.671807
F-statistic 10.35027 Durbin-Watson stat 1.877844
Prob(F-statistic) 0.000431
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Null Hypothesis: D(OIL) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -4.578877 0.0000
Test critical values: 1% level -2.641672

5% level -1.952066

10% level -1.610400

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OIL,2)

Method: Least Squares

Date: 10/28/23 Time: 19:32

Sample (adjusted): 1992 2022

Included observations: 31 after adjustments

Variable Coefficien...  Std. Error t-Statistic Prob.

D(OIL(-1)) -0.876860 0.191501 -4.578877 0.0001
R-squared 0.409871 Mean dependent var 1.093226
Adjusted R-squared 0.409871 S.D. dependent var 21.99269
S.E. of regression 16.89476  Akaike info criterion 8.523610
Sum squared resid 8562.983 Schwarz criterion 8.569868
Log likelihood -131.1160 Hannan-Quinn criter. 8.538689

Durbin-Watson stat 1.850350
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