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Abstract

Foreign direct investment is one of the main factors in stimulating
economic growth in developing countries, as it contributes to improving
productivity, providing job opportunities, and increasing competitiveness in
global markets, especially in vital sectors such as agriculture. Despite the
importance of this type of investment in promoting economic development,
both Iraq and Indonesia face significant challenges in exploiting their
agricultural potential to increase their agricultural exports, due to political
risks, inflation, bureaucratic procedures, and weak infrastructure. The
research problem is the weak employment of foreign direct investment in the
agricultural sector in Iraq and Indonesia, which hinders the development of
this sector and the increase of its agricultural exports. The research aims to
study the relationship between foreign direct investment and agricultural
exports in these two countries, focusing on the impact of inflation as an
economic factor affecting this relationship from 1990 to 2020. The study
relied on the comparative analytical approach, using statistical methods to
study the relationship between foreign direct investment variables and
agricultural exports in Iraq and Indonesia. The study results showed that
FDI in Iraq positively impacts agricultural exports, as a 100% increase in
investments leads to a 6.8% increase in agricultural exports. In contrast,
inflation in Indonesia was shown to have contributed to increasing the
competitiveness of agricultural exports through its effect on devaluing the
national currency. Therefore, it is necessary to simplify bureaucratic
procedures and provide financial incentives to attract FDI in the agricultural
sector.
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s 3al) B3] (8 Laansd 13985 g ary Laa ¢ A58 Jlaly (10 %10 e oo Y Lo ulal) oppaticadl)
3 Al 3ys¥) Byan (b il ppaianall EDlalas 4l a1 leinn¥) Cded ¢ (AT Lali e
Aiyeay Lnl i€y VY S L 32y dS0kan agad <3 e a1 Jlina) Gis iy Y
S Al Gl ) el g laall & aball ial) L) S o(Attallah, 2024) @lees
5 bl ZEYIS ¢ el Y] Ve Calite Jady 5 Lo Alsa Jals Dael)) aliia (3 culal) 33V
Baa—u) ) Jie Aaal) 2 oY) ClaslsiSs A8 el laadd) 5 48050 clelall 5 sl
AaaliY) 5Ly ) LY e gsd) 138 (535 3] ¢Lblys Aamall Lol 2l ¢ A8Ually Ay licall dyguiasl)
Cildbie b Bagall Dlle alw z ) e ddadll @IS; Al (Ka les Cilaiiall Baga (p ey dpc)) 3l
Cmlaal Catiall i) e Sy Jay @y e Sia ((Abdelaziz, 2021) dulladl Gl
4 pslia 8Ly At e Ul Aty Cpnal) alll 30 Y (aaas il pslall a5 cAaallall Bl
gy el (slaBY) gaill Jara 8 oSa ) K V) léna) ol 1A due) i cilaiidl e
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GLE 5 ¢ mbinall hEY) aae 8 Jial Laliss Hhalia lgie ¢ o3l g Uadll (8 jLana) 1as o908
pie o wilgllly lgal) Coa i e Slimb i) CDleall Gy m ey ey 3l clial) e
.(Abd Rabbo, 2020) xla¥) yyafieall () ade case 8 Las clgagang
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35 «(Ayentimi & Burgess., 2023)sly—w aa o desially daalil) Joall 8 3 e (38a3g
Chli) cuda 35 ez Ny IS W e caneal ) celld e AR 550 e Wi
Jie Fpaal) bl Lallad) @Sl Gl DA e 22023 ple 8 (Sl Y0 sale 253 dasks
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el cpe anlly daeh) 3 Ban i) 5eli€ wdyl Cargs ) Aediiall bl ISl 8 JlgaY) gy e
(Ayentimi & Burgess & Brown,  allal 55t sdll o ¢ Uadll 138 8 40 dlil) e ey Lae
2023)
Le )l chplal) duaii b aduailly pabal) ¥ L) g0 1-3

Sl Carmall Al 3y ) el halal) el Lage ol iliad) iaY) L) s
D) s bl Gag (San 2a (S ) Dbl i e i) L) ciad b
ADal) Aal) Ll i el Gupeiesall iyl (maiats elie) ¢ adl) aa 3 sl aaY)
L et el Zlaall e S md el ldlally glaa) clelyss i Sill ASLI (gea dlens
Licasigaily Ghall Lgiag ol (ha maal) claluatd) 3 aga o duel) ) clpalaall gy cpgall s
5Ly A S bS] el duch 5 3lsall Jadl @llics ) lalil anl Ghall aay 3) ciuhall s3a jsaa
Bl DA (e daehy3l) cibalall (8 W iy DS Lass IS pawmil) of V) ¢ ely3l) Lol g
Bugreay Cipal) Sl SLIE e St ¢ uSlgioal ahaN 5l Galiatly ey 7 Y eDli s, Al
paailly H-sball ia¥) L) yoes 13 . (Ghazal & Ahmed) due) 3l cilalaall cilalyl sl
A Aadlall 3l (mliasly cdac)) 3l il all dady aaa 8 S S L ) A lal Jelsall (e
Lol Ll comel 3l gpa—adl sl jlad Jale admil) aed LeS cdaallall Gl
Llal) La byl Ayl —all Al &by ol 1) L i) o8 il Jane gonyd
Abasl) Aleall A (mleails cclpnliall el e 5a€ IS8, Luigni) aaia 3] cdael 3l chalall aogig

s AV 0 s N g e g e W e g J by o S e
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halia Lo s (A o@hall i) sl aga j3me 2 llg agaally sl ia duel)3ll calall
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Chaag , Iyl e alaae¥) ¢ abeadl Sha ) e lgaal Jalsall g 23 ] Bhall (8 pauil
Al 58l e g Y 4 Lyos (ki sy adcaill ol Laign) 8 Wl cdilagll Ales)

Jslas 3 0l AS (8 aga s aliall i) LYY aganss cddgall Blsud) b ducl)3l caliall
a0 Lnslyi (s3m3s Aunl¥) 535l (on pely 3l 4ol ) 5t iadl L) Cim il
Lo g el (G (8 ey 3l) Al dlly )l qlie e als (S8 SLena) e g 42eY)
Dl Ciagiang el gilatie Baga Cpands lge e Liali) B2l bl iaY) L) e
-(Almula ,2021,556-575) Lladlls Jaill e als J<a aball iaY)

Al el (alaiBY) Jalailly aibdl) (Gulaili—4

Gad) @il huagi 1-4

cAlaay) Aaall @il ) due 3l cfpabal) A oo e 535 ((AGREX) Y1 o) jaiall —1
f b Anal bl Al clpslal) dueal (g Gubia) dagall iy S5al (e -digall 138 2y
. (GDP) _¥sall Lulia Maayl Aaall milil) & coboall Loladll daalosall dass oy 48y

Dl s Sl g de)ill Asgall pdball ial) jlaind) : (FDI)XT  Jiiuall paiall -2
Gsins daidiall agu) o ST 5 L 310 L) BY) 8 Al dan o Joanll 5adll)
Boin Jle o gy 0o e 52y il Ll sl Al G b (S
LS e oaad JUl Gy Ja) digha Ll Galy (e lld g Lyl ] slaall clailally ZSLl)
Baaall L) i dla) il il Alalul) o3 pa sy clegiad) (e 3 oo 58
e lladly e il e el Al (Lo o ) SHLE ) gt Logiads
LS Yl Adlall Aally Lgie
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sl ¢l Ciuagi 2-4
Lwigadl .1
Jale (yoile 37 sasdel el 8 culalad) dae glusg et 1) A85al) Laiguil b de) 5l o
L dac)3ll bl —all Jlea) il LS e 2020 ale 4 o)l @bl e jYs0 Hlle 130 <l L
18 sas Lgwsis diuall A3 Hliall wia¥) L) il cualiy ¢ ¥sa Jlle 35 oyl Le 2020 il
. %9.5 N 2020 4 g il CVare Caliagy ¢ Vsn ke
a2
aalia gsiig Lo as ) Al opslan Biigs duadl) apal Ui 3 cdaely3l laldl (e Ghall a2
cialig ¢ 2020 ple 3 V5o Gsle 119 e Le Ll 3 Ghall choloa cialy 3] cdely 30 dvulial) 25
San) e daeh 3 Allaad) s il LS e Voo jlle 2 del)3l L) Ayl W) il s
%17 cleUadl) 4ds 3 Galeladl)
D dal) Glald duuladl) il 34
Dlaaigall e
iy Bangll Hia ACha 3gng are e KB Ll Jodladl &hiin) las) L tBaagl) Jia jLad) - 1
5 5ansll i e laglis Auiail) Jdlad) Ly e KB (Philips-Perron) ciylas) aladsl
pes O Ll Cuglil G ((ADF) i (s (PP) o owulh chlidl e slaeY)
il Ligina e Talaiel Jo¥1 Bal) ey 8y aag (b —wsall die B aee pe Saciaal) Cufpuial
zasal Gl (e cllas ) sdgl ol wly (ecbiial) s ug dpbiial o I8 lly dbliasy)
.(Pesaran et al., 2001, 289) (ARDL)

Baainally Aliall clypiiall L)l dudad) Jiias
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(2020-1990) saall Luasigas) & clyuiall a3l olas¥) (1) JS&)
Slas) (EViews 10) galin lo Talae) ialdl dac) ¢sa 1 jraal

INFL
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Lt gty Ll ) haliall ailil) jaaiiall () @Al ansg (gsiusal) 2ic) sangll aa Ll L (1)Jgaadl

INull Hypothesis: D(AGREX) has a unit root (gl dic)
ILag Length: O (Automatic - based on SIC, maxlag=7)
| | t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.3905 0.1527
Test critical values: 1% level -3.6701
5% level -2.9663
10% level -2.6210
Null Hypothesis: D(AGREX) has a unit root (Js¥) @& )
Lag Length: 1 (Automatic - based on AIC, maxlag=6)
| | t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.672904 0.0045
Test critical values: 1% level -4.323979
5% level -3.580622
10% level -3.225334

. GFlasyl (EViews 10) zalin e slaeYh odialll slae) e 1 juaal)

Lonasigady dlial) a1 L) Jfiall uxiall (sangl) H3a) 4] ladl o (2)dsaad)

Null Hypothesis: D(FDI) has a unit root
[Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on AIC, maxlag=4)

| | t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.838363 0.0034
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456

*MacKinnon (1996) one-sided p-values.
- Slasy) (EViews 10) gelin e slae¥l cfialll dlac) (e 1 juaal)

Lasigny el e el uiiall (s2ns) )3a) b lad) . (3)dsead

INull Hypothesis: INFL has a unit root
[Exogenous: Constant
ILag Length: O (Automatic - based on AIC, maxlag=4)

| | t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.446663 0.0014
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007

. Slasy) (EViews 10) gebip e slae¥l cfalll dlae) (e 1 jduaal)
e Lglis Lunadll Al ol &bl (e B (ADF) augall b (S lad) alaie) 5 ol
JsY) Bl amy jiisay (ssindll die e ye ddieall el of i) cujelal g cBangll ia Alde

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J| auoii

38 pp- (28-51) .yo June 2025 vl . > (No. (146) ¢ Vol (44) ew



T AL
R N
q 2,

a3l OlsLadl 8 0,19 i ladl i VI ) lodiw VI ¢

4 N

Vg >lg abuow

olaily akald (s sl (With Constant & Trend) sf (With Constant) slsws (1)a8y Jslaadl lali
U O ) gl LS el iy 0w e Ju ) Al syl dail e Tolael
((3) (2) staadl ) 1alsiaa) Jo¥1 3l amy Lgasan Byfianay , (ggienal) die 8y € Alkiaall <l priall
(ARDL) z3sai (ks 251Se) Ao Jay Laa «J5Y) 3dlly (ginal) (e gade il (|
JalSill 3 gal i Ao Js—mall 3235 (4) Jsaad) e ity :(ARDL) g sadl Gadat cliby il
3 ,R? apaaill Jalaal Taliies) 73508 Zilany) < )laa¥l Ciell ,(ADRL) dangic G ¢l jidall
A ALalal ) dag it (due) 3 bl adied) il b iyl e (%75) of cus
(72%) Aaadd) R? dasd o Gaiig z 350 la (e Clpiie Canes (25%) s, Alkiesall il puaiall

ARDL z3sai ki clily . (4)J g3

IDependent Variable: AGREX
Method: ARDL
Variable Coefficient Std. Error t-Statistic Prob.*
AGREX(-1) 0.625955 0.097961 6.389826 0.0000
FDI -0.000455 0.000920 -0.494781 0.6249
INFL 0.045528 0.007945 5.730638 0.0000
C 0.977148 0.415812 2.349975 0.0266
R-squared 0.752912 Mean dependent var 4.002394
Adjusted R-squared 0.724402 S.D. dependent var 1.070640
S.E. of regression 0.562058 Akaike info criterion 1.809144
Sum squared resid 8.213652 Schwarz criterion 1.995970
Log likelihood -23.13716 Hannan-Quinn criter. 1.868911
F-statistic 26.40856 Durbin-Watson stat 1.645437
Prob(F-statistic) 0.000000 |

- Slasyl (EViews 10) malin e slae¥l odiald) sac) (je : jhaal)
(il Jalsill) jLadly aa) Abighally Bpauadll duijisall ADlal)

Cayelal 38 cadinall uxially 8y cotall Aliiweal) paial) Cp 26Y) Aighag By ad AL ol
& sl o pe Aange AL oAl Ao Jalih) ushally yaaill sadll e (5) Jgandl 8 il
gl o) 3 Aueh U chalall (b sl s b ad i) Bl (gl il (gl edael) 3 @l palal)
Aaadlad) 35l 3 Audlidl (s e e (Aenll dad alidsl) Ciypall el ¢l adatll Y aee
Gl e %100 oplaie Ly il ()8 ad il yuaie Jalaal laliiadg cdael) 3l cilyalaall 53U (of Las
6 %100 oyt Loy 5303 e il (saall e Wi, 0.12 ke dael) 31 caalall 5251 (sal aghall
il g oS Al lall AaiaY) i WY o 2 351 il ey WS, 045 lake bl 5ab3

- o) Dsine pde Can Lae) 3 bl e s b
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(Lrdall Jalsall) lzdly 26Y) dlishlly 8puaill 45l A (5)J gaal

ARDL short Run Form

IDependent Variable: D(AGREX)

Sample: 1990 2020

Included observations: 30

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 0.977148 0.415812 2.349975 0.0266
AGREX(-1)* -0.374045 0.097961 -3.818300 0.0007
FDI** -0.000455 0.000920 -0.494781 0.6249
INFL** 0.045528 0.007945 5.730638 0.0000

* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(Z).
ILevels Equation
ARDL long Run Form

Variable Coefficient Std. Error t-Statistic Prob.
FDI -0.001217 0.002480 -0.490843 0.6277
INFL 0.121717 0.037321 3.261341 0.0031
C 2.612380 0.523016 4.994836 0.0000

EC = AGREX - (-0.0012*FDI + 0.1217*INFL + 2.6124)
F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic:
n=1000

F-statistic 11.59978 10% 2.63 3.35

k 2 5% 3.1 3.87

2.5% 3.55 4.38

1% 4.13 5
Actual Sample Size 30 Flmti_SSa (1)n ple:

10% 2.915 3.695
5% 3.538 4.428
1% 5.155 6.265

. Slasy! (EViews 10) geliy e slaieYl fald) slae) cpa 1 jiaal)
(-0.37404) by Allg acinall yuiall Uadl) mom i Aales Ao Ausine SJsaad) (e i LS

I i (bounds test) @liidia QoS3 ADle 35a55 jia (glott ¥ cOlaled) of e i g
diey (4.42) Galllly Ldpaall Lisad e Sl a5 ,(11.59) Ll &l —as) dill cusly 3) (F) dos
g asal) Caitie G (ade JalS) 2Y) dlisha 455155 ADAe 25a o Ju Al (5%) Lisine (g5iese
P lewighl) b (alal®) Hdigall duaddl) CiLaay)
D aal—aal) dgieall Talsuly (LM)laal e Talae) ;3130 L) 41 G . 1

Lo A Ge dgag ade o5 sy lghgins pre i) cuyelil a@ (Chi-Square) lasls (F-Test)

R
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F-) 3 &8lasy) Liginall iy (ARCH) Jlas) e Taldiel Loady :onbidll Gailad ase ,Las) .2
e pat S s il G b (e Lgigins pae gl o ekl 3) (Chi-Square) ,laals (Test
(6) Jsaadl lail culall (uilas axe Ui dgag

L) el Bpmpital) C)LERY) s (6)dsead)

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.567632 Prob. F(2,2,4) 0.5743
Obs*R-squared 1.354985 Prob. Chi-Square(2) 0.5079
Heteroskedasticity Test: ARCH
F-statistic 0.615095 Prob. F(1,25) 0.5749
Obs*R-squared 1.988078 Prob. Chi-Square(1) 0.6964

Louighi) b (galai®y) pagall 7 isail) cilalaal ASgl) haiud) jLad)

Glodly Jhi ) dapg Al b o gt Y z3sal) b dspaal) cilibul) of e St
LIl b N1 las) il cupelal 3 cgaall Bl cilabeall el pe Ja) Aligh cDlaladl)
Shll & sandll Wiy (CUSUMSQ) (8lsall (oSIAl g ganall bl aladsaly z35ad) claledl
-z 3sal) Clabedd Al i) (2) JSE e g ,(CUSUM) L) Clasyal

dasall 390al) e ads 38 (cusum) sl & gana O %5 (s5ina diey Sl KA o g
e iy (Cusum sq) LY Ll lgasds dllally (a3l e WS e §aiall cilabeall in Laa
JaY) cledae o Lalawaily Dol @llia of ing 1385 cAapal) 3gand) Gain Luad 2By 58 %5 Lisins
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—— CUSUM of Squares 5% Significance —— CUSUM 5% Significance

735 ilalaad LSl Ay laal . (2) J<al

Slas) (EViews 10) galin lo Talae) ialdl dac) e 1 jraal
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(2020-1990) 5aall Glyall & Lubyall 38 piiall a3l olady) L(3) Y
Slasy! (EViews 10) galin e Talael Gialdl dac) a1 jsuaal)
(Basgl Uda) clpatial Ay yaiay) Lad)

Gl plall il il (J5Y) @l ansy (ssiasall die — Bassll H3a) byl lasl L (7)d g

L g3y G35
INull Hypothesis: D(AGREX) has a unit root (Sl xis)
Lag Length: O (Automatic - based on SIC, maxlag=4)
I | t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.4975 0.265
Test critical values: 1% level -2.0369
5% level -3.3604
10% level -2.5939
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Null Hypothesis: AGREXP has a unit root  Jg¥) (&l 2

IExogenous: Constant

ILag Length: O (Automatic - based on AIC, maxlag=4)

| | t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.090130 0.0381
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007
|Augmented Dickey-Fuller Test Equation
IDependent Variable: D(AGREXP)
Method: Least Squares
Sample (adjusted): 1991 2020
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
AGREXP(-1) -0.508224 0.164467 -3.090130 0.0045
C 0.153111 0.100589 1.522152 0.1392
R-squared 0.254306 Mean dependent var 0.000455
Adjusted R-squared 0.227674 S.D. dependent var 0.546101
S.E. of regression 0.479925 Akaike info criterion 1.433968
Sum squared resid 6.449192 Schwarz criterion 1.527381
Log likelihood -19.50952 Hannan-Quinn criter. 1.463851
F-statistic 9.548903 Durbin-Watson stat 0.902247
Prob(F-statistic) 0.004489

. Glasyl (EViews 10) malin e slae¥ odialll slae) (e 1 juaal)

Ghall bl a1 L) (el uaiall (saasl) j3a) Aphsa) sl (8)dsad)

INull Hypothesis: FDI has a unit root at level

IExogenous: Constant

Lag Length: O (Automatic - based on AIC, maxlag=4)

| | t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.439902 0.0001
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007

- Suasy) (EViews 10) zelin Je alaeVh falll el (e 2 jdaal)

Glall il Jane Jiesall uiiall (saagll 3n) dphina) sLas) . (9)dsead

Null Hypothesis: INF has a unit root at level

[Exogenous: Constant, Linear Trend

Lag Length: O (Automatic - based on AIC, maxlag=3)

|

| t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.751583 0.0340
Test critical values: 1% level -4.296729
5% level -3.568379
10% level -3.218382

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

Augmented Dickey-Fuller Test Equation
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IDependent Variable: D(INF)
Method: Least Squares
Date: 11/06/23 Time: 11:08
Sample (adjusted): 1991 2020
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.678078 0.180745 -3.751583 0.0009
C 91.35395 37.03358 2.466787 0.0203
@TREND("1990") -4.051478 1.879826 -2.155241 0.0402
R-squared 0.342871 Mean dependent var -2.828853
Adjusted R-squared 0.294195 S.D. dependent var 88.68757
S.E. of regression 74.50838 Akaike info criterion 11.55434
Sum squared resid 149890.5 Schwarz criterion 11.69446
Log likelihood -170.3151 Hannan-Quinn criter. 11.59917
F-statistic 7.043915 Durbin-Watson stat 1.896569
Prob(F-statistic) 0.003454 |

. Slasyl (EViews 10) gelin o slaeVl ald) slae) (e 1 jaal
e Liglas Lunaill Al ol bl (e B (ADF) asgall b S lad) alaie) 5 ol
IV Gl 2 jiinay (Sgimnall Nie ey adiaal) uiiall of ill) cojelal Sy caangll s A<
oladly «hals ()50 5f (With Constant & Trend) s (With Constant) elsw (7) a8y Jslasll sl
s O ) gl LS el iy s e Ju ) Al anYl dail e Tolael
@&(9) (8) Jshasll ol J5¥) Gyl amy Lgasen By (gginnal) die Byiise uilS Akl il yriall
(ARDL) z3sai (ks 3510} e Jay Laa «Jo¥1 Gyl (gianal) (pale Lanie il
JalSil) 3 gal iy e Jgsandl 2255 (10) Jsaadl e cis :(ARDL) g dsadl (e ciliby geilis
Jalaal ol dypetl) 53sal) 7 35S Aglian) chlia¥) cijelil ,(ADRL) dingie G335 il
a5 (el bl all)adiea] juid) & bl ge (%97) OF s 3 R? yasal
it o ity oz 39al) A (e e cuaw (3%) Oy Al cpiall & ALalal) oyl
. (95%) Uaxall R
ARDL el Gk cilily .(10)J saad)

Dependent Variable: AGREXP

Method: ARDL |

Sample (adjusted): 1994 2020

Included observations: 27 after adjustments

Maximum dependent lags: 4 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

IDynamic regressors (4 lags, automatic): FDI INF

Fixed regressors: C

Number of models evalulated: 100

Selected Model: ARDL(3, 3, 4)

Variable

AGREXP(-1)

Std. Error
0.054888

Prob.*
0.2569

t-Statistic
1.182015

Coefficient
0.064879
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AGREXP(-2) 0.064760 0.040593 1.595341 0.1330
AGREXP(-3) 0.058498 0.054682 1.069788 0.3028
FDI 2.45E-08 1.57E-07 0.155687 0.8785
FDI(-1) -1.23E-06 1.52E-07 -8.053586 0.0000
FDI(-2) -1.51E-06 1.59E-07 -9.464727 0.0000
FDI(-3) -2.82E-06 1.69E-07 -16.65748 0.0000
INF -0.000246 0.000266 -0.926985 0.3696
INF(-1) -4.41E-05 0.000154 -0.286079 0.7790
INF(-2) 0.000136 0.000125 1.084294 0.2966
INF(-3) 0.000300 0.000129 2.324359 0.0357
INF(-4) 0.000144 0.000113 1.275448 0.2229
C 0.038115 0.013992 2.724041 0.0165
R-squared 0.973940 Mean dependent var 0.158296
Adjusted R-squared 0.951603 S.D. dependent var 0.201841
S.E. of regression 0.044404 Akaike info criterion -3.084810
Sum squared resid 0.027603 Schwarz criterion -2.460889
Log likelihood 54.64494 Hannan-Quinn criter. -2.899286
F-statistic 43.60225 Durbin-Watson stat 2.006222
Prob(F-statistic) 0.000000 |

. Slas) (EViews 10) gelin le eVl Ghaldl dlae) (e 1 jaal)
(idiall Jalsall) jLidly 2aY) Alighy Bl 43jlgil d8al)

) copelal 2 ¢ awieall urialy 8yestall Alticedll il Cpy 20 Bpaad AR ol
Byalaall Eain) ChlnaY) el s pe Aade 2Dy bl ia¥) L) Bl (11) Jsaad)
) e Wl =55 Jlsie bl all b galll e mleal @l %100 L yake L 55l o) 3
G sl L & ey (sl IS 5y aball daial) chlén WY1 b il ekl 3 sl
Gibabaall 52b5 ) @l Babal) L) chléaay) 8 %100 llsie Lo 5ab of 3 cdacly 3l bl
Cipslall sai daws 8 il (o <85 ol adanll daws of z3saY) il oy S, 6.85 sk due)) )
- el dagine ade g dael) )
(rdall Jalsall) jlaaly 1Y) dlighy Sl 4l aDal . (11)d g2l
ARDL short Run Form

Dependent Variable: D(AGREXP)
Selected Model: ARDL(3, 3, 4)

Case 2: Restricted Constant and No Trend
Sample: 1990 2020

Included observations: 27

Variable Coefficient Std. Error t-Statistic Prob.
C 0.038115 0.013992 2.724041 0.0165
AGREXP(-1)* -0.811864 0.069129 -11.74422 0.0000
FDI(-1) -5.52E-06 3.43E-07 -16.08302 0.0000
INF(-1) 0.000289 0.000321 0.898296 0.3842
D(AGREXP(-1)) -0.123258 0.051964 -2.371964 0.0326
D(AGREXP(-2)) -0.058498 0.054682 -1.069788 0.3028
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D(FDI) 2.45E-08 1.57E-07 0.155687 0.8785
D(FDI(-1)) 4.32E-06 2.52E-07 17.18113 0.0000
D(FDI(-2)) 2.82E-06 1.69E-07 16.65748 0.0000
D(INF) -0.000246 0.000266 -0.926985 0.3696
D(NF(-1)) -0.000579 0.000137 -4.213212 0.0009
D(INF(-2)) -0.000443 0.000123 -3.607768 0.0029
D(NF(-3)) -0.000144 0.000113 -1.275448 0.2229
ARDL Long Run Form
Variable Coefficient Std. Error t-Statistic Prob.
FDI 6.80E-06 6.74E-07 10.09072 0.0000
INF 0.000356 0.000375 0.947975 0.3592
C 0.046947 0.015229 3.082803 0.0081
EC = AGREXP - (-0.0000*FDI + 0.0004*INF + 0.0469)
F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
Asymptotic:
n=1000
F-statistic 112.4371 10% 2.63 3.35
k 2 5% 3.1 3.87
2.5% 3.55 4.38
1% 4.13 5
Actual Sample Size 27 Flmtfl_S; ;n ple:
10% 2.845 3.623
5% 3.478 4.335
1% 4.948 6.028
Finite Sample:
n=30
10% 2915 3.695
5% 3.538 4.428
1% 5.155 6.265

. Shasy! (EViews 10) el e alae Yl Giald) dae] (he 1 jdmaal
(-0.81186) il g acinal) uxiall Uadll momoai Lales G dugina 11 Joaall (e o WS
& sl (bounds test) liide JalS5 ADle 3gngs chiwa (gslas ¥ Dbl of e i
Nic (3.53) Axlllly Audsaall Lgiad (e ST 2y ,(112.4) Lo il —any) dadll cualy 3) (F) dod
2 asa) Cihaitia G (ke JalS) 26Y) Abigh Llg ADAe 9ag Ao 5 s (5%) dugine (Sgine
Dbl B ol ydigall duaidial) ciLaay)
148l anyl i giall bala iy (LM)olaal e Talael @ 530 Blay) 41 5 . 1
Lla)) ASde 25 ade & (ray ,lgisins are il <iyglil s@ (Chi-Square) lasls (F-Test) -

.b.a\.l
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1 Lilasy) Liginall baliindy (ARCH) las) e falaiel Loads :epbidll Gailad ase jlad) .3
S Ayl (=i b (ag elgligins ade il & syelal 3) (Chi-Square) _laals (F-Test)
(12) Jsand) hail coplall uilad aae AlKGa 25ag e pal

@Y igall Apmpiiall cl)laa) il L (12)J gaad)

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.123466 Prob. F(2,2,4) 0.8850
Obs*R-squared 0.544397 Prob. Chi-Square(2) 0.7617
Heteroskedasticity Test: ARCH
F-statistic 1.212273 Prob. F(1,25) 0.3615
Obs*R-squared 13.75881 Prob. Chi-Square(1) 0.3164

@lal) (B alaiBY) ydigall £ agaill Cilaleal Sl RN Lad)

Bldly bt dayng (Al Gyt e (ggian Y Gsyf\ﬂ & Al it O e Sl
LIl b N1 las) il cupelal 3 cgaall Bl cilabeall el pe Ja) Aligh cDlaladl)
S g sand) Ay (CUSUMSQ) (3lsall (aSIl g ganall bl lads il 73501 cilaledl
-z 3sal) Clabedd Al i) (2) JSE e g ,(CUSUM) L) Clasyal

3gaall e By 38 (cusum) Bl ¢ sana N %5 (gsiae dicg Sl A e g
O Lelaaly Tl @llia o g 138 coaill e LS 55 wa yaial) lalaal) o iy Laa cdnjal
-z 35S aghally juemdll JaY) cilalas

.3

.2

a

o \/\///\
-1
-.2
-.3

07 08 09 10 11 12 13 14 15 16 17 18 19 20
——— Recursive Residuals +2S.E.

Slas) (EViews 10) galin lo Talae) ialdl dac) e 1 jraal
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aila sidally claligy) .4
altbowy) 4.1

o —ile ol il Al Ghall 8 sl ) i ) O o il i DS e -1
s B aladds (b UK 53l dausa) L) il bl coehl 8 el 3l @l slal)
S @l gy sl L) chlén ) 3 %100 Wyhaie e 53l o) 3 edael) 3l clpalall b gaill
o 5l duely 3l clamidl Bagag Asal) Z Y1 S 3 ¢ %6.8 ke dacl) 3l el all saly
Al aa il e Al @sal) Gans e BN 13 Gagas s cAadlal) (Blsu) B Al
Dl Al Gl Jigally il (gl e ysball a¥) len V) o il cpelal S Laign
b ) dalsal) (e Slawl) ad ity dleal) dad palissl o ) el 3l cibaluall & S
by ¢ geh3ll chabually adill (n 4285 ABle 39ay Ao Juy dael) 3l Chalall saig j5a0
Lacly 31 clpaloall byl (sal daghall (saall e %100 sylate Loy yuril) ()8 pdcaill e Jaladl
0.45 )sier chalall 83L5 (63l %100 ajlaee Lo 5305 G el saall e W, 012 ke

DA Rl 83l adeail) agaw oSl5 ¢ Blall 8 dac))3l) claliall 8 adcaill B el ol -2
cihaloall pai (A ladd IS pdcaill i bwaisn] (g o ia¥) LY Gl G les
el i) Syaleal Tine Slale Lol Alaal) A (i) 2y Laiy e, 3l

Leaigil & sl L 0fy ¢ Laasigni] b dae)y3l) cbaliall olat pdill (s3)hy Cinge il 35a5 =3
s b o) IS8 A dlaall dad (maids o (ol el 3l) chabaall sai G el IS g
Lol Ayl (ganian e G5 1385,(2020-1990) saall oS3l Al & dael)3l) <yabal)
Jashall saall Ao Sl clS 5l A s 80 Qughally el caall e laaV) it e )
2045 padl) adl el s 20.12% @il Gus jaadl) gad) e L

o o) 8 dacly 3 caleall 3 (FDI) 8pdluad) L) o) 56 ae —4

(97%) il 0 3 R2 yoaitill Jalaal Talii el Al 5350} 2 35S A8 an) i) cpelal =5
Cpiall Al alall eyl Ao 5l (Lae) 1 el all)acieall i) & ) (e
Lali e, (%95) Aanall R2 4 o 0aiig ,z 35a) 2)la (e it o (%3) oy Aliicaal)
Cillal) & ad il il (o elllia oS ol cbisnil e ey Ghall Al ol & gl
Cihslall & ks laa) I 5 slall L) chlén W) clids @l cpa )l
L@bad) dahall aly b dae)) )
Slbagdll 4.2

QIS Al oda clpd e B2l cdely) ¥ lae (A daalle GISHE ae daaiil i) lS) S Mo Byg pun—1
dabalyigynll Clehal) o g cdaely ) calaniall sagag Laality) (p el dasdiall Lgibagleiig
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