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Date: 05/27/25 Time: 00:32
Sample: 1 32
NONX_NGDF FDI_NGDF GDP_TSC_ INF OFPEN

Mean 0.141123 0012421 0.078049 1.598405 D.6226686
Median 0.140548 0.008252 0.077573 1.588605 D.561034
Maximum 0.216256 0.044804 0.092688 5.100000 0.948946
Minimum 0.082996 -0.020594 0.067078 -2.100000 0.455117
Std. Dev 0.0356801 0.018191 0.008789 2.184184 0.135102
Skewness 0.185027 0.215166 0.260057 0.140044 0.835102
Kurtosis 2.089610 2.069478 1.551721 2.198177 2.699623
Jarque-Bera 1.307935 1.401210 3187378 0961828 3.839745
Probability 0.510979 0.496235 0.206248 0618219 D.148626
Sum 4.515947 0.397481 2.497567 51.14885 19.92532
Sum Sq. Dev 0.036291 0.010258 0.002384 145 1944 0 565829
Observations 32 32 32 32 32

EViews 12 zaliyn clafa Ao alaieYh Eald) dae) (e 1 jdaall

Jarque-Bera jlaal milu ping «0.141 &b bawgian <0.2165 0.082 o (NONX) dukaiil) e chalall Jaea gzl
) L) W radall wisill aiy sndl o e Jy Les (0.5199) Ldlasly (1.307) Loy ddlas) dad )
¢(0.4962) dilaals (1.401) Jarque-Bera das e <0.012 dawssias 0.0448 5 -0.0205 o sl 38 «(FDI) aladl)
0.455 53¥15 0.949 eVl sax a1l 53 ((OPEN) (sbai®¥) i daillyy « oandal) syl dacajp XS K5 Lo a
sl ge Al 3sag s Al el e (0.1466) Lllasb (3.839) Jarque—Bera dad cilSy <0.622 avgia
Jarque—Bera laal zit coehil L 6.1 5 2.1 o zslsis ¢1.598 iy Unsssia (INF) adcaill Jans Jovs LS oagelal
sl 38 ((GDP_TSC) auaal) dnatl dgal) g ad Ll . ganadall anjgill 4Soha 2S5 Las ¢(0.6182) ddlaialy (0.961) G
domp ey o 9a5¢(0.2062) ddlaals (3.157) by Jarque-Bera daii g <0.0780 bawsin: 0.0927 50.0671 o
al bl il

(B A ghaas) clpiall G Bl Jolas -2

g Gus (@l i) Dlee ad ) Alu) Ailas) @lsl) e Correlation Matrix Lals,¥) 48 giae 2
sl 3 AR Al il (e AL AUl ol 558 (520 a2

4- a8 Jga

NONX_NGDP FDI_NGDP GDP_TSC_ INF OPEN

NONX_ 1.000000 0.511496 0.475449 0.522161 0.700307
FDI_NG  0.511486 1.000000 0.193444 0.268066 0.236036
GDP_T  0.475449 0.193444 1.000000 0.551978 0.523529

INF 0.522161 0.268066 0.551978 1.000000 0.620616
OPEN 0.700307 0.236036 0.523529 0.620616 1.000000

EViews 12 galipn clajpa Ao alaieYh Galdl dlae) Ga 1 jsaal)
dl) g Usg ¢(0.511) sty (FDI) alaal) oa¥) L) (o IS Golasd Jasipy (NONX) ot e clsliall i

dasis (OPEN) (o)l #lat¥ly ¢(0.522) duws (INF) sl Jieas ¢(0.475) &y (GDP_TSC) sl dgadl)

(ol Z Y1 ge (0.236) 1 yiiall 4y e Jine ) Lrsmaa b)) yabaall ia¥) L) ekl casla a5 ¢(0.700)
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Cam (e Adajie ol Augh i) dgay N all o2 5l Wy Eiaal) dgaill £l ¢ Uad ae (0.193) 5 cadaill e (0.268)
. (Multicollinearity) <)yl (a Jall)

£l Lad ) LAYy bl el gl Ll

;g agaill bl padil) gl Yl
(ADF) ¢ sSud) (ggina chliia) —1
s b Lads Al dae chsiall pailad e S Gl @lgladll o (Stationarity Test) (o<l jladl e
sl B Al cilyaaiall oSl sl 23kl Jeata

5- a8 Joa
Stationarity) First Difference Level
&zl
Decision Probability [ Statistic | Probability | Statistic

(@bl 0.0011 4.563- 0.2233 2.163- NONX
(@] * * 0.0109 3.625- FDI
(@bl 0.0068 3.826- 0.2575 2.07- OPEN
(@bl o 8.963- 0.3099 1.941- INF
(@bl 0.0435 3.029- 0.4917 1.557- [ GDP_TSC

EViews 12 zaliyn clada Ao slaieYh Eald) dae) (e 1 jdaall

29 ¢0.2233 ddlaia) ety 2.162548asy) cualy Cus gl die (Sl pe (NONX) dabaiil) pe cihyaliall yaaie
e Lae <0.0011 &dlaials = 4.563 dglany) il G (Jg¥) Gyl die Sl mual 43l V) %5 AVl (g5inn (30 e
A o 3 ggiend) die (Slu a3l il 38 ¢(FDI) Ll i) L) juaie W 1(1) GsY) Al e alalss )
1Y dalall e d(0) Ljpall Ayl e 4l e e %5 e i a5 <0.0109 dillaia) dais — 3.625 ddlas)
A .0.0068 ddlials ~3.826 dblas) daks Jo¥) @il ve (Sle (OPEN) (glaill # U] el daaillss . o) Gal
gl e 3lay) W .0.0000 ddlasls —8.963 dilas) dads J5¥) @l aie Sl mual ((INF) adcail) Jare g Jlal
.(0.0435 ddlasls =3.029 dblaal)) Js¥I @l 38§ ae VSl ol (GDP_TSC) &l dgatl) 4

:(VIF) Jadl) asadl) jLas) -2
(Multicollinearity) ol 20an) A1y (3laty Land Lans W cdordiunall dacslil) oz Slaill Alificaal) culyiiall dasDla (520 (g0 (321
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Variance Inflation Factors
Date: O5/27/25 Time: 00:21
Sample: 1 22

Included observations: 32

Coafficient Uncentared Centered

Variable Varilance VIF VIF

[ @ 0.001957 115.56563 NA
FDI_NGDPRP 0057474 1.68611260 1087814
OFPEN 0.001698 40.54146 1.772661
INF 7.00E-06 2.931503 1.875461
GDP_TSC_NGDP 0.354488 129.0535 1.559136

EViews 12 galiyn cla s o alaieYh Gald) dlae) (a1 jhaal)

e U s Lee o5 e il Gsen L) s <10 g Gpasll el o oy cllias) Algial) 293a]) (pasin ]l moen Cisla
il G Jadl) saal) A5,

(Lag Selection)  tial) cielay) @) sae jLud) -3

20 3983 22 ¢ (ARDL)Aejsal) cleladll 3l Jlasi¥) = 3gai aladiody cyiial) cp A€l clidlall s ) b
Alan] Gloglea ules o Bale HLaaY) 138 ey .z 3salll i (s duwlad 3sha (Lag Selection) ) el
: (Akaike Information Criterion — AIC)L_;ST Claslaa e L)yl

5- ad) Alw i

Akalke Information Criteria (top 20 models)

Model 153 ARDLIL, 0,1, 0, 0)
-5.98 i | 1 i i Model152: ARDL{L, 0, 1,0, 1)
| ] I | l Modelihi ARDL{L, 0, 1,0, 2)
6.00 | Model126: ARDL(Y, 4, 1, 0, 1)
' Mesddul 3441 ARDIL(1, ©, 2, 0, 0)
6,02 Maodel 160, ARDL{, O, 1, 1, 0)
1 | l L Modal 126; AMDL{1, 1, 1, 0, 0}
6.04 \ I | Moclel07: ARDL(L, 2, 4, 0, 2)
| | Model?72: ANDL(2, 0, 1, 0, 0)
6,06 Madel9@: ARDL(L, 2, 4, 0, 1)
| Merdul 183 ARDL(L, 0, 2,0, 1)
608 Muodwl 3489 ARDL(L, O, 1,1, 1)
| Modeld5: ANDL(1, 2,1, 0,0)
G.10 ! Meodal 71 ARDL(2, 0, 1, 0, 1)
Model124: ARDL(L, L, 1,0, 2)
-6.12 Model 142: ARDL(L, 0, 2,0, 2)
Mmoo N W @ W PN oMo @& w Moo S | W@ Model 116: ARDLL, &, 2, 0, 1)
oI T~ R B T TR T = O -1 Mddal 70) ARDA(2, 0, 3, 6, 2)
T3 388 EY s g 3 4 8 g 8 3 B EF | Modessanourz 202
- e W W N NN e e e P e ea RN R e ¥ Model 188 ARDL{1, 0, 1, 1, 3)

- - - - - - - - - - - - -

EViews 12 galin clajha Ao alade¥h daldl dae) (e jlaall

(Gt =6.11) AIC dad il cum (e i) 58 ARDL(1, 0, 1, 0, 0) (Model153) & 3sail of gl pa eaty
ARDL gigai s —4

o (giaT Aia) Judl il ae Jalaill wie Lo z3leill ST (e (ARDL) gisall sladll I3 lasi¥) = 3gai 2ed
PR ] aaeDll [l Aadall 038 (8 gl 130 L) 5 a8gl (1) 51 (0) o LelelSs ligions 8 Ailida ke
T- a8 Jgx
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Variable Coefficient Std. Error t-Statistic Prob *
NONX_NGDFP(-1) 0. 500614 0 108836 4 682392 0. 0001
FDI_NGDP 0.377919 0.113042 3.343179 0.0027
OPEN 0.248338 0.039082 6.354238 0.0000
OPENC(-1) -0.226128 0.034416 -6.570437 0.0000
INF 0.000485 0.001250 0.387886 0.7015
GDP_TSC_NGDP 0.798271 0.359065 2.223192 0.0359
C -0.008109 0.022701 -0.357216 0.7241
R-squared 0.928094 Mean dependent var 0.142806
Adjusted R-squared 0910118 S.D. dependent var 0.034872
S E. of regression 0.010455 Akaike info criterion -6.087818
Sum squared resid 0.002623 Schwarz criterion -5.764015
Log likelihood 101 3612 Hannan-Quinn criter -5.082266
F-statistic 51.62830 Durbin-Watson stat 2.346440
Prob(F-statistic) 0.000000

EViews 12 galiy cilajba o alie¥l daldl dae) g 1 jsaal)
<0.0001 Ligins (s5iuse vic Gilian) Yo iS5 <0.5096 &l (NONX_NGDP(-1)) sabial ddaill e chaball Jalee
Pol AN (ggine die (gl
€0.0027 Lisiea (ggiss vie Gilias] Y1s el €0.3779 &l (FDI_NGDP) bl cia) jLéial) Jalas of geiliall gl
bl 8 83L5 ) (535 sdlead) cia) HLaY) b Baaly Bang lae g W) S of @lld ias %1 AN (g5ie e (]
Lisine (ggise die Glean] Y15 ¢0.2483 L (OPEN) aalll glaill # U] Jales 25255 0.3779 sy Skl ye
Gilaa) Y1 0l€5 <=0.2261 &l 38 ((OPEN(-1)) ,abidl (g)laall ~ bl Jabea Wi %1 AV2 (g5use 2ie ol <0.0000
AN 13 K aly =0.0005 &l 38 (INF) adcail) Jane Jalee Wl %1 AV2 (5 2ie gl <0.0000 Lisins (g5icee ic
il 3 ((GDP_TSC_NGDP) &l daaall 4l ¢ Uss Jalee oty Loty <0.7015 Liginall (g5iee &l Cun (dilias)
%5 A2 (ssivee die (5l <0.0359 Ligins (s5ine die Lilaa] Yia IS5 <0.7983
dayy Lgiea Fjlas) oIS LS (g IS0 cllull #35ail daedle 3 e 29 ¢0.93 (o)l Le (R?) wastl) ales 4l
%91 s> of e Jx Laa €0.91 sa3 (Adjusted R-squared) Jaeal) sl delaa 4l Cusg ¢ (Prob = 0.000)4le
Oedls e dilas) o WS L deadiod) i) cpidl PDA e byt (Kay Dbl e bl 8 il (e
s o S B A agag pe A el Lee 2 bl Aaill (e lax Anj a9 ¢2.34 il Durbin-Watson)

z3sal
IS dejall clellad U haaid sl el g gl il sy I3 egia e
*FDI_NGDP+0.3779 ) +1*NONX_NGDP-0.5096+0.008 INONX_NGDP =—

*GDP_TSC_NGDP 410.7983-INF »+0.0005)—*OPEN-0.2261*OPEN)—0.2483

: Bound (F-Bounds Test) Liil -5

gaall Slaa) Gadai w cdopedil) Chridly (NONX) Lbaill je chabaall Ga Ja¥1 dbsh 2le asag (e Ganall JaY
: ARDL #3saill U} ea(F-Bounds Test)

8- a8 Jsaa

136
Lagrad) Aupal) Aslaal) b Lbaiil) pb calall o paball ia) L) clibs i cually el



http://www.ajsp.net/

UNISP

Osilaill g Gl dsad) — el o)

ISSN: 2663-5798 || Arab Journal for Scientific Publishing )
#2025 — Jsbl — 2 1 ¥l

AN G ) S et Sy AT ke EXHE* i
e , WWWw.ajsp.net
F-Bounds Test Null Hypothesis: No levels relationship
lest Statustic Value signift Ho) TR D]
Asymptotic: n=1000
F-atatistic 6.230033 10% 2.2 3.00
k - 5% 2.50 349
2.5% -.8a 3.87
1% 3.20 4. 37
Actual Sample Size a Finite Sample: n=35
10%: 240 340
5% - a7 4 088
1% 4.003 58532
Finite Samplé: n=30
10%: 2.525 1850
5% 3.088 “4.223
19% 4 .28 5.84

EViews 12 galin clajia o slaiell Galll 3ie) (e @ juaal

%55 %1 iy 4 L AN Clsine paen o 1(1) Llall daal) daill e ol a5 ¢6.230 a3 F cleas] dad cily
Ja¥) dlsh 435)5 ADle 3ga5 o Ju Lea . (Finite Sample)sasasd) 5 (Asymptotic) dsleDU) Allall & ¢low %10 5
Al Jae il o

.(Long Run) alhl) &) g & 7 isailll i -6

: JWARDL 3503 dipeal Uy doshall Ja¥) cBlales il o

9- a8 Jga>

Levels Equation
Case 2: Restricted Constant and No Trend

Vanable Coeafficient Std. Error -Statistic Prob
FDI_NGDP 0770656 0.250277 3.079207 0.0051
OPEN 0.045291 0050188 0.902417 0.3758
INF -0.000989 0.002531 -0.390617 0.6995
GDP_TSC_NGDP 1.627844 0.641136 2.538998 0.0180
C -0.016536 0.045020 -0.367316 0.7166

EViews 12 gl clajha Ao alade¥l daldl dae) (e juaall

: FDI_NGDP Lalu) a¥) jlénw) —1

Bl G (5258 Baaly Basgy iVl L) 5oLy of Lo Ju L Pl (g die s 505 <0.7707 =da¥) sk Jalee
i 5ang 0.77 dadaiall e il paliall

: GDP_TSC_NGDP iall dssill Zall ¢ Usi —2

5aaly 5an g Lnall Aaall Aadl g Ui e Gy 50l of e Ju L %5 (ggiee die Jla ¢ 1.6278 =da¥) dish alas
Loy Basg 1.6278 kil ye cilyalaall 5Ly ) g2

skl Ja¥) b Gilaa] clls UsS) oli INF picaill Jasay OPEN (gl ~ ) Ll

t SIS ighall JaY) dlslan i (gl

+*INF0.0010*OPEN —0.0453*FDI_NGDP +(0.7707NONX_NGDP =
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0.0165*GDP_TSC NGDP —1.6278
ECM Uail) asaiy suadll Ja¥) -
t A Jsaall maagrg i)l Al e Cibas) 6V bl e cabeall dilaial Aoy Gl (B el 13 by

10— a2 Jya
Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob
C -0.008109 0.022701 -0.357216 0.7241
NONX_NGDP(-1)" -0.490386 0.108836 -4 505717 D.0001
FDI_NGDP** 0.377919 0.113042 3.343179 0.0027
OPEN(-1) 0.022210 0.027279 0.814175 0.4235
INF** -0.000485 0.001250 -0.387886 0.7015
GDP TSC NGDP** 0.798271 0.359065 2.223192 0.0359
D(OFPEN) 0,248338 0.039082 6.354238 0.0000

EViews 12 gl clajha Ao alade¥l daldl dae) (e jlaall
Lpoaiil) Aagdll ialy Cam P01 AV (ggiss dic Liginas dles Aad (NONX_NGDP(—1)) Wadll mymiai (aloa il iyl
Cila e (o Cp ediie) B8 S b dmana iy Ljlaill A e Gl (4 %49 sas o ) el Lae ¢ —0.490 sas
) %1 (g5 vie LWlas) JId 589 <0.3779 V) Jalaa by (FDI_NGDP) jibul i) lena) off z3sall
Lgine (ssime die Gilean) V1o elay <0.2483 il Jelew il Cum ccmga i 4l oIS (D(OPEN)) aalll (g)lal
G Alan) AN 13 08 1 4l V1 <0.0222 &l ((OPEN(=1)) Labal gylal) 7V dalas off gl cjedal <0.0001
Jalaag - saaill Ja¥1 8 ddlas) ANS 13 K aly <= 0.0005 &b (INF) sl Jalaa 0fy <0.5796 diginal (s5inn &by
%5 g Yo Gilaa] Ally cuilSy «0.7983 cialy Liasa 4iai (GDP_TSC_NGDP) sl dganll dul ¢ Uai
t b LS (ECM) da¥) dligha a83all S meonatl) dlalae Jials
ECM=-0.0081—0.4904NONX_NGDP(—1)+0.3779FDI_NGDP+0.02220PEN(—1)—0.0005INF
+0.7983GDP_TSC_NGDP+(.2483D(OPEN)
zdsaill duaiinl) cylaay) (Ll

: Breusch-Godfrey ;laal alaiiuly (LM Test) 8lsll 1Al Bl jlas) -1

3Bl 3sa aae 58 ARDL (Jie dadll jlastV) z3las 8 Lgias anlsl) gyl 0 0se

1 sl 4 (Serial Correlation)

11- a8 Jgaa
Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags
F-statistic 0.779075 Prob. F(2,22) 0.4711
Obs*R-squared 2.050358 Prob. Chi-Square(2) 0.3587

EViews 12 galiyn clajha Ao alade¥h daldl dae) (e jlaall
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Obs*R-squared dslas) dad caly LS 0.4711 (gl (Prob. F) ddlaial dad e «0.7791 csly F dblas) 4
pe ) izt 03 Gl ¢(0.05) sbieall AN (g5ine (3o ST aidl) 238 arans 0.3587 dlaial dais 2.0504  Nsn
(Lag 2)cpmal vie a8 (g5t 313 Blil 3sas

:(ARCH) Blsall cpls jLas) -2

dacayy Ciymd Lo Ay el e BB Bl cpls 05 of ARDL (e il sVl 23l 8 dualel) clacayill 50
: (Homoskedasticity) (slall (uilas

12— a8y Jgaa
Heteroskedasticity Test: ARCH
F-statistic 0124239 Prob. F(1,28) 07271
Obs*R-squared 0.132525 Prob. Chi-Square(1) 0.7158

EViews 12 galin clajha Ao alade¥h daldl dae) (e jlaall

(Prob. F) = 0.7271 Jad) JLaa¥) daiis ¢ F = 0.1242 ddlas) ded .

0.7158 = Lllaia) daid ae « Obs*R-squared = 0.1325 4ad culS LS .

el 8 Ligina cpli it AlChe aag Vs il JBladl ks of gl <0.05 ANV (ggine (3 adll 038 aran
:(Jarque—Bera) &l bl il las) -3

Phaads lyes Al am of o sV 2 3la 8 Lyl omy A L) dag yall

6-a8) by J<&

0.02 0.01 0.00 0.01

EViews 12 galiyn clads o alaieYh Gall) dae) (a1 jhaal)

Lo Jildie aygs A iy steall e duf a9 —0.498 = (Skewness) alailded e

o (3) k) sl Aall) Aadll (he 13n Au 85 ¢ 2.988 = (Kurtosis) wlojill ad o

(P-value) = 0.52674aladl Jlaay) dady 1.282 = Jarque-Bera dilas) o

s g i Galsdl of () ady Lae ¢(0.05) limall ANV (g5iasn (e HES el Al Al oY Blaig
.(CUSUM) cilaleall Lt cplisl -4

i) e zlsaill COlas gl (wbal CUSUM (Cumulative Sum of Recursive Residuals) jlial aaand
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EViews 12 galin clajha Ao alade¥h daldl dae) (e jlaall
s amay Vsl ) ad 13 Al 85l lae e (5%) AN g0 Jads JelSIL ady Bloll aST g gandlls alald) adl
Al 58 (DA 7 3gal)l Calae A bl axe o) Ll St agag e

Cilua illy i)
rda ol Ay} Al acadly (20
aaldl) Ja¥) oY
ol alae DA (e da) Qish O3l gas VDAY sl (g9ine 3 25a9 JaY) Byaal 7 3gaill il cpgll 2
%49 s Lo of i Laa %ol (s5ie vie Ablaas) AV 13 6lag —0.4904 &l 3 (((NONX_NGDP(-1)) Ul
ey 858 (S 8 dsama o Al 4D o alad) () o
AN (g i 0.3779 Ll Jalea 41y 3) cgsinas cnga i a1 IS (FDI_NGDP) Lalul a1 HLin) o oo LS
pal) gaal e (gpaail) Ll aes 8 duiaY) chléna) s oS Lo 1y %1
dgatl) Ll g Uy ¢ aall) (glaill Z LVl ¢ bl i) el Gl bl Cilicad ae dd)5ie ikl Cielas
BLAY) olad) Cum (g (inga) LAl (ol Z LV ly (b pdcatl b d ciias Lty cginally HLEY) Cum (ga Laal
Adlaa) AV (e Lasd
Jushall Ja) +Lals
J139 ¢0.7707 &l Jalaas (FDI_NGDP) Liluall i) léiudld (goina i 3sns o) dligh 7 3gaill il cupglil aa
) g U o el LS ¢ Audaitll pe cpliall e ldll pusill aey 8 L) JlsaY) Gughy dnadl 55 Laa %1 (g5ina vic
asnls (53 iV ol eSas La 525« %5 (g5iane die 135 ¢1.6278 ks (558 ange i 41 (GDP_TSC) dpaall dgal)
chaball dodlil) 50al) Godat A Laadyll cleadlly Gliasllly Jail) GG gl
sy ) A Legd IS Banl) Al Al ¢ Uy Haball i) Hléial) o ol b e Aablgie i) Cielag
aflas) A2 13 0 ol Lagie Ul o V) elllas picll g Ginge (ol 2 U1 5 ela ol 8 cipdatill e clpalall e
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el (il Ganty ol Alean) gt Ty (<) el il e Gilgia oIS ILEY) slatl of e Le a5 cdighall Jal) b
a3l 5l o2a
tlua i)
Foady Auaie sLi) DA (e ldg ASLadl) 3 Al Ll Aol b e Uil sas Balaall Zpind] L) juas 1
Qlshd (& Jeaall o ands Jila andf ae lgie diluall Glagles jighg csaclgll dupaeaill (ajdlls (o paiiceal) dasji Bange
A Adadll IS pe Apnl i
Y] i) Chalia sy gad ali iy Cuns ¢ ulall ALy Baaae sl el Cydisa dulenal) Gilal) Ui dayy .2
il Cpentl) aiats oY) Aaltiad ey Lo elinal) @0 e 2l LS il ey ¢ 39 S0 Jalis i e
iSian laates il Gandl cyida dils filse o) DA e Deliall Gaall 8 Aieall) 4ot L) 555 .3
ke iy Galall ¢ Uil ae Ranilied SIS e alial) o i o of Sl o paatll Slela) eds Jeed
SO A (g
Obaiad zalyy B} e Apsradl Lavgially sreall lisdly caulall cpaiced) Gu Lpaal GlSE L) aeads 4
bl Jals plasal ¢l Ay clpabaall Luab i Ciba) candy cahially et by Jie Slea o digay o lial
Aaa iyl chaall ety
gl Al
tdal) aalual) Y
Oae U0 bl a1 jlénay) (i b dudled) Ldlel) ciyage A1 .(2024) 218 e b & cuiill ) pd s, Gladll e dasa el
22(82), 17-34.4LabY! alell £8)al) dlsall. "2018-2010 55all ladsail adal) sl
(2003 s 850 Lol Ll 2 yiladly Cpaeall G dlaall a1 LAY Qs b (galeai®Y) (pglatl) 1 1(2023) - e, & Baa ,zlall, eaYl
2019). Revue des Economies financiéres bancaires et de management, 12(1), 72-94
(Bl B0 L lagal-linda o(4)eigails 5latl) dae L(ARDL) dejsall Clsndll 53 AN Hlani¥) diagia gudss <lsha (2022) . s
Bl galll duad DA o (2LaBY) gaill (8 09505 bl il LT L(2016) - yadl & ASpae Bl , sl caseall ne Fadl)
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sl 3 (gaiea 1 eshisly e siaal e ds 1(1993) L Jall il Gorica . Aallall Lpail) Cydge Sy 8206 .(2024) - sl i
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Al Lypall Al celasd Addl Aigl 2023 S Al glaall dslasy) sadll (2024) Lelasd Al digl
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(2)27cdadasilly Luatll & yeaal) dlaall. 2016-1980 35l
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“The Impact of Foreign Direct Investment Inflows on Non-Oil Exports in the Kingdom of
Saudi Arabia”

Researchers:
Osama bin Ebrahim Al-Awaji
Dr. Khaled Zaky Mohamed Eldeeb

Abstract:

The present research seeks to analyze the relationship between foreign direct investment (FDI) inflows and non-oil exports in the Kingdom of Saudi Arabia
during the period (1992-2023), within the framework of the Kingdom’s vision towards diversifying income sources and enhancing the role of non-oil
exports. This is based on the descriptive analytical approach supported by modern time series modeling tools. An applied economic model was constructed
using the Autoregressive Distributed Lag (ARDL) approach, to include the dependent variable (non-oil exports) and four independent variables: foreign
direct investment, the modern infrastructure sector, trade openness, and the inflation rate. The results of the stationarity test (ADF) showed that most of the
variables are stationary at the first difference, except for foreign direct investment which was stationary at level, which justifies the choice of the ARDL
model. The Bounds Test also confirmed the existence of a long-run equilibrium relationship among the variables, and the results revealed that FDI and the
modern infrastructure sector have a significant positive effect on non-oil exports, while trade openness and the inflation rate did not show any statistical
significance in the long run, with the inflation coefficient remaining negative. In the short run, FDI, the modern infrastructure sector, and the current effect
of economic openness showed a significant positive effect, while the inflation coefficient remained negative and insignificant. Moreover, the error correction
coefficient value reached about -0.49, which means that about 49% of the deviations are corrected annually towards equilibrium. The diagnostic tests
showed the model’s efficiency, as there were no problems in the normal distribution of residuals, their variance, or autocorrelation, and the CUSUM test
proved the stability of the parameters. Based on the findings, the study proposes a set of policy recommendations aimed at strengthening the role of foreign
direct investment (FDI) in boosting non-oil exports. These include directing FDI flows toward export-oriented sectors, linking investment incentives to
actual export performance indicators, enhancing the logistical infrastructure of industrial zones, promoting strategic partnerships between foreign investors
and local firms, and updating trade and customs policies.
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