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__________________________________________________________________
1- Foreign Direct Investment. 
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__________________________________________________________________
1- Foreign Portfolio Investment. 
2- Schneider & Frey. 
3- Chu & Tsing.  
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__________________________________________________________________
1- Economic of Scale. 
2- Oligopoly Reaction. 
3- Internalization. 
4- Anvarshah &   Slemrod(1991). 
5- Ngowi,H.P. (2000). 
6- Mdsaad (2000). 
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�B�--+ 6��--+' )10=��--*Y 3�--��--T�-- ' 6� .�B�--+ 3'�--# )10=��--*Y 3�--�
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�����  3'�# '� c2�� {%9 5� :�Ua��9 >�' L�9 �B �0 � �`019 :�' �%8B �� �'�4
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�' L�9 W��B �# ,�>'��~# !�#X0� �%8B �� ���j=U( >)�%8-B C%-� �>�' W��B
!�#X0� (��#��X� �# '� )[��. !��> �*!d >' &l\ ,�*B ����' W1#�$ )�%� b%+ �B

 ��� L�.' N5��:�#�" �T �")��� �U  �# 0��( �� :��� �%8T C%� 0�%-+ !�-#X
 D*� �%+ !�+ ��'5 ^(�# � ' :qU�)!�4�+5�� �# ����	 �%8T �� �05 !�#X

 19 ��0' �`�> ��`�. !� �%+ V��.>�-9�9�� 5 !%2���B )����(��-Z��a� c-� �� 
:�' �# �@9d ,�9��B ) ��# �����  !���" 35� �# '� &�'%( >' ).�# M'�$' b�18�

 )1- �0  3�-��0A1� >' ).�# �B �9�0 � �`019 �-*9�� /0-�( V.�-+ 3>�- I

)C�  5� :0# )=.'� M'��l1(' 3�n� 3>�' M5�D	,3�n� �>�' M5�-D	 �# /02�	 
C�  5� !�U� �� ���.P ()��# W�'X�' ^(�# 6�	%B 3�� )� M�� L�-9 /��� 5 �%+

__________________________________________________________________
1- Aiznman (1989). 
2- Fontage (1999). 
3- Niles Russ (2001). 
4- Carlson & Hernandez (2002). 
5- Sterilization Index. 
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�����  � ' 3�'�4,�.� ��> 6��" &��+ �B �� �1�%-=0B �'X� <2� �# �� ,�- ' 
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 �-.'��� 3'�-# �-���	 M�%s �# )1�5� �-# )#�01- � 3'�-# 6%-+� 5 v�-. 3�-�
 � ' 6�+ �1��4 �u9 �� M'��'5 5 M'���s 3��>%`�.!'�-7�� 5 5�U+�� )����(F
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__________________________________________________________________
1- Teseng & Zeberege (2002). 
2- Chiting & Kandiero (2003). 
3- Pashamova, Nugent and  Gastanga (1998). 
4- Belay Seyoum(1996). 
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__________________________________________________________________
1- Sinvasan & Busu (2002). 
2- Henry  and Ebro Loewendahi (2000). 
3- Syek & Chan Ozcan & Alfaro (2002). 
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__________________________________________________________________
1- Henry and Loewendahi (2000). 
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�*�X� :�' 5 ��'� !�#X0� �%8B �# 6��'5 )"��. `*  6�@# L�9 �# ��06�)��9%+ .
(ROT) '%� a#'� �B � ' 3��`	 ]9�)D*� �����  �# )"��-. /0�12-� 3�'�4

��'�)���Z	 L�9(.
(DEC) '�# 3>�`� �0A1� 3C�  ��3?�%i( >'��9�~ '0�����e	'��DEC 

� '.
)k( 1t−� ' �D\5 c� �# �����  3�%"%� �>�' .

7a1R&� ��.��� 
!�U� C�� �+ !�0# �B �%K �U0- %`0# E�-u9 3�-*l� 3��5'�-# !�-��" C�-� 
3�5�5FDI � ' �%8B �# .'�-# ��'3��5'�-# ' �� C�-� -�'��-Z	 !�&�-��)!d �� 

� ' �1��4 M�%s.X� !'%*( �# 6�@# L�9�*����  ��55 M'���-s {%U`� �l29
 �# M'��'5GDP �#���Z	 ]9'%� !'%*( '3� ' 6�+ �1��4 �u9 �� .�5� �� �B �`9dm

) ��# ��%�)EFGH�EFIf (3�5�5 !���"FDI C�-  >' ).�# �� �-� &-U( �� 
:0-# >' /1���-7� - /1���-7� C�-� >' 6��D1- ' &-0�� �-# M'���8� >' 5 � ' �Ds

)� �5� .'�#�*#�:�# )U1���7� )a. M�%s �# '� C�� '�&q+ :&��l	 ��T6/�' .

FDI = α0 + α1 LGDPt + α2 LINFt + α4 LUEt + α5 LLRIt + α6 LKt-1 +α7 LWIt +  
 α8 LOPEN +α9 dumt    + Ut                  )ff(

α1 , α6 , α8 , α9 > α2و0 , α4 , α5 , α7 < 0

__________________________________________________________________
1- Bajo-Sima. 
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tLGDP=C�  �� )=.'� V��.�9 �0�%	 /1���7� tN' .':08-9�" �-0A1� :-�
+ 3��[1\' �+�� ' 6�,

LINF=C�  �� N�%	 L�9 /1���7� tN' ) .�+� L�9 \0�U��C� �� t N'(,
LUE=C�  �� )Z\'5 >�' L�9 /1���7� t,N' 
LIRI=C�-  �� M�-� �*=# 6�@# L�9 :079�0� /1���7� tN') .�-079�0:L�-9 
�� 6�@#3��~  m�� �*=# M(,

itLK −=C�  �� �����  �+�l9' /1���7� 1t −,N' 
LWI=�B �XU1 � L�9 /1���7� #0!��46�@# C�-  �� ��-B 35�-09 3�5tN'

,� ' 
LOPEVN="�� /1���7� �{%U`� �l29 �# � ' �#'�# �B 3��[1\' !�%#>�# 

�# /02�	 M'��'5 5 M���sGDP . C�-� �� 3' �-��Z	 ]-9'%� :�X7��" �0A1� :�'
Bajo- Sima +� ' 6� .���Z	 ]9'%� C�� :�' �� �-# )D*� �0$�	 3'FDI �1-+'� 

� ' ."�� W�'X�' X09 �`*�' ������Z	 ]9'%� W��B )*Z� �# !�%# >�# 5 �- ' 3'
 �# �l�� �0$�	FDI,��'� 

1DUM=A	 0>�`� �03C�  3'�# '� c� �'��� �B � ' 3��EFIF 5EFI� 
��01.'�T6�5#0!��4b%+ ��01.' !d >' �0p 3'�# '� �Ds �'��� 5 � ' )1D9 3��

� ' 6��T.
6��D1 ' ��%� �5�'�#3��5'�# �%. 3%7�' >' 6��D1 ' �# )ZU" /� �5� C�� 

D\5 �# g0�%	�6�+ ]�>%	 (ARDL) � ' ,�-B =0- 5 �-#�C�-� ECM �-��U� 
)� �%+ .X-09 6��D1- ' ��%-� �'X-�' N�9Microfit �- ' .6�'� >' X-09 3��-�d 3�-�

3�  �%@U" 3XB�� c9�# )9��> 3��3�} ' )'�!'� �- ' 6�+ y'�Q1 ' .t-��
6�'� �# o%#�� 3��FDIcUB �1�� 3�����d >' �����  5 )*� 3�� )"��-. 3�'�4

 ��[1\' �%�' M�'>53�'� 5')�� ' 6��d � � �# .>' &l\��5'�# �%-u*� �-# ,C�� 
C5�" ��+ �# ���0A1� )��9�� !%�>d ,SP�B !%0 �4� >5�# >' 3�04%=")�(N�`9' 

� ' 6�+ .
C5�" >' �B �%a9�U�n�# ���0A1� ��B' � '�0� I(1) ��-# c� �# )*Z� ,�*12� 
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����� ������ ������ 	
� �� �
�� ����� ��� ���������� �� -�

&��D	 )� �9�� 3�04 %+�9.)*Z� �@9d )a. <0B�	 )�5)(0IUt =� ' .

����T�� �
 *�
$H ������"%
 �U�
 �V���
 

��b�� 6E.�
)%�S� 

#���c
ADF 

��&��Fde� �� 7f
&g�� 

����
������ 

FDI FfF�/E����/f�)E(I
LGDP FFGH/EGHI/f�)E(I
LINF FI��/f��GI/f�)E(I
LIIR EFE�/H��I/f�)E(I

Lopen EH��/f���I/f�)E(I
LWI f�GI/f�ffI/F�)E(I

1−tLkEF��/f���I/f�)H(I
LUe EGEG/H��I/f�)E(I

C�� ����5'�# �'X�' N�9 >' 6��D1 ' �# 3Microfit ,F"5�. )��'� �%"5 .:0�5'
"5�.)� ��%� C�� c� ,:0-# >' �-B 1t)1m( ++-���Z� �)m-D\5 �'�-Z	 5 �t

���0A1� �'�Z	 (a#�� ��@Y >' )j� >' 6��D1 ' �#�2R,:0�%B !�*� SBC 5AIC 
)� S�Q19' �%+.9��>)�- ' r-Y%T �9%U9 /`� �T ,�5� >' 6��D1- ' OLS �� 

��5'�# a#'� ��# M���*=# ��0&W*-T'5 :1��79 �u9 �� %�-��3M�-� 6�-	%T -#0:
A1�00�����5'�# 	 !5�# +�%)��-T �-�'%Q9 �-�'�' ,�-# -U�0�� :-0&>' 6��D1- ' 

�5�ARDL ��5'�# ��3< �*� �	3� ��'�' )��� .�-# !'��' 3'�# ��%� C�� J��19
� ' ��> ��+ .���d �>�' X19'�� &.'� �'�('mT'�#3<�'�� � ' o%#��.

��.��)7(
FDI= -2099.4 + 0.155 FDI (-1) + 10.62 LGDP – 16.974 LUE – 29.87 LUE (-1) – 36.63 LINF 

 (-1.982) (-1.982) (-2.31) (4.225) (3.128) (-1.731) 
-125.68  LIRI -78.23 LIRI (-1)+ 41.34 LOPEN -36.42 LOPEN (-1)+ 144.80 LKt-1 

 (3.82) (-1.83) (2.18) (-1.42) (-3.22) 
+51.21 DUM1-6.58  T+Ut           

 (-0.79) (2.48) 
R2

= 0.91        
2R = 0.87         F= 16.44      DW= 2.85     
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C�� ����5'�# �U+ 3m�E)� ��u19' �B �_9d �# ���0A1� /�}( �5�,)9'%-QU� 
��'� .�0A1�FDI C�� ��'5 �D\5 c� �# 6�+ )*Z� 5�'�� ' .�5�5 )*Z�FDI �� 

�4' 5 ��'� )712# X09 &l\ C�  !'X0� �# 3��" C� FDI 6�5X-�' &-l\ C�-  �� 
�+�# 6�+,W�'X�' X09 3��" C�  �� �0'�)�*T�.
�0A1�LGDP 6�+ �%8B 3��[1\' �+� :�X7��" �B ,)*Z� ����Z� :�' �� �'�

 )� ��u19' �B �_9d �# X09 !d ��}( 5 � ' ��'� ��#�a� �5�.�4' GDP ��'5 c� 
�+�# �1+'� �+�,�'��� ���0A1� ���  !�%# �#�$ �# FDI �-=a� �%-K �-# �f/EH
)� W�'X�' ��'5 �#��.

�0A1�LUE  �B #0!��4�%. /� , � ' �'>�# >�' L�9 C�-� ��'5 �' �D\5 /� 5
6�+ �5�5 35� )D*� �0$�	 5��� �B �9'FDI�1+'� ,�9' ,>�' L�-9 W�'X-�' �-# )*Z� 
!'X0�FDI ��-u19' �-B �-_9d �-# �-�}( :-�' �-B �1��� W��B �%8B �# 3�5�5 
)� � ' !�2j� ��� .�D\5 �# �0A1� �*Y��UE 35� )D*� �0$�	 FDI ��'� ,)-�5

 C�� �� �0A1� :�'��5'�# )*Z� 6�+ 9 �'�0�2.�4'UE �1-+'� �-+� �-�'5 c-� 
�+�#,�'��� FDI �=a� �%K �# ��/E�)� W��B ��'5 �#�� .

�0A1�LINF �B #0!��4��B�9 !d !�%# n�# 5 � ' �%8B �� N�%	 L�9 '3�� 3��
� �0  )� !�89 '� �%8B �� 6�+ P�Q	' 3�� *� ��}( 3'�'� ,��� �-# 5 � ' )D

 )� ��u19' �_9d ��'� )9'%QU� �5� ,)-*Z� C�-� �� �-0A1� :-�' �9�D �1� )�5 �'�
�209 .�4'INF t�'�-+ ���-  !�%# �#�$ �# ,�+�# �1+'� �+� ��'5 c� FDI �-# 

�=a� �%K�F/F�W��B ��'5 �0'�)�*T�.
�0A1�LIR �B X09 #0!��46��~-  6�-@# L�-9 t %1� M�-��*=# 3�-� 5 6�%-# 

-*�X� 3'�# )*089�"�-#�)-D*� �-�}( 3'�'� ,�- ' �����-  3�04��-B 5 6�%-#
)*Z� X09 �'�,�2� *�X� 6�@# L�9 W�'X�' !%Y ��%8-B �� '� �����-  >' 6��D1 ' 

)� W�'X�' ��� .'�#�*#�:3�5�5 FDI )� W��B �%8B �# �#��.-D\5��-0A1� :-�' 
C�� ��'5 X09�+)D*� ��}( 3'�'� �B 6� ' )-�5 )-*Z� �2-09 �'� .�-4'LIR 

t�'�-+ ���-  !�%-# �-#�$ �-# ,�+�# �1+'� �+� ��'5 c� FDI  �-=a� �%-K �-#
��/EfI)� W��B ��'5 �#��.
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� �� �
�� ����� ��� ���������� �� --

�0A1�LOPEN �B X09 #0!��43'�'� ,� ���%8-B 3��[-1\' !�%-# >�# �"�� 
)1�}( k� '�# )*Z� 5 ��u19' � ' �'� .Y�� )*Z��3��[-1\' !�%# >�# �"�� ��\
%8B�+�# n�# 3�,���Z	 ]9'%� )	��l( �# �� /`�, �+�# �'�\�# �%8B �� 3�1UB 3'

 3�5�5FDI �%# ��'%. �	n�# .D\5���'5 C�-� �� X09 �0A1� :�' -+3'�'� �-B 6�
 D\5 !5�# �0A1� �# ��i1� )1�}(�� ' !d .)-*Z� C�� �� �0A1� :�' �2-09 �'� .

�4'OPEN 3�5�5 ,�+�# �1+'� �+� ��'5 c� FDI ���-  !�%# �#�$ �# �%8B �# 
�=a� �%K �# ,t�'�+F�/�EW�'X�' ��'5 �0� '�)���.

�0A1�LK1 �B #0!��4C�-  3'�# �����  3�%"%� t-1 �- ' ,�-�}( 3'�'� 
)*Z� 5 6�%# �l�� �'�� ' .�4'k1 �-+�# �1-+'� �-+� ��'5 c� ,3�5�5 /-`�

FDI t�'�+ ���  !�%# �#�$ �# �%8B �# GH/E�� 5W�'X-�' �-=a� �%-K �-# ��'
)� �#�� .

�0A1�DUM1 �0A1� �B >�`�3� ' ,C�-  3'�-# '� c-� �'��� EFIF 5I�
��01.'�T,6�'� v�[1.' �%. �# M'���8� ���  3'�# '� �Ds �'��� 5 6�*_U�0:

)1D9 b%+ )*Z� � ' �l�� ��}( 3'�'�)�D9 �U0\ W�'X�' (C�-  ��EFIF 
�# )1l�� �0$�	FDI�5�5 3�#� ' �1+'� �%8B .

�# �0A1� :��.d'� ' �95� �0A1� 6�+ ��5,J��-19 �-0A1� :-�' !��-B ��'5 �B 
�1@# '� !%0 �4��T6�%# )D*� ��}( 3'�'� �0A1� :�' ,6�,)# )�5 �- ' )-*Z�.

' ���# �=( �# �XU1 � �0A1� ����Z� :)� ' 6�+ ��� C���� !�%# �*Z� .

��.��)2(
"5�. )��U+ mf'�:9��> �'X�' N�9 )3���0A1� <�'�� {%U`� �T ��'� �*Z� 

C�� �12#'5 �D\5 �#%���%T ,� '� �U  �� 5 �+�# c� >' �1jY -*_U�0:��-�d m
T*Z� )�+�# �'� .��'�:6���d 3%7�' �U  �# ��%� 3%7�' M�%st'�# 3!%-�>d 

)� �l �e� ��> M�%s �# )�'�7U� �%+ .
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i

p

i

P

i
i

s α

α

∑

∑

=

=
−

1

2

1
1

=t

���Z� >' �B �%a9�U��)E(>' �-1UB C�� �12#'5 �D\5 �# �0A1� <��� � '�0�
 a#'� �%"5 3'�# �0�5' t�'�+ 5 � ' c����'� �%"5 M�� �*=# ,# )�5 !%�>d 3'�

n�# �0������d mt)� �l �e� ����Z� :�' 3'�# '� *T/0.

49.4
189.0

85.0

189.0

115.0
2

−=−=−=t

'�' )9'�e# �0UB��U12� 5 5�n 5� 5 )"X*# t %	 6�+ �E!�*0UK' ga  �� 
�I �#'�# �s�� G�/F�)��+�# .���d �# �"%	 �#mt�# � � M��-l( �� 6�-�d n�-# 

)� VQ8� �B �%+t �e� >' �180# 6�+ �lt� ' C5�" .'�#�*#�:0��� ��Ds 
)� �� 0��� !�+ �� 5 �%+�a#'� �B � �*Z� :�' �# �Ds �M�-� �-*=# )���-Z	 

��'� �%"5 �12#'5 �0A1� 5 )e0�%	 3���0A1� :0# .��%-� 3�-�%� 3%7�' :�'�#�*#
 %7�' c� �U  �# ) ��#3�-��� ��'%. W�'�4 )���Z	 M���*=# .��5d�-# J��-19

� ' ��> ��+ �# M���*=# C��.
FDI = -5151.8 + 26.58 LGDP -3.64 LUE -10.62 LINF – 74.78 LIRI +

(0.221) (-3.196) (-2.86) (-2.96) (+3.252) 
12.067 LOPEN + 355.42 LKt-1+ 125.671 DUM1 -16.80 t + tÛ

(-0.684) (1.046) (1.37) (-1.33) 

C�� �� n�-# >' 6�-�d �- � �-# J��-19 �-u9 �-0A1� �-# !�8-K�l	�' )79%-7Y 
�����  �*12� ��u19' �#�a� )"��. /0�12� 3�'�4 .0=B :0*_U���-# �-��0A1� 

__________________________________________________________________
������ 	
��
 �� �)���� (����� ����� �
�����  �  � !"  #
�$% &'(%� )*��%+ t,�� �� 

ARDL *��-'
� %���" .
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����� ������ ������ 	
� �� �
�� ����� ��� ���������� �� �(� 

�*�1 '3�%#>�# �0A1� 5 3��[1\' !>�`��0A1� 3)*Z� �'��9.M�-� �-*=# �� )*Z�
 35� �# ���0A1� :�'FDI� ' 6�%l9 �$w� �%8B �# .

��.��)N(
a#'� c� �B <=a� :�' !�+ VQ8� >' ?��5 �12-#'5 �0A1� :0# M�� �*=# 

��'� �%"5 C�� &�12� 3���0A1�,2� :�' :129'� ��=N>n � ' ��'5 >' ?-� �B
 A1� >' c��� �# b%+ !�+ C�� )e0�%	 3���0)!�-+ y��. ^(�# �BFDI >' 

)���Z	 ga  )� �' %+�()� C%K )9��> M�� �Y �8B �	 �0A1�FDI �'�-�� �-# 
��4>�# M�� �*=# �� W�%. )���Z	�.C�� 5� :�' >'ECM '�-#3:-�' �-# �- �� 

�# C'w ')� ��5 �%+ .19 �T0`�# !d ����Z� ��+��4�  09%)>����'�'�+ ��'%..
FDI = -2099.4+ 10.620 dLGDP+ 41.34 dLOPEN – 116.97 dLUE -4.33 dLINF 

(-1.196) (-3.128) (-2.43) (2.198) (5.121) 
125.64d LIRI + 144.80 Dlkt-1+ 51.217 dUML -0.4. ECM (-1)-6.85 dt  

 (-0.729) (-2.178) (1.201) (1.77) (-1.73) 
R2 = 0.87             

2R = 0.83                      D-W = 2.31 

��U+ C�� ��mF0=B ��}( X09 ��%# ��u19' ��%� �B �_9d �# <�'�� ,��#�a� 
0=B 5 ��'���@# L�9 :079�0� �0A1� >' �0p �# <�'�� m�����-  �+�l9' ,M�� �*=# 

>�`� �0A1� 53)*Z� �9�'� .�0A1� ��}()E�(ECM 5 6�%-# ��-u19' �#�-a� X09 
�#'�#�/H�� ' .:�'�*Z)�5�-� �H' �-s�� �����-  �-0A1� M�9�- %9 >3�'�-4

 )"��. /0�12�,c-� ��-l���	 �-+�4 >' ?� �%. )���Z	 �'��� >' :0-# >' C�- 
)� )*Z� �5� ,�5�� )	��l( �# I/f)� C%K C�  �	 �8BFDI 6��-#5� �-95� �-# 

���4 >�# �%. )���Z	 .

771L!� ��� . +&%�h������ J���S%@�= )
04�� !'��' ��[1\' ���� C�� �� 6���( M}j8� 5 &��2� �).�# �B � ' 3'

 �1��� ��124 3�� �# �@9d >' �-l*" �B �9' 3'�%-K �-# )-=� 5 )8-Q#'�� &-��B
�1��� �# 5 �9'6��d�� ���@	 M�%s �9' .{%�%� ��)�-=U" >' 3��-j0#5 N�%	 �*9�� �

� ' �@9d .)a�'�+ �� ?� �0Z�5 �B �����  5 >'�9' �-9%4 �-# )-=.'� 3�'�-4 3'
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 )$

� ' ����  3%��j	 �B �)U9 '� >�09 ��%� ���,�����  S�" =U" >' )"��. 3���
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