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The effect of severalmacroeconomic variables on the flow of foreign direct investment in
Islamic countries for the period (1993-2012)
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Abstract: Islamic countries-like other countries of the world -have sought to create a climate in order to
attract the maximum amount of foreign direct investment as a source of external funding sources, which are
in need of it worked on the adoption of incentive policies and motivational direction of foreign direct
investment in the hope of moving the wheel of development has to take advantage of raised by various
positive economic.

Through the study shows that the Islamic economies overall performance achieved a clear improvement
has led to a decline in the competitiveness gap and easier to do business, but that this progress is mainly due
to the evolution of the competitive position of countries as a result of the macroeconomic environment
improved and the performance of foreign trade, thanks to high oil prices in some countries and employ
returns in the development of infrastructure and economic and social structures and building the foundations
of the new economy, which made all of Saudi Arabia, Indonesia and India occupies advanced positions
within the different variables, in particular foreign direct investment, while the rest of the other Muslim
countries occupied the centers of medium to late.
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FDI = 127990422.785 - 0.059*G + 0.064*GDP + 25295.732*GDPP + 52664674.567*GR + 8392066.590*INF + 0.080*INV

(0.3319)  (0.0000) (0.0000) (0.3276) (0.0658) (0.1793) (0.0002)
-6.217*POP - 405482.528*TCH - 0.008*EPAR
(0.6510) (0.0002) (0.0000)
R-squared 0.658161 Mean dependent var 1.54E+09
F-statistic 83.43185 Durbin-Watson stat 0.575931

Prob(F-statistic) 0.000000
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FDI = 127990422.785 - 0.059*G + 0.064*GDP + 25295.732*GDPP + 52664674.567*GR + 8392066.590*INF + 0.080*INV
(0.3036) (0.0000)  (0.0000) (0.2992) (0.0512) (0.1545) (0.0001)
- 6.217*POP - 405482.528*TCH - 0.008*EPAR + [CX=R]

(0.6315) (0.0000) (0.0000)

R-squared 0.658161 Mean dependent var 1.54E+09
F-statistic 83.43185 Durbin-Watson stat  0.575931
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Lagrange multiplier (LM) test for panel data
Date: 08/12/15 Time: 14:08

Sample: 1993 2012

Total panel observations: 400

Probability in ()
Null (no rand. effect)  |Cross-section
Alternative One-sided
Breusch-Pagan 8.918752
(0.0028)
Honda 2.986428
(0.0014)
King-Wu 2.986428
(0.0014)
SLM 4.322436
(0.0000)

Ol g2 jlasl g g 2 aslias jle) il 1(03) o3y Jgetr

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.

Test Summary Statistic Chi-Sq. d.f. Prob.
65.60192

Cross-section random 8 9 0.0000

** WARNING: estimated cross-section random effects variance is zero.

Lagrange ) &Y caslas) oVl o Laadl bVl Lt Jleasals &M 250 o LV o
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EPAR | TCH POP | INV | INF GR | GDPP | GDP G FDI ¥ 4l
2.973 2,67 | 3.9765 | 8.6504 | -20.564 | -10.598 | 7.354 | 9.6146 | 12.664 | 1.7566 | Levin, Lin

(0.998) | (0.003) | (1.000) | (1.000) | (0.000) | (0.000) | (1.000) | (1.000) | (1.000) | 0.9605 | & Chu t*

57694 | 0.674 | 62758 | 11.683 | 13213 | -11.749 | 10337 | 12285 | 15.119 | 1.77883 | ™ Pesaran

(1.000) | (0.2499) | (1.000) | (1.000) | (0.000) | (0.000) | (1.000) | (1.000) | (1.000) | 0.9624 a{;‘} St};‘tn
22.071 | 53.788 | 12.821 | 2.0745 | 406.569 | 278.273 | 2.7035 | 8319 | 0.6899 | 39.196 F‘?IDFCh
(0.990) | (0.04) | (0.999) | (1.000) | (0.000) | (0.000) | (1.000) | (1.000) | (1.000) | (0.5063) lzqi"are -

19.405 | 319.79 | 5.3505 | 1.6728 | 214.843 | 286.386 | 2.635 | 1.491 | 1.4911 | 29.564 | PP - Fisher
(0.9975) | (0.000) | (1.000) | (1.000) | (0.000) | (0.000) | (1.000) | (1.000) | (1.000) | (0.8870) | Chi-square

I(1)ks O piald 8 By L) il 1(05)0d 5 J bor

DDPOP = DEPAR | DPOP DINV | DGDPP | DGDP DG DFDI e ddla
-7 4689 -10.393 3.50699 | -7.5563 11.869 | -10.402 | -7.5681 | -13.4119 | Levin, Lin &
(0 .000) (0.000) (0.9998) | (0.000) (0.000) | (0.000) | (0.000) | (0.0000) Chu t*
72472 | -10.9165 18117 | -5.77302 | -10.660 | -8.8578 | -5.4011 | -14.0182 I”(’i’ gﬁ.sar&?
(0.000) (0.000) | (0.9650) (0.000) (0.000) | (0.000) | (0.000) | (0.0000) | ™ St;? -

ADF -
155.201 194388 | 782204 | 134.631 181765 | 154844 | 119726 | 237412 | Lo
(0.000) (0.000) (0.0003) (0.000) (0.000) | (0.000) | (0.000) | (0.0000) lzqe"are -
L1
64.6974 279.572 | 34.6504 | 161.514 | 189.789 | 163.410 | 140.82 276.436 | PP - Fisher
(0.008) (0.000) (0.7094) | (0.000) (0.000) | (0.000) | (0.000) (0.000) Chi-square
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VAR Lag Order Selection Criteria
Endogenous variables : GR INF TCH DFDI DG DGDP DGDPP DINV DEPAR D(POP,2)
Exogenous variables : C

Date : 09/01/15 Time : 23 :22
Sample : 1993 2012

Included observations : 250

Lag LogL LR FPE AIC SC HQ

0 -38766.66 NA 2.5°+122 310.2133 310.3542 310.2700

1 -37605.32 2220.486 52118 301.7226 303.2720 302.3462
2 -37323.07 517.0738 1.2°+118 300.2646 303.2226 301.4551

3 -36904.79 732.8425 9.5°+116 297.7183 302.0849* 299.4757
4 -36648.03 429.2962 2.8°+116 296.4642 302.2394 298.7886

5 -36398.66 396.9918 8.6°+115 295.2693 302.4531 298.1606

6 -36132.55 402.3579 2.4°+115 293.9404 302.5328 297.3986

7 -35919.51 305.0812 1.0°+115 293.0361 303.0370 297.0612
S -35700.22 296.4788* 4.3%+114* 292.0817* 303.4913 296.6738*
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Pairwise Granger Causality Tests

Date: 09/03/15 Time: 17:50

Sample: 1993 2012

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
DG does not Granger Cause TCH 425 1.08169  0.3400
TCH does not Granger Cause DG 8.93131  0.0002
DGDP does not Granger Cause TCH 425 0.99052  0.3722
TCH does not Granger Cause DGDP 6.44113  0.0018
DINV does not Granger Cause TCH 425 1.19705  0.3031
TCH does not Granger Cause DINV 6.76704  0.0013
DEPAR does not Granger Cause TCH 425 0.02869  0.9717
TCH does not Granger Cause DEPAR 5.25601  0.0056
DG does not Granger Cause DFDI 425 349400 9.E-15
DFDI does not Granger Cause DG 147766  6.E-07
DGDP does not Granger Cause DFDI 425 26.4648 1.E-11
DFDI does not Granger Cause DGDP 21.5142  1.E-09
DGDPP does not Granger Cause DFDI 425 1.69898  0.1841
DFDI does not Granger Cause DGDPP 10.7680  3.E-05
DINV does not Granger Cause DFDI 425 38.7342 4.E-16
DFDI does not Granger Cause DINV 12.8876  4.E-06
DEPAR does not Granger Cause DFDI 425 31.7216  1.E-13
DFDI does not Granger Cause DEPAR 15.4066  3.E-07
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D(POP,2) does not Granger Cause DFDI 400 24.8656  7.E-11
DFDI does not Granger Cause D(POP,2) 4.02155 0.0187
DGDP does not Granger Cause DG 425 0.02859 09718
DG does not Granger Cause DGDP 7.64077  0.0006
DEPAR does not Granger Cause DG 425 0.64991  0.5226
DG does not Granger Cause DEPAR 17.4214  5.E-08
D(POP,2) does not Granger Cause DG 400 8.90590  0.0002
DG does not Granger Cause D(POP,2) 9.00459  0.0001
DGDPP does not Granger Cause DGDP 425 243914  0.0885
DGDP does not Granger Cause DGDPP 0.17970  0.8356
DINV does not Granger Cause DGDP 425 4.52024 0.0114
DGDP does not Granger Cause DINV 1.57315  0.2086
DEPAR does not Granger Cause DGDP 425 6.62063  0.0015
DGDP does not Granger Cause DEPAR 16.3337  1.E-07
D(POP,2) does not Granger Cause DGDP 400 5.76974  0.0034
DGDP does not Granger Cause D(POP,2) 7.51331  0.0006
DEPAR does not Granger Cause DINV 425 2.85951 0.0584
DINV does not Granger Cause DEPAR 20.3563  4.E-09
D(POP,2) does not Granger Cause DINV 400 8.82167  0.0002
DINV does not Granger Cause D(POP,2) 10.4775  4.E-05
D(POP,2) does not Granger Cause DEPAR 400 4.92356  0.0077
DEPAR does not Granger Cause D(POP,2) 5.53452  0.0043

bl s B! Ll S5 e
bzl ol e IS e ) el o lesly @}.‘y\ Sl oy 35, Rdes BVe ol A5l A BV 54
dua oF e gy oY ek O st Qe JB1 Y (B s (LYl 21 U e S B!
Szl Cu g e ) sV g jlema ) (L) 1 ol o S BLEY) ae O e U] o 85 245 L

(=) S5

15)»\.51\ C)}QJ\ Usles )\.:‘::’-\ u
DFDI = - 8.64759906482¢-07 - 3.10236883052¢-16*DFDI(-1) - 1.99400470624¢-16*DFDI(-2) +
1.98857743116e-16*DFDI(-3) - 3.28237261108e-16*DFDI(-4) + 7.45350763198e-16*DFDI(-5) +
5.98134096481e-16*DFDI(-6) - 2.67239336051e-16*DFDI(-7) - 1.76524672131e-16*DFDI(-8) +

1.59212506285e-07*GR - 1.88443982605e-08*INF + 5.29405308098e-10*TCH + 1*DFDI +
1.25598322142e-15*DG - 1.14749602833e-15*DGDP - 9.56196716362¢-10*DGDPP - 1.84549773455¢-
15*DINV + 1.20061379878e-15*DEPAR - 3.66098986504¢-12*D(POP,2)

R-squared 0.890185 Mean dependent var ~ 3.15E+08
Adjusted R-squared 0.838202 S.D. dependent var 2.83E+09
Durbin-Watson stat  2.145997

AU g1 V) 3555 o) OF a2 &gl e U] LU 5 VAR b e il 23500 I3
t VS 2 JSV G e
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Response to Cholesky One S.D. Innovations + 2 S.E.
Response of GR to DFDI Response of INF to DFDI Response of TCH to DFDI Response of DFDI to DFDI
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Response of DG to DFDI Response of DGDP to DFDI Response of DGDPP to DFDI Response of DINV to DFDI
3E10 4E10 1200 12E+10
A A
2E+0 | FARN SE10] A\ 8001
/ \ RN 80E+09
R / 2E+10 AN
1E+10 1 AN / A J \ 400
PR ANYS 1E410 1 A~ IS . - 40E409]
o AN\ Y - / / /
L e N e vy v I = NSNS A L I —
TN AV \ OE0 T W/ ranus B
| \V4 \ MONNTS 00BH0 T
1E+10 \ B0 Vv \/ \ -400
\\
26410 +———— 2640 +———— 800 +————————— 40E+09 +——————
12 3 4 5 6 7 8 910 12 3 4 5 6 7 8 9 10 12 3 4 5 6 7 8 9 10 12 3 4 5 6 7 8 9 10
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Period GR INF TCH | DFDI DG | DGDP | DGDPP | DINV | DEPAR |D(POP,2)
1_[0.000000 | 0.000000 | 0.000000 | 1.13E+09 | 1.13E+09 | 1.70E+09 | 103.6269 | 2.68E-+08 | 9.56E+08 |-240.8422
(0.00000) | (0.00000) | (0.00000) [(5.5E+07)|(6.8E+08) | (7.6E+08)| (30.1186) | (2. IE+08)[(4.4E+08) (798.103)
2 ]0.139826]0.001383 | 6.082530 |-2.07E+08] 3.04E+09 | 1.32E+09 |-7.607134 7.48E+08 |-7.91E+08[-1964.117
(0.33870) [ (0.41513) | (6.41895) [ (1.2E+08)[(1.0E+09) | (1.2E+09) | (48.4833) | (3.4E+08)[(7.1E+08)| (1425.73)
3 10.419365 | 0.466734 | 4.382082 | 1.12E+08 |-1.1 1E+09[-2.40E+09| 8.880942 |-7.69E+08|-2.38E-+09] 165.5615
(0.42132) ] (0.49588) | (9.20525) [ (1.4E+08)[ (1.3E+09) | (1.4E+09) | (48.9626) | (4.3E+08)[(8.0E+08)| (2185.82)
4 10.960777]0.313931 | 8.395354 |-2.99E+08| 2.29E+09 | 5.86E+09 | 98.90562 | 7.20E+08 | 4.53E+09 | 172.3587
(0.43964) | (0.46355) | (11.4765) [ (1.6E+08)[(1.5E+09) | (1.7E+09) | (59.9663) | (4.5E+08)[(9.6E+08) (2909.78)
5 [-0.068295] 0.542296 | 12.46704 |-3.82E+08[-7.93E+08|-5.91E+09|-193.5441 |-9.33E+08[-6.42E-+09] 2752.950
(0.49055) [ (0.49286) | (12.2258) [ (1.8E+08)|[(1.6E+09) | (1.8E+09) | (63.1277) | (5.2E+08)[(1.1E+09)| (3386.49)
6 |-0.134513]-0.543291] 8.376529 |-4.04E+08[ 6.93E+09 | 9.74E+09 | 129.6658 | 1.96E+09 | 5.21E+09 | 986.3439
(0.66685) [ (0.73417) | (15.0581) [ (2.4E+08)[(2.7E+09) | (3.0E+09) | (81.6463) | (8.7E+08)[(1.8E+09)| (4010.65)
7 [-0.303207]-0.681038]-6.607266 |-5.27E-+08|-4.20E+09|-3.85E+09|-39.55875 |-1.47E+09|-1.80E-+09] -1469.229
(0.67403) [ (0.72311) | (17.9555) [ (2.9E+08)| (3.4E+09) | (4.0E+09) | (80.0422) | (1.0E+09)[(2.2E+09)| (4579.36)
8 ] 0.941842[-0.437453]-2.770954|-86860246] 6.1 1E+09 | 3.75E-+09 |-59.02369 | 1.27E+09 |-7.05E+08[-63.73019
(0.79750) | (1.03185) | (21.7548) [ (3.4E+08)| (4.0E+09) | (4.6E+09) | (105.015) | (1.3E+09)[(2.6E+09)| (4620.57)
9 [-0.567561]-2.321876] 0.762152 | 7.04E+08 | 1.47E+10 [ 1.96E+10 | 498.6542 | 6.15E+09 | 1.23E+10[-15370.58
(1.55383) ] (1.81908) | (29.5702) [ (5.9E+08)[(6.7E+09) | (7.7E+09) | (245.250) | (2.1E+09)[ (4.4E+09)| (5981.24)

10 |-0.505998] 1.204236 | 12.00730 | 1.24E+09 | 1.05E+09 |-1.91E+09]-169.1121] 1.78E+09 |-1.68E+09|-12121.90
(1.85310)| (1.84531) | (31.3872) | (7.2E+08) | (6.9E+09) | (8.5E+09)] (296.663) | (2. IE+09) | (5.2E+09) | (6597.52)

WS

5o B3l § ol &8 B S U V) LVl ¢ g6 LW 5 aae ST U1 el ) plaza¥l O
S ps o o8 I oy (Ll (2lasV) LS s n Bl 5 8 gy Al gal) jallae ool o | gl y el 5 ol
0T ke LoaoY g Lo ity ol LRSI 5 Lzals, oY) Gl s g 8 el s slaf s gl J o ol ) e SO oy
o W s s Y eV sl di e lsdar e Baelldl 5 L 855 sl adeal) Slslasl e
e so ae J ol é (PSP

Il e (S 58 ST Oladal ol e oDl g ) o Ll g3 e W a8 2S5l
o & id g Gaemid Slobw 3 Je cland 4l il 3 2 @ oy fsedl slas e jaeas 657 s
o i g Aol ¢ alg V) Bslas¥l o BT Cali2 e B3l 5 Lo Rl A ch 2 3 ST Ll oY jleza)
Al ol e JB1 G el adais g § 5 e S3lisa Yl g Bk Lo J oS B Y e (s3LasY)

SLBEY) wae w85 L BLEYL etV 5 s dlag L) i p20) b bF e (311 el S Y1 O el g
PP o W P 3 e cloly LSl ool LS Ay eV ey el Gl ) 25
Loy ol izl pde b e ) ) 3 L) 5 Jeed p i el ez

G GtV Fle 38550 2 BslasV) ol i) (a2 e Y Jpll (5 3 opls Sis OF o -

(JlsYI ) o g Becdlidl § g el 5 (U] (03T ool L 3 ple Ko oYl SLsliasiVl elsf O o 08 JU o

- 80 -

—
—t

www.manaraa.com



2017703 sie — araSH Agabaid¥ Cilud yui dloxo

s Ao U1 5l ool g 2SN Bl dad) e Bt J gl bl gl gt U Ll oy el s 0T Y
() sl WSles el g Belam Ny B3lad¥l SLAs ool ks (3 ol se ik iy sl am 3 bl laul ¢ s
Lk o) Jpll b i) Loy el 511 Gl s Bdize 10 od Al Lo gl g B3 gl e ST e Lo 52
el U daw e S0 3ol OLAl

5 kil 5 oo B S 6 W SUL s @ 3ld) w41 e (PANEL DATA) U 36 e -
ol ) WO 235l g 2l Ol ST 2358 OF BU 230 ST ol I3 e 05 S 5 0T (3 2 55l
5 obema V) JB U (o S BLEYI 1 i) s 3 & giae <SS ) ) OF 5 J gl o ol (3 oS
(Ol m s gl Y

o ‘g_i“.ﬁunm UL P TR ICS U P R P (VIR VR VNA I Y IERN S SL W) g o —
Gl Rl puE Wb alsaal F ol 3 OBy (S 3 DUt Slia OF oad Sl Bl syl L
el e s dls O Bl Jlastl I e 0 5 ¢ 8 — o8 B i s e (VAR) 0l jady) aesd
lels iz ol b e ) ) e 5l W 07 alill ol il 8701 o Sl 5 sed) I3 e 5 eyl ol il
@ DW Lt aady sl Jolas oo U701 ad 23 ) 8LoVL (5l o (S ] ) oot Jdan 52 5 ol e
2 U DW  Clal e clasSU 305 LY 55 ¥ 4l LS ¢ 2089 ojlie b W ety Alizd) ol il S A
2,14y

tk L T ren oy (ol Y1 el el S ARl il g e

o S S S pWy s alis ST s Leey eVl ol sl 2Lyl J gl ol 80 -
ol el o Jasly s gedd e L1 2 L a LV bl hay GlataVl o i) By Al Lo s Sy ezl
Gesd) Lginy k) oy ) By slozely L 3 LoV o dlly adlsel) Lilellad y WBLisliasil J g alaliy 285 ol shes
. S

ot Lo bl (3 Bl V) Sl A ety 500 0y sluadll &2 42 SUE) iy sl ) (S el el ] e el -
Jd dl al al am laa¥l ohsaz wal e e @y oW1y bl ) e o A E ey (ol 53
WS aalasy) il ned e 6 Losay JLsY) B3l aisd Rl dgy gl 3 2Ll s T e skl e il
Dbzl Cdar 093 J 52 ol ailadl g llldly wle Ll Gl Je cladlly o sleam V1 old) )Yl

w5 DL sy LBl (S (eolasWl LYY e o dslasll oSN i e ST e Jeddl -
P P A WS [ [ SUN TN PR N U PN W N TPV JEUU RIS | PR i 0 (e R P M X
Y sl ol el dpnd g o) 5550 5 Ol Lakie) G e 45,0 e i) LS il
Bl iy S Ll o gl o Bl LW &S o ] s 3l SaY) S 5 el ol ol e
Ay J gl S A las ol 5 3 Lend

pldseaal jLasly 8eLiSU 3L ) ¢33 Y caadlY) sl 3 gl I s el (3 laza VU ploxaVh 2 4l f —
RPN IV S [ XV CH 1 [ P P e LIS O A E s N VT S I I LN P SR PRI
J 3 aem ) ol Gl e el (52l e 6l adey QAL 21 Lt 2 Lall ol g ) e el
SLad¥l i dgrl e wand & 0y o)) gl e 106 05 Al p Slisliegy palla Cran @Al
Sl

-81 -

—
| —

www.manaraa.com



(2012-1993) O 338U Aradlal) Joal) & pdiaal) aia¥) jlafiind) (38045 o 4l LalaBy) <l piiial) Gy il

:CJY\#?U 8\}\

(o g1 Uy S (LS5 e Ll y3) g o) B3l Bndl 3 UL pe g AU g Y1 jlea ) Olsus (e B o 8 el -

1912 2005 eyl dmald) i)

2 Raymond Bernard, Economie Financiére International, Editions PUF, Paris, 1971, p: 91.

1510 2003 iy ,uSay) ciaalh Il Ol s g0 iz §1 O jlatinsd Akisell Ol y JIKEYI (i o 25U s 2

4—_]ean Louis, Multinationales et mondialisation, éditions du seul, Paris, 1998, p: 47.

Sy Slalyald SLLYY S 0 (LY tadall ((aind! 01 (andl) sl Joldl § o) 5L ‘ﬁ;,.‘\g\ ozt ¢ o MJ&’S
09 : 5 (1999 Gasal) iy a) ol LY sl Y]

(o g1 Uy S (LS e Ll y3) g o) B3l Bndt 3 UL pe g AL g Yl jlema ) Olau (e B o 8 el -

21-20 0P P c&\.» &
426-423 0P P 2001 pan gl &L«g&‘g\ dntone g 15, ¢é}%\ dnol) cé}.\.‘\ sleizaiy JM‘Y‘ OLsladl (i ).gf (M\ As
13 021997 i daaiill 5 sl ¢ Apagli) 5ol g GLbll pdibal) (pind) JLaiad) gl Ju il 5 i -
i e 33l o L) 5 ASLY) Ul ST e s Y olaalt of 087 T sl 54 0

7

www.manaraa.com




