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(®) Osinubi, T. S., & Amaghionyeodiwe, L. A. (2009). Foreign direct

investment and exchange rate volatility in Nigeria. International journal
of applied econometrics and quantitative studies, 6(2), 83-116.
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(®) Ullah, S., Haider, S. Z., & Azim, P. (2012). Impact of exchange rate

volatility on foreign direct investment: A case study of Pakistan. Pakistan
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economic and social review, 121-138.
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economies. Economics Research International, 2014.
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Approach, 5th Edition, South-Western, Cengage Learning, p. 646.
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Market Returns and Macroeconomic Indicators: An ARDL approach
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(2) Sebastian Haq& Rasmus Larsson (2016) Op, Cit, p 27.
(3) Emeka Nkor and Aham Kelvin (2016) Autoregressive Distributed
Lag (ARDL) cointegration technique: application and interpretation,

Journal of Statistical and Econometric Methods, vol.5, no.4, p 63-91.
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(1) Dang Tung (2015) Remittances and Economic Growth in Vietnam:
An ARDL Bounds Testing Approach, Review of Business and
Economics Studies, Volume 3, Number 1, p. 84.
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(2) Phillips, P.C.B. and P. Perron (1988). "Testing for Unit Roots in Time
Series Regression," Biometrika, 75, 335-346.
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Cambridge University Press, Second Edition, New York, p 330.

(4) Sebastian Haq & Rasmus Larsson (2016), Op., Cit, p. 26.
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(1) Hossam Eldin Abdelkader (2013) Investigating the Transmission
Mechanism of Monetary Policy in Egypt, Ph.D. thesis, University of
Birmingham, P 71.

(2) R. Santos Alimi (2014) ARDL Bounds Testing Approach to
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RES RG GDPC GDP INF INT EX FDI year
3619931743 0.619638 | 2.991332082 43E+10 16.75637 | 1.067535 1.55 1.707814 1990
6185285501 0.713718 -1.2838981 3.74E+10 | 19.74854 | 3.204639 | 3.138008 0.676691 1991
11620220748 | 0.687353 0.814883 4.19E+10 | 13.63742 | 1.670925 | 3.321748 1.096617 1992
13854276439 | 0.662919 1.905227 4.66E+10 | 12.08979 | 9.101241 | 3.352518 1.058425 1993
14412967685 | 0.682248 2.563811 S5.19E+10 | 8.154231 | 7.435419 | 3.385133 2420133 1994
17121798674 | 0.693406 2.896261 6.02E+10 | 15.74223 | 4.552158 | 3.392208 0.994028 1995
18296476061 | 0.709274 3.394226 6.76E+10 | 7.187104 7.91322 3.391483 0.940415 1996
19370588198 | 0.674084 3.489528 7.84E+10 | 4.625606 | 3.563453 3.38875 1.135376 1997
18823907998 | 0.565453 3.987316 8.48E+10 | 3.872575 10.3919 3.388 1.268437 1998
15190021677 | 0.650019 4.336348 9.07E+10 | 3.079499 | 11.93582 3.39525 1.174393 1999
13785040868 | 0.706257 1.585497 9.98E+10 | 2.683805 | 8.919601 3.47205 1.236997 2000
13598234040 | 0.734292 0.481793 9.67E+10 | 2.269757 | 11.21451 3.973 0.527385 2001
14076054423 | 0.802883 1.293196 8.51E+10 | 2.737239 | 10.30003 | 4.499667 0.759753 2002
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14603576021 | 0.978833 2.203154 8.03E+10 | 4.507776 | 6.327026 | 5.850875 0.295684 2003
15338514717 | 0.956111 2.602211 7.88E+10 | 11.27062 | 1.526903 | 6.196242 1.590836 2004
21856784929 | 0.858307 4.967393 8.96E+10 | 4.869397 | 6.523641 | 5.778833 5.999509 2005
26006845068 | 0.865611 5.228311 1.07E+11 | 7.644526 | 4.880797 | 5.733167 9.348567 2006
32214421786 | 0.798274 5.267155 1.3E+11 9.318969 | -0.07763 | 5.635433 8.876336 2007
34330505048 | 0.793647 2.740087 1.63E+11 | 18.31683 | 0.107853 5.4325 5.831413 2008
34896678266 | 0.783852 3.080842 1.89E+11 11.7635 0.710036 | 5.544553 3.548351 2009
37028506135 | 0.736433 -0.36393 2.19E+11 | 11.26519 | 0.818722 | 5.621943 2.916017 2010
18637541110 | 0.691185 -0.01296 2.36E+11 | 10.06493 | -0.56388 | 5.932828 3.889513 2011
15672467971 | 0.642901 -0.10597 2.79E+11 | 7.111729 | -6.26272 | 6.056058 1.002341 2012
16536236826 | 0.616286 0.616851 2.88E+11 9.46972 3.292157 | 6.870325 1.453434 2013
14926998052 | 0.582469 2.093736 3.06E+11 | 10.07022 | 0.414129 | 7.077609 1.50925 2014
15858887326 | 0.512702 2.132015 3.29E+11 | 10.37049 | 1.541068 | 7.691258 2.102581 2015
23642691706 | 0.460481 2.02558 3.32E+11 | 13.81361 | 6.922011 10.0254 2.438563 2016
36400242556 | 0.561751 3.194421 2.36E+11 | 29.50661 | -3.87005 17.78253 3.142826 2017
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41839242991 | 0.602212 | 3492047 | 2.5E+11 | 1440147 | 2.56086 | 17.76729 | 3260263 | 2018
44568837112 0.584361 1.599849 3.03E+11 9.1528 2.195074 16.77058 2.972837 2019
38972812937 0.47716 1.420009 3.65E+11 5.044933 4.844087 15.75917 1.602124 2020
39824388217 0.41675 1.627319 4.04E+11 5.545744 | 4.399505 15.64453 1.3022134 | 2021
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0.395 0.882 0.183 0.161 LFDI(-1)
0.878 -0.157 0.172 -0.027 LFDI(-2)
0.019 -2.709 0.185 -0.502 LFDI(-3)
0.005 -3.483 1.384 -4.821 LEX
0.135 -1.602 0.035 -0.057 INT
0.288 -1.113 0.032 -0.035 INT(-1)
0.008 -3.175 0.026 -0.083 INT(-2)
0.743 0.335 0.228 0.076 LINF
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0.060 2.076 0.263 0.546 LINF(-1)
0.012 -2.968 2.466 -7.320 LGDP
0.112 1.716 1.083 1.858 LGDP(-1)
0.170 -1.461 0.088 -0.128 GDPC
0.083 1.892 0.105 0.199 GDPC(-1)
0.060 2.077 0.102 0.213 GDPC(-2)
0.188 -1.396 1.860 -2.596 RG
0.019 2.722 51.225 139.448 C
0.009 3.113 0.209 0.651 @TREND
0.919 R-squared aadl) Jalza
0.812 Adjusted R-squared | Jaaall passl) Jalaa
8.536 F-statistic < JLadl)
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0.000 Prob(F-statistic) 4y ginall

1.151 Akaike info criterion | Uadll SUS) jlza
1.953 Schwarz criterion Uadll 5 ) g jlona
3.051 Durbin-Watson stat | gl y G Jalaa
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Null Hypothesis: No long-run relationships exist

K Value Test Statistic

1 5.414 F-statistic

Critical Value Bounds

I1 Bound 10 Bound Significance
3.59 2.53 10%
4.00 2.87 5%
4.38 3.19 2.50%
4.90 3.60 1%
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0.019 2.709 0.185 0.502 D (LFDI(-2))
0.005 -3.483 1.384 -4.821 D (LEX)
0.135 -1.602 0.035 -0.057 D (INT)
0.008 3.175 0.026 0.083 D (INT(-1))
0.743 0.335 0.228 0.076 D (LINF)
0.012 -2.968 2.466 -7.320 D (LGDP)
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0.170 -1.461 0.088 -0.128 D (GDPC)
0.060 -2.077 0.102 -0.213 D(GDPC(-1))
0.188 -1.396 1.860 -2.596 D(RQG)
0.009 3.113 0.209 0.651 D(@TREND.)
0.001 -4.756 0.288 -1.368 CointEq(-1)

Cointeq = LFDI - (-3.5239*LEX -0.128 1*INT + 0.4553*LINF -
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0.4758*@TREND)

EVIEWS gl dl cla jaa 1 jdaadl)
b ia¥) L) G s @ paiall S (6) ady Jedad) pag
1) i) < pgdal B g ¢ puadll JaV) (5 sine o jae
Slo T-2 Gadlls (T-1 gl die bl ia¥) sl i g -
Sl an 5 WS (T Gl 2ie 9490 48 (5 sie die pdladl ¥ jlaiiuy)
de ydball %_,.;;\1\ Sl aisle o e T )l die Capuall el
S siee o JBl (a5 ey 00 0 LAAYI & gine Cialy Cus (9% AT (5 ginse
%) Uadll
de bl ‘{p;‘m Sy Jde To1 ool die 320l jead i aa g -
Ssine G0 BBl a0 A JLEAY) dgine Gl Cum 9039 A (5 sie
%) Uadll
djesl Jo T a3l ve JleaY) sl il Gjle 5 aag —
LAY & gime aly Cum 9490 A8 (5 e die i) ia Y1 LY
_%Ol.hﬂ\d)h.q&n&i;%}wﬂ\\'

- &Y -




Aad o ol 28 (£) () Il G DA oy pealll V) (5 o -

Vi 1385 <0439 A8 (5 gl ie ), T TAS Cialy 38 Uadlll st Jalas

& 00§ sl Al Leaaad 2y yuadll Ja¥) elaal e ), YA G
Jashll da¥

sdushal) Ja¥ A Y sl

D8 & e ez dgaill @l e G daY) Asha A8l Al JERY) o
DAY 4 gine il 1Y) sl 138 J alyg el paaid) G Jal) AL sh 48Nl
Leailin g 040 YA (5 givsa (o S

(M) pdy dsa
aazigal Jashll Ja¥) & )
Lsinal) | (@) LS | gobmall tadd) | g lbral) @ palil) |l pial)
0.024 -2.587 1.362 -3.524 LEX
0.025 -2.550 0.050 -0.128 INT
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0.058 2.093 48.708 101.934 RES

0.037 2.347 0.203 0.476 @TREND
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.Breusch-Godfrey Serial Correlation LM Test
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0.068 Prob. F(1,8) 4.456 F-statistic

0.001 Prob. Chi-Square(1) 10.374 Obs*R-squared
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

0.073 Prob. F(16,12) 2.318 F-statistic
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0.146

Prob. Chi-Square(16) | 21.911 Obs*R-squared

1.000

Prob. Chi-Square(16) 1.992 Scaled explained SS
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Series: Residuals
Sample 1993 2021
Observations 29

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

-4.25e-15
-0.004713

0.501282

-0.367637

0.243676
0.184536
2.062122

1.227459
0.541328
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