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Figure 1. The hypothesized effect of military spending on FDI according to the
probability of conflict

Sourse: (Aziz & Khalid, 2017) and Research results



OIS 5 pwldllg] jaaio Ldoswe aslo
N (oyladfoygs it Jlofolo (Golw gobaid] glo ) &y tdo Slaid] sdolilad

(%t

T
IR 290 i G Eaxdge 4 Ui (2l g B wlalllae iz ol o
13,8 0 43

s fdl Qi J38e Jelge (im0 gl o3 (FAT) plSes 5 (oles
laz gy Sl jgkie (uay ildiBlsy Cxiie jedS ) ol L dibhie (sloyadS
oad o3laiwl YeoV-Vole loj 6y93 slooasls g 88l sloosls 3 lad>yegs Wiy
w5l 5 o 33G (5)a5 038130 5 a8 £ «s Bl ity ¢35 s polusl s ol
Gl LS ls &S (layedS (izp el ails fdi Ly (hie 3l Gsb (leS
(Khatabi, Komijani, xws e gauaii sg> |y fdi jl (5 kb ppw cdidme ol
.Mohamadi & MemarneJad, 2017)

3 (o 3525 pac) Gl O 556 i @ 0¥A9) ohKas 5 e
1AQ5-Ye\A 5)95 b PVAR il jl oslaiwl b slazdl sjlsil 4 azgs b fdi wis
5 b Ol slopuiio @blaswss sloslaidl 53 «guind s Lubul .3l
ol s 3l il fdi Lis L plolgl Wygoas po g Blas Ojgows po slaidl o)l
051331 Gtal3dl b 5 cals seles i Qi s3iaS 000 (ol LS clayadS Sl 09,
33 Lol abe (el po ity e @ fdi Wiy Gl O3 56 5 el
Al shls (s 4 slassl ojlail g (cwlw WLS Gloyusio arwgile)s slaslaisl
(lojpd Sygods ke 93 ol (ol il &S Jl> 43 caiiboed fdi Qiz p 4ls ine
O3 1 51 sbaidl 61531 Gialiél o ablse T iz 4 (42856 o Jlogize 5 sl
.(Mohseni, Mohammadi & Arbab, 2020) so§ o fdi y» wlw

Uy 9 ssdS FF laesls I eslaiwl b lasilae j3 (VFee) e o JaS0
fdi Lio s wlbaw ol 56 asline @ Yo1509%0 iloj 85b s (olad oz slasdl
DAl g amse Olts lad ouysd Jae Sl ssliul b Lol zulis . slasls,y
Sl esgi g 3ol g5 9 slasme 9 Cude Sl locdgs OGS g (sobai8l (y3gs b az)ys < J&1s
9 J3=e 9 ke ol g0 Juw Sl puizpe ilails fdl Lis p lsime g (ke
2 ilesg Hls e 9 L 0 locdgs WL g (salad8l 0ags U dzys oy Ll
0392 fdi L3z )3 o ol (ool ol (5 180 45 ol o Syl asdlae I Jol>



oaians (£ 15 A e pus 1 dilocins (55,3 5 ool glodiy b Jolas 51
Lo aihio 5, guisS axlllas 1 S5 slaosls oo, b &)l

Ve

Slalojw Liz 53 sl Cuddse (ol Cuel 5)L8n b silgie oyedS o
.(Nikdel, Shirafkan & Jalili, 2021) ssib aials =)

iz by abamdl b5l ardgul S50 OF) ohiSen 5 0luy (250
Mablpan (sloygliiS 3,59, b g VoIA-Veold Liloj 6L (b Lo dilaio (sloygsS o fdi
Soe5 Sl b @llhae o5 Sl Sb Guin ol a5les,S wwyp (GMM)
Sl fdi Qi slsiime 5 hte 5l csaliamdl (sl s idgoaml pasl
9 el O3 (ol (515 LAl b sgi o, Glouiio oS epl Gubind s bl
(Nikpey sls fdi 53535 0lyz 2 Jdsioe 5 e il acuSllo Ssi> pasls
.Pesyan, Hekmati Farid, Mohammadzadeh, Nezaie, 2022)

V0 s fdi gloz g pa gy o dauly ey 4 (0FY) gilud 9 ol (250
b g VolQ-Yooh (Jloj o)l (b (2lidd (imsliaidl (g Sl eslitwl b ailoygls oS
(B s @ colie b Llaislsy (SAC) % lid diuwansss oSl (oS Sy
fdi Ciz s 6lssime 9 Cado 53U gyls (ouolS503 9 615 381 jb 423 lopuiio
256 215 255 5 o o cpuilpns S o5l slassitio oS Jloys il
Moz 31323 ey el 51 48 35yls aslllas 30 slayeiS Fi Lis s (g ls e 5 saio
(Nikpey Pesyan & Shahbazi, s,ls fdi Cis 3 1y aie 80 o it i ya
.2023)

62505 LT oS ol Gty ol sl (Bl 8L JLisay glastlae 53 (YoV)
oS B ol sloasls Sl yaliie ol 4 S3m3 o LidlS i ide 4o 1) fdi (ke
ol 0 o3l 5 sloosls Julx g aujxs gy 9 1AAe-Yoof slaJlw b oloz
Wl o5 1553 a5 303 0 olis (FE) "ol il 5l (g, jl eslaiwl b losygly olas
2 (J ol b agd o e sy o fdi GrelS el ((Wosew 5 Hos wasl)
C,JL':c;m.i_‘"a4.)MQ&.’:J@)deiﬁdlzbm(_gtmd)ﬂfpxji}deuaom
(o Ceasd g Slorline (5bpSys Sloles 3l coniialonl slosjoln b @l ol wolite
2 G o Gl b oblSlow 3030 olis oS Cal Iy e g Cute

8 Generalized method of moments (GMM)
% Space Autocorrelation (SAC)
10 Fixed Effect (FE)



OIS 5 pwldllg] jaaio Ldoswe aslo
VY (oylad)oygs Jliit Jlu/olo ((Gobe golaiB] gld sy p1) () ko Sl gaolilas

(%t

o3 el | 393 IS lopw abhw Wlalue logrS)s Elgl 3929 Wy
.(Lee, 2017)

03,5 s Jolis slaigas 43 Fli 5y 1y ol S 436 (Yo)V) usisSsS o grpnnsS
T sm2si slodady b gansSisss 9 (VAR) V(s las 0gansSis (g 93 Sl eslaiul b
S265 ey 3LatdI W Jolis Jgl 09,5 -s5l03,5 (suwy 0 1495-Yo)F clo Lo b (ARDL)
63909 LA (518 &S ol S35 51 LS b g abliamgs sbasdl iy Jolis pgs 69,8 o
sstiase &S Cal (ool Jolis 55 mgw 09,5 diilise iiwd azgi 6 fdi
oS o0 oLt b 51a8S 8 Lty SMes Bb b it (peoliw gl
09,5) S8 loslaidl sl Gxesds )3 e g D3eolieS Jo po Iy fdi ¢ wlw O3
08l b wlow 0L bLS)I 390 solgd &S Cuwd > 53 el L3300 Gial38! (sl
(2025 30led iz -l 030] Cawsdy pow g pod sWog,S (sl WasolisS s fdi
R Golssme Dglad «(s3gy9 fdi Oz 9 (wlw SLS bLI)! & [l oS 3o 0 plio
2Bl a5 lsbadl b duolio 3 5,590 owolows SLS 51 48 iaibbamags sloslazdl
hlieds 3130 3929 Qg oo axlge P g )i b g (wliw slocigis b S i b
s S Canl (eSS Croway fdl 0byz aSenl pisme (e ol ansyd s
(Kurecic & Kokotovic, 3,8 05 418 (2,5 Colos 3590 caiiwd SOLSL (oliw
.2017)

s9S Fo sy di g ollss 2o cailalinn (51553 o abaaly (YoIV) S g S je
3l gl ol @ L xilesls 18 (i w3550 VATl glo Jlw b aswgi ey
osliinl M Slivgipe iSTam b dwnS Sogo Jaad 9 b b anSyn S0l
L fdi Sl 51855 wle 3 ol Glodijo a5 3o ol ol .l sai
spa s ddi el Glodje iulél e I (Jl ol b sese GhelS
ollss 2l 5T 45 33 s Lt 2 cal o sgMe .33l o (LS (Wilolis (clos 55y
ol ol layjo B sp e oloj &5 Wygopl 4wl (olue loj 0 fdi

11 Vector AutoRegressive (VAR)

12 AutoRegressive Distributed Lag (ARDL)

13 Band spectrum regression estimator, and the maximal overlap discrete wavelet
transform



oaiinns (5,135 dlo o p2 iloddas (6545 )3 9 (oS Sy 58 olas 1

VY
Lo aihio 5, guisS axlllas 1 S5 slaosls oo, b &)l

L oS (63845 (sl ol golee bl i Gy oz 31385 3G i (5308
60 lonlino (530553 oS Canwl (598 I sty eawl 42lgo (5,3Yb ilabis (5553
DGgod Julxd g 3 9 (318 (63553 (IS 1508 390 53 swlawsay sloasdly .3yls
.(Aziz & Khalid, 2017) sscume (568 dloluo (553 ol slodilinl b e

2 i Olyz s 1y ol 2o LU (slasile 53 (Yo)A) yuls g sloslissge
OB xugs asdllae oyl 53 .33163,S awyp VIO G Vool sloJlw b joebses 3Ladl 10
biye 3laidl WS lojuio plw b oliee 1) by o liwal bl sloosls Gigy 93 o
slodiyse 5 oS 3l 395 Jlod 5 45e 1 ol 3ilesy S5 (i ol el
356 ollss 2le iz o sl s ie 5 sdie Fdi Gl o sobel L I ol
(Mukhopadhyay & Das, s)ls (uSo sloyeas o fdl obye o (=3 B oo
.2018)

ool Gl S 4 Fdi (1Sl olgie s lamiliae 43 (Vo)) CadalJoue
peiins (6138 loyw GISTy (win 4 (T3S b 4 Nl Gz 4 e Lk
5l oslaiwl b 9 )AARYND lodlo (b ol 4edS VFF s wlw cuissS @ (o)
CosdsS 4y o S a5 230 Ol (325 (sloaidly .awl aizlsy VAR Bl Jas
0Lz i 53 (ol CudS Cuwal SIS &S s 0 pialiél ) Tl Glse ¢ owlw
31 e Gg05 Sy sl (DID) "¢ Lol 4 Juslas 5335800 s el o ooMe .ol il
ol @ fdi gLz GelS @ sie (ose Jlp oS 3230 Olid MENA ddbio ;58 635
.(Abdel-Latif, 2019) ool sy ddhio

pusio JUS 53 fdi 1 cdos ol 2 lke 1 lagdlas 43 ((YoV)) ,6SG
Sl g (ol DS (ihus (515 GaIBU sdg Ol slog s cxolys s nlnl Jus
S 5 sl b agdliae ol 2l ol 0355 any Vo)A Jlo 43 0lgz S WYY s
33 o8l suops s @S sas e ol e opkiesis (mbhie GemSy Jw
)9S Gwlwl ¢pl o 3230 inli8l 3usys ofFA sgum 1) fdi ccdgs ol sloais s
9 20 Ll s ) el slodige Gialsl fdi (ialdl Giodd Jolaieds silgi s
ol slodiy e Ginhdl Glocusluw 4 Oapidy Cueg e sliieds (uSe iz pe

14 Differences-in-Differences (DiD)



OS5 oWyl guaio oybrosme dsbo ‘\‘ p‘,‘
VW (oylai)oygs Jlii! Jlu/olo ((Gobe golaiB] gld sy p) (5, ko 2] gaolilas
2 e

: s B
Al ol
L o ¥

5 _,:-J:_;.-b.-..::_;,:.-»u‘-.\-ub\,-“,w‘

Pl Jpaze plgicas fdi abw Giohél 4 36l e Oblaecuwluw «0lsig e lp
.(Thakur, 2021) sS oylal e

Jlo (b 4z oS 3 fdi | ol 2olke 43l (YY) lylSes 5 gl
Saails ally SO oS sas 0 0lio 33U (Koo (g0l 2ol . 33163)S s YoYe-)aVe
b x00ligS alauly 35910 @S 318 929 Juloxd 0)93 3 (63909 Tl g (oollsS 7 ylo o
56 el sladinse Gialisl oS ae3e olis (ECM) Plas aumad Jow I osliil
lio .28 (oo Sl (42838 gt (g o 48y Lol cayls fdi p s Lol oo
sloaddy b 0gmnS)39s Jao jl ol b wxosils abasly 35910 ot (Oxo0ligS am
fdi 5 s ilsiime 3 iie 58U ol slaaiyje <5 s@30 ol (ARDL) =y jes
g9 fdi (gl a5 ol sladiy jo bl alaw 16 @bl Houw)S) ol .l aiisls
.(Effiong, Okijie & Udonwa, 2022) sl 63505 359753 3usys VIV el jLS Hlal

Sl oleiy g olge cod glasllhe s (YoYY) ollKes g 4gus
b solss slodijo fdi €igls oS sitme Gluny ool @ Fwl JWsw (Slez s3badl
Sl S (elaizl S Dozl SO 3T cand jolaie ol 4 TS (0 colse
Casbgo olul a2 5l 2l 35 lojliel g 4l YoV G Yool Glo b oy Fdi
ol Ol slodae camy aloe 53 .l o gl aSud ol 13 sS4 (5l
Slej b el (b 0lez JedS WA s wlhialie YAAe I Jlaz dged S5 sl 49,bgs
@S 39 Julad g (bl (el sloaiuje o fdi o jSie o abauly B ol oais 3yl
slodiyse L ite 550 Fdi Glyz 4 13 §3Sse 423 < 3030 olts aslllae ¢yl
fli tolisl e sollss (slodissa 45 Sy sod 55 4 (Sl el b ol abls ollss
.(Kentor, Clarc & Jorgenson, 2023) sqi

WS 32300 Qi 3o Egidge due) 43 (2l 9 B (e wlalleo g0
g 30b) Ll S slopedly 5l 4z ST (I3l ()25 wlallbe gu o
Al Glaalloo guo 53 bl (i8S 418 (028 i ge TAL ) (oo o (bl
0350 gl Egubge Fl 1y (culow (S0 o iy o ol (ol il g (olls slodiyjo
SWo 9 el gloayje el Sl duej 3 ju eadpll (o) Olellae Ll

15 Error Correction Model (ECM)
16 AutoRegressive Distributed Lag (ARDL)



oaians (£ 15 A e pus 1 dilocins (55,3 5 ool glodiy b Jolas 51
Lo aihio 5, guisS axlllas 1 S5 slaosls oo, b &)l

V¢

WS Eaud90 (1l g 6391 39330 Jls ((Uiog3y (il Lol Egde0 Olgicay) fdi p wlbw
dwg) dl}).} wloygas u;|o.>ﬁ.~5 09)§ (_gbg (Yo\V) s 9 Hie (P2 aellbo s
Gl aej ol 43 Gt (225 Olallbe pll pgi Gwlwl cpl ol o3 (o
ooawslaidl g bl Ugfljgf syl Sl sslaiwl U calie slojgis ong 9 Gblo
g Blluo (53555 £595 YL plow @ gl b Lo dibhin (sloyedS (sl diuej ol o
ol oo fdi Qo S3l Olae Guices g ddbie ol sloyedsS i s i sollss
Casbae 5 0lohd ixl @lie « Sy L g 3U) Cumaz jl s,lase5 0 péyle oS

! )|_>)9'>),\ L;Jo'b CA..{.A.QI jl ‘UJLLSIJ.” 039

B8 gy 9 Jdo s -V
(QM“" 35 dM &J}A‘j “H‘\
5 (Vo\V) 35 g juje (o2 amllne I asd Sy wluss (Saol U Giegl ol Jo

bl o ) Wygod

»
(;d )it = Bio + ﬁ1( )lf + B2 ( )lf X ConfllCtlt] + Bsconflict;
ital trad (@)
+ /34(gdp growthxt s e+ Beogu

+ €;

t rlosds hyyi pj Wygods o pRie §o8 daily 5o

gAp I oy Wygoas (53959 (2 padins (5135 alosw Lalls fdi/gdp
Sles dmwg slonesli Colwuy swite ol sl e (Jse dhuly suito)
ol lgz b @ (glaie (WD)

29885 S5 &S ol sy st gl Wlrbue (538553 (sjlre piio conflict
Spdue b e sxe ol 4y ln g SO e (ol s3gy 42lgo ks 1508 b
G55 osls by Wilrluws 188 Glodw saiasdlyl ln ¢ ipee I SO
g ol a5 bl 5 Camsl (UCDP/PRIO) ((glsl prbhio olining unmmshoNlag!
ol (Suojw bfg Igs 4 bga e oS Sl aitdlio 3590 (5 E50b S Blrlino (51550
5SS s o 1 (S Jblas <5 Gyb 95 o mlaecsgrs 5l osliiul of s &8



OIS 5 pwldllg] jaaio Ldoswe aslo
VO (oylaiifoygn Sliit Jlufolo (Golew (gobaid] (glo sy p0) 5y tdo Slaid] sdolilad

[ SR e T 3

cowbaol ol (g0 (ooa98 Jlu S 43 3,0 b baudie Syo YO JBlas @ joxie el
YO J8las @ yoie oS 390 (JB18 Glocigis jl dws of Jolis dlode (580
2 dlabico GlosS)s wad 39 padie Jl o 43 68 Sl L6 She 390
S ol 63 (6413838 wws g3 43 UCDP/PRIO wilxluo (51553 (sloosls acgozo
Syo Vooo J8laz) suad g (ame Jo o 43 63508 @ by Sho A2 G Y0 ()
25 ol .(Themnér & Wallensteen, 2012) (o Jlo S 43 6,558 4 bgspo
35le) S ad 5uSys |y edes lagdiiune oS aidliplojlu slocisis glgl (5,S)s
locigis g jake slge Wylad 4 bgyye WLl b (ol ogsS Gu 6353
.(Elbadawi & Soto, 2015) 3,5 e 1 5 (o098

aiws ¥« UCDP/PRIO wilxbue (55855 sloosls dacgomo 53 (508)0 99
ol o3ls Hlis V Joaz j3 aS 390 paumds

Slorbuno (555 Elgl ) Jga>
(UCDP/PRIO , 2022) :35L
Table 1. Types of armed conflict
Source: (UCDP/PRIO, 2022)

Iges i
F AN
o3ald jl gyl 4o (ilgasd 09,8 Sy g s w650 | (EXMTa- el )d 55550 0

393> systemic)

Vooo o 81 390 ol 43) Sdgs 3z b 93 0w 5558
ol 388 e e Jlo SO 3 60858 @ bgiye Sy | (Interstate) (gsow 5,3 ()

(w580 30 2l S
I3 g (Hgs st i S 9 g S o (5559

4 bgyyo Syo Vooo J8lax 31 3)90 ¢l 53) boys-isS luw 30915 63553 "
ol Ko o 0 388 el cume Jlow S s 61853 (Intrastate)
(susS s 3
Gib o 4o 4 gyt Wim Sy g dos S g 6500 . ~
oS sy o i 55 o b i i ety | U R0 68
Secdss plow jl adyb 95 50 b s Vs
s Mellos /2> (")

. (Internationalized)
MV PP RC-IVPRY




oaians (£ 15 A e pus 1 dilocins (55,3 5 ool glodiy b Jolas 51
Lo aihio 5, guisS axlllas 1 S5 slaosls oo, b &)l

"

o)y o ) 31 Bl sdsi @ el sladigje cuws :mil/gdp
ol dusbo o cnl loosls gie el LU Soilail jasls olgiea
<zl (STPRD) " olgSiusl o oligins
lalao (64553 9 (ol sloduje Jeles L5l :mil/gdpxarmed conflict
Suno JdS S 3 Tl ol slodiajo (saie 145 sl Sl 5 ks Sl Gub
20 ieS (33)la5 lalue (53555 2o 4 (l0)9iS b duwslie 5o ilabuno (5550
ol | fdi ssgs9 palls ilabus (53553 Jpa s ol Glodinje (gdly 5o
fdi alls 5 (ol gl (2le 51 buwgie By > 0 9 By <0 (28 b cplnly 30300
g0 dmlze yyj abaly jl digad JS (sl (AME)
N
aLn(g(‘i—i; " )
= B, + B, (conflict;)™ean
318 s bl 61553 Gle o buwgio (CONLICOME™ (§g8 aluly s

Average Marginal Effect (AME) =

Wl )1 350 digad

el olgiedy (o) cunm ) B (aIBG sdgi sy &5 :gdp growth
awl WDI ¢ o ol sloosls g . (salasdl i)

s 31) Gl alBG adg 4 B lopw JuSid cows scapital/gdp
WDI « ki ¢l sloosls guw .(galaidl cuinl (58051351 Gasls olgicas ((auoys
ol

e ) 31 GalBb sdsi w wlsyly g Olysle £gexe Cuw trade/gdp
ol Gloosls gao il 03sril 423 9 Wylad S ejll asls plgied ((aweys
.aol WDI ¢ a0

603 13 LT )bl OleMbl ples oS Lo aibio 49 V) gblie 4 1 «cpizpo
Ol (g @l ol izl @Syi el (il o9y Gusiws s Gadizd (Sloj
Al Big (YeooYo) (Sloj 6jb au t (pliwase g plos (iSThe «ugS (s «03)l

17 Stockholm International Peace Research Institute (SIPRI)



I8 U5 euollgyl yguaio b desne dnlo L\‘ 'ﬁ
W (oylai)oygs Jlisi! Jlu/olo ((Gobe golai] gld sy p1) (5, ko 2] gaolilas

(%t

clogasli I Glaods ¥ Jgaz 3 sl s)lil (83kas sloi 55> @ € o @blie uli

el o &Sl Gadz (sl puio (g bl

(Yooo-Vor)) Lo ddlnin (sloygiS 4o Gubos (slopuiio Lol o lol (slogaslis .Y Joaz
Table 2. Main statistical indicators of the research variables in MENA region countries
(2000-2021)

Source: Research results

sl e Gyl ' _ .
alin ) e Ll @S | oSSk e
(s>
YSE ofoso ViSeA | YV/OYV | -FIOFY | Y/VFO fdi/gdp
vaa ofoce VEVA | RYE | VS FlOFY mil/gdp
YSE ofooo o[f5O \ o o/W\F armed conflict
233 ofecs | O/ASQ | OF/FAY | -¥S[SOA | Y/Fel gdp growth
YoV ofo)V VAW | Qe/VAY | O/ | YS/ASS capital/gdp
Yso ofoce | YolPES | NAVAVY | YQ/EYY | AF/of trade/gdp

Guixd ghgy V-V
oyt il 4y aslsl s St o iz G3)Sb el (U e 3ysln
Oyguo 43 Sk (el (CD) M 2hie (Simled (ool plil ol (piiuss . Aigus s
Jsase (Ll (Siilolpn o 321y i) slovsefl Sl oslaiwl (o (Siuls 3l
aS 32300 olid (Yoof) Mohun 35,8 QI mls @ jaie Cewl (Koo (ol Jwd)
ol 4 3g—se @S )3 Gl sl el ((ombibe (Siuen g9bge 4 dzg pac
(Yoof) Gl CD 9 (0AA) 08 9 g lovgeil b (ssasin slopgojl sk

18 Cross-Sectional Dependence (CD)
19 pesaran
20 Breusch & Pagan



oaiinns (5,135 dlo o p2 iloddas (6545 )3 9 (oS Sy 58 olas 1

A
Lo ailaio (5l guiS axlliae : il (saosls g, b oyl

P, V)

I ol sloosiledl oo onbijglny (S oo Py @9 dly 53

T gl N 2his Siuwly pac jao (58 i .Gl 33800 OLS (slogyuess
b (g3l 4z NIN-1) /2 b 9568 (ilo &1595 shyls CDgp

ol 2l (Yoo ) gl €D pgafl mbaiio (Siwnly (bl sy 5503 0gajl

Ghls Soo8 slodigas 43 g 63 2l BB ¢jlgxel g 0jlgie b sloosls sln gejl

s=bio sl Glp 0Bl 9 Ubey Uhey US4 (pmzpe -l (gllhe Olusgas

iz b S £ o8 4 s g 03903 Sl (golasel 4B s G5 SoeS (Sl slel 9 Sy

aus,8 .(Pesaran, 2004) Cuol pglio (5358 (orusS) s culpud 53 (55l oSl

bl sl -l B slas! g (mhie (Siunly pae s3is0lis 35 ggeil cpl sie

:(Hoyos & Sarafidis, 2006) ¢l duwlxoe BB 15 &yge 40 CD ¢gojl soybol ¢jlgie

2T N-1 N
“Pr = /m PIPIARRICE ®
i=1 j=i+1

Sl 5 b Measldeasi oseil o (Yooh) olilSes g ¢l Ll ol oo

o } 2T Ni i (T —1p?,; =y @
adj = NN — Ay Pij
NV -1 i=1 j=i+1 Vi)

bagi oS sitwa (T =K% 385 plsls 9 (SOle Vimij 9 irij 1398 alouly 53
sl 03l Iyl (Yeol) o) Ken o U')-W-’

0905y 3390 3l 6 xSal> sobaiads Jxe 43 Blob (glaaiio 3929 30l &yguo 5
Ol e Glapsio s (aexds alaly) i Siililpon 3929 sl (=) 036
0931 I« o slopio o (Sililee logeil plul jskiods Giwgly ¢l 3 -39

21 Bias-Adjusted
22 Co-Integration



OS5 oWyl guaio oybrosme dsbo ‘\‘ p‘,‘
VA (oyladloygn it Jlufolo (Golo (oobaid] (glo sy p0) 5y tdo Slaid] sdoliliad

: s B
Al ol
L o ¥

[ o _,:-Q‘:_;.'v.-..::_;,:.-»u‘-,\"":\,-""?’

Staly b B (6loosls camslio a5 (V000) ™ 33g)iung brsgs oxisedlyl LUl Siililen
531 A (VR) Ludlyls Casens o5 9051 ol el -aunl o o3liial esxloo (oo
Goob 3l ojlel 93l . sibgo (VRp) 3b 9 (VRG) (29,5 0:Slo £95 93 51 Jutiiio

1390 dwlo o abal,
-1

N T N T N
VR, =ZZE§§;1 VR, =ZZEZ; (Z ﬁi) ")
i ; i=1
OssS) Jro losilowy 8¢ o Rie = Xi, 8 By = j=1 8 @98 dbily 4o &
! t;.\.MJLIJI‘b.Q) 929 pae 0302300 Ogojl pl s dud )9 .l Fb slassls
ol 1 esliinl b sams pl 3 (Jsw slapiio o (Siililes swl I as
3901 35 55T o8 s g Wbl Cawlio gy (Lua Koy o Lus Bl gy 93 o S bl
O|)5|)) u;l.md.m O WL@ QQ.AJ’T j| oslaiwl b ‘alf 0.3| BE J)afu.‘c Uygo LJ-M (_.’_)LQJ
3358 (0 s ol 35975 09w TOu( B3l WIS g Eaculs

loaisly Judxigayjos  -F
63929 0AIL 5 (oollss (sloeiy jo g Jolis Gy (ol lo o (:SSlo ¥ Jgaz o
aiilaio asllbo 3150 (519 (sl Dlorlis (6353 (sl Jw 3lam iz o o gdlp 31
S Glgioe Joaz ol aulis (wlwl .l osud 0313 Hlis Yeoo-Vo) sloJlw b b
b 585 dladis (55553 lodlu s1as25) osne dldins (512553 b a2 lgo sloygis a5
3938 LAl s ¢ yiemly il a3ls olis Jsaz il Caomd 45 4 (o (sglusa
Olghd oSy iyl loygdS cpl .xlatsls aslbae 90 (sloygdsS oy | fdi
R AYG L ilaiils Lo dilhie daelllae 3)50 (sloygiS o 3 1y (ol L o ¢ 505L
4>lg0 (sloygdS @ @leio arlllo 3)90 (sljaisS oo s Fdi (63949 LI bawgio aaw
o 13 4 el (09 0 lorbns (6355 (sl Jlo 31325) Lawwgio oo (5,253 U
3590 5l2ygiS a4 ol U abw 5 1 o)yl il L aSlosiis osls Glis W Jgaz 7
23 &S 35 dlabus 6358 09n lysdS 35S o JE buwgio ok s asllbe

23 Westerlund
24 Fixed Effects (FE)
25 Random Effects (RE)



L\V" s (6 1A lo s g Ao (6555 5 9 (oS sladiy5a Jolss )]
'I;r"“"f”-’?/’f" , Lo dilaio (s ,uiS andllne 1 il (sWodld (g, b ()1

(o g e o

Ye

(5[.@)9.&»\5 O 9 fdi 5299 ua.]l? aJo.w )Ja.) Jl ilosds ol ULU-AJ n dg.\? 3 Caownd
63553 b axlgo pac péyle )giS opl 33,5 o0 418 bhwgio zobaw J3 casllas 3590
33lazls Lo adbie aallao 3,50 5ysdS ey 13 |y (oollss b baus 359 cOlabuse

VoooVol) slo o (b L ddbio (sloygisS j3 Liagh (ol slopuzio (:Kile ¥ Jga
Ui g5 gulo 35l
Table 3. Average of the main research variables in MENA region countries during the
years 2000-2021
Source: Research results

3 & g 5 2 Lo brwgi _
©3919 uad w. ol 2y o | ) @ s
oy Oyguoay) fdi BIFCAVESRRUSTWERE) 25S
(ol
(gdp ! (gdp
(Vo oluo U 58,3 dilaluns (53055 slodo 31525) sxas (516553 b boysaS .l

VoV Y/FQ 12 Sy
V/o0 £/FF Yo Sl
oWV Y/AF q Glye
o/ AV At Ve olyl
o/VV ¥/eq VAIVO b oSke

(B (o Gllo xSy sl slssd) buwgio 6853 U loyeisS .0

0-F oo Gldwo ‘_;):5).\ o s slas=s) Sl (5)-.‘.5)-‘ L loygiS .z

Y/VA \/va & g

ANY F/FQ v ol

V/eY O/Ye \ oyl

o/av Y/AY YA B Sl
62503 09 lygS .3

F/vFe ¥/Qe ° O

o/V'¥ IR ° CugS

Y/ev ¥/ra o SiSho

YV Aay . olos

Y/\E /oA o sy

v/ 5oV o JL 0Ske

YIVO F/OF /Ay 2,048 JS S50




SIS JS pwWlgyl ¢ yguaio ybdese aalo I\‘ y,‘
VY (oladfoygn Liiil Slufolo (obw golai] ol sy p) (5 Itko 2Ll gdolilas oy
MEA Pl gl

U g

OBL Ugr sl aw Jolds (mbie Swly loose)l (uds alog s

33 oge)l ¢pl &0 g o3 pll (LMagj) 0hSe2 9 ol 9 (CDp) ¢lyns «(CDpp)

Jizl zobuw o Loseil ol oyll lade @ azgi b .ol sa Ju)lS F Joaz

o3laiwl po3) cnlply -39 s 5 xS axeit gy ol )3 (s=biie (Siulg osddmlro
390 3x6 P9 Juws (il (Sxililen g 3>lgai

F sliel g ((Keo) il 5 obiio (Sl lousell 2l . F Joaz
Table 4. Results of the cross-sectional dependence and homogeneity tests between panel
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Source: Research results
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Table 5. Results of the Pesran's unit root test
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(2007: 281-281) and other findings based on the research results.
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Source: Research results
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