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The Investment Environment and its Role in Attracting and Stimulating investment in Libya

Abstract:
This Study aims to know the most important determinants of local private investment and foreign direct

investment in Libya during the period (1980 — 2010) using ARDL and Bound test approach. The study concluded
that there is a con — integration relationship between the defendant and independent variables in the two models used
in the study. The results found that there is positive relationship between the government spending and local private
investment, which is means the complementarity of the relationship, and the existence of an inverse relationship
between the rate of inflation and domestic private investment and this is what is spent with economic theory. As for
foreign direct investment, the results showed a positive relationship with the gross domestic product, as well as the
existence of a positive relationship with the degree of economic openness. And the error correction factor in each of
the two models was significant and its sign was negative.

Key words: Investment environment — Local investment — foreign direct investment.
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i w5 e Jpeaall Aglae 8 oaslil) 23501l chriad s e Jpaslly (Regression)

L bl sy AU @lshaadl ol e sangll jsda 5Laal ey 1(Unit root test) saagll Hsia Lol .. |
it il Ll PP 5 ADF (g)la) aodiud 885 oY ol 5ie iyl 2l dudladl of e S
e el (sl Byine dudladl (4585 o Sy Camy cchLEAY) o3l Alaal) adll DA (e g Ayl
J(1) A2l (e JalSs G (First difference) Js¥) @l vie 43Sl i 1(O) daal

zisa gl b ol i) delill laal : (Co — integration test) eljiall JalSill sl .. o
i Glpatall o dide JalSS dsag ae Jla Ay Byfie pe die) Judle Gliky e e (galat)
Dlaady) Aplie s i) delsall chlial sl ge o e S zisall 6 vy @l laad) Lyl
sle capall (Pesaran,2001) J8 (e lewsii & Jlly 3gaal) Hlady (ARDL) ghsall cUadd 51
(Engle and Granger,1987) 5 (Johansen,1991) s dajiall (3ylll lgie il ) ) sucill 4as]
il 1Y) Lee il oty Lehadas (e Gl piall il Lhadan Say Lol dplad) oda Spaig ¢
5 ) Tyl oS o g laade Lt Sl I(1) Al e 1(O) Anall ha e dsia3l) Judludl
.(Shabaz et al, 2013) (1) oo el A2 (0 JolSia Aia) Judlas lin 0583 Vi

Gy ¢ A Iyl e Slas Y ) o e SEI(Q) las) 8 Sy el (adis Hlaal oo
cosladll axe s el il sl

ae e Sl Yozl of P ezl sasa e il el pdsall hEa @las) Lo
-(Cusum) slaal) 85l oSIAH g ganall L) SIS e ¢ Sl g
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toabilly 7 agalll Chuagi=7
3l Gampe e S L0 ) i G il Gl il sldie) 2y o 1z dgadll Ciuags . |
Al Sl Aaleall 32y Jadd) (aldll SN e adail) Jaees esSall Gl

LDI= p0+p1LMS+B2LG+B3INF

1)
aduzil Jane Jigy Inf coaall alall L) syle sl a LD
gl SOl SO P12 B3 Ll Gase slesl Jis Lms

ceassall Gy Sple sl i LG

D) o gabad®y) ~Ua )y ) Jadl ) e IS 530 i Al Asled) W
DAl Axpall Aleal) 3als jilud) sl
LPLFDI= g0+p1 LGDP+p2 LOP +U
o dua
el CDlalae Jiai ¢, a2 Bl o bl ) L) ayle ) Jiey LFDI
cshinl) Jleay) sl sl Sjle sl Jiey LGDP
L) A lay) Jans Sple o) Jiey LOP

toaldll Lo
i isadl) B clpsial) JlEiul Sasgl jia jLad) 1
(ADF) 5 (PP) wlial e alae¥ly (Unit roots) sassll jia aladiuly phaiad) Hladl e)a) xie
e e bt L cheidl Kol (4 3) clganlly daimsall il cpn gl Gabld) e
.(Prob) adlaa¥) adll DA e @llyg 1 @l die 8jie 588 Lai ¢ )Y

(3) A dsaa

UNIT ROOT TEST TABLE (PP)

At TLevel
LD LMS LG INF1
WWith Co. .. t-Statistic -1.7277 24973 -0.2043 -1.9570
Prob. O. 4076 7.0000 09729 a.3037
nO noO nO 18]
wWith Co. .. t-Statistic -4.0904 -1.1793 -0.6233 -2.1478
Prob. a.0767 08962 09700 04992
o noO nQ nO
Without .. t-Statistic 1.1856 2.9746 0.4629 -1.6585
Prob. 09357 09987 0.8086 a.0977
no no no *

At First Difference

d(LDI) d(LMS) d(LG) d(INF1)

With Co... t-Statistic -19.2969 -3.8505 -3.2305 -4.3574
FProb. o.000 0.0068 0.0283 0.0020

With Co... t-Statistic -13.6963 -4.6182 -5.9635 -4.2781
FProb. 0.0000 0.0057 0.000. o.0777

Without ... t-Statistic -9.2763 -2.9017 -3.3098 -4.4225
Prob. 0. 0000 0.0053 00078 o.0007

s wHRE s wEK
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TUNIT ROOT TEST TABLE (ADE)

At T .evel

L1 L NMS LS IMNFEA
VWith Co. . - Statistic -0.6590 2. 5915 03116 -3.1482
Prob. O 8FTF 7. 0000 0. 9765 o 0352
noO noO no =
WWith Co. . 1-Statistic -2 4664 -1.9256 -0. 7352 -3.5471
Prob. O 3L07 a6570=2 0. 265058 0. 0550
nO noO nO =
Vithout . - Statistic 0.8307 3.8954 07633 -1.5834
_rob. 0. 85852 09999 O.873Fd o To5=2
nO nO nO nO

At First Difference

d(LDD d(LMNS) d(L ) d(INF 1)

VWith Co. . t-Statistic -4.38084 -3.8528 -3.3041 -4.3423
Prob. 0. 0006 . 00658 O. 0240 O 0020

VVith Co. .. t-Statistic -4. 7474 -4 _.6360 -4. 7054 -4.2618
Prob. . 00358 O. 0049 O.00FLT O.07TTS

VWithout - t-Statistic -4 7410 -0.8683 -3.30r73 -4.4079
Frob. o. 0000 O.F3F0F O.007T8 O.0007

s e e s
nO

MNotes:: (")Siagnificant at the 10%; (*)Significant at the 5% (™) Sanifica. ..
*NMacKinnon (1996) one-sided p-values.

This Result is The Out-Put of Program Has TDeveloped Bw:
Dry. Inmnade ddin AIMIosabbeh

College of Business and Fconomics

Oassim UTniversitv-IKS A

(4) ks Jsaa

UNIT ROOT TEST TABLE (PP)

At Level
LFDI LGDP LOP
With Co...  t-Statistic  -4.5500 -0.7503 -0.7635
Prob. 0.0011 0.818171 0.8145
wEm no n0
With Co...  t-Statistic  -5.0265 -1.6741 -4.1834
Prob. 0.0017 0.7368 0.0134
RER nO £
Without ...  t-Statistic 0.5795 0.3256 -1.7151
Prob. 0.8359 0.7728 0.0815
n0 no "

At First Difference
d(LFDI) d(LGDP) d(LOP)
With Co...  t-Statistic -9.2722 -3.2552 -10.0930

Prob. 0.0000 0.0271 0.0000
With Co...  t-Statistic  -7.9679 -4.0229 224147

FProb. a2.0000 0.0196 a2.0000
Without ... t-Statistic  -8.3875 -3.2451 -7.7585

Prob. 0.0000 0.0022 0.0000
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UNIT ROOT TEST TABLE (ADF)

At Level
LFDI LGDP LOP

With Co. .. t-Statistic -4 8369 -1.6069 0.5634
Prob. 00005 0.4655 0.9859

wEE n0 n0
With Co. .. t-Statistic -5.2120 -1.6890 -4.2193
Prob. o.0071 0.7303 0.0123

P, no *x
Without __. t-Statistic 0.5689 0.5796 -1.4263
Prob. 0.8338 0.8357 0. 7401

no n0 nQ

At First Difference
d{LFDI) d{(LGDP) d(LOP)

With Co... t-Statistic -6.8660 -3.2672 -8.4392
Prob. 0.0000 0.0264 0.0000
With Co... t-Statistic -4.5990 -4.0229 -8.6425
Prob. 0.0053 0.0196 0.0000
Without ... t-Statistic -6.9778 17717 -7.7585
Prob. 0.0000 0.0728 0.0000

MNotes: (*)Significant at the 10%; (**)Significant at the 5% (***) Significant at the 1% . and (no) Not Significant
*MackKinnon {1996) one-sided p-values.

This Result is The Out-Put of Program Has Developed By:
Dr. Imadeddin AlMosabbeh
College of Business and Economics

Qassim University-KSA

Bound test y ARDL 4,;lis aladialy &lidal) Jalsil) jlas) 2
inallBound test agaall aladiuly elpdall Jelil eha) DA e :ARDL 4plias asaall laal
(453) Oilsaall Aamsall il of ans cpadsal

ko, k3 e (Pesarana) Ji (e sylabiall dedll F allasy dsuadl Lol 43)he 0y of Jaadls
s Al AN zisall 1Y) aall e 581 4 (5¢6) Jsaall 8 32.66 (ssbdiy dysuaall Al
A eV aal) e 5T a5 19.94 S 73 saill &y sunal) Al Laiy %] dysine ssiase 2ic 4.66
ol ABLe agms Jaall adll Jos pael) A (b Cufiy Le 12 Y01 Aysins (s5iuse die 5 (g5l
Lo dsalll 5 pusiall Ol paially Aaglil) clysiall s Jyshall el b e

Alladly dejeall Clpadll SV laail) mete sladiul i) ehaly il ehal ey
Aglian) AV @l culS Ayl @lysid) o (5) dsaall daaasalls J5Y) z3saill mili < (ARDL)
3l (mpes sl Galall HLEWY) G dage ADle ollia of Ciaiay LS %5 dysine i die
a2l ol 5ol e Mg dsaall 8 5ol b0 ol (me 8 sal ol of camy
WY e Jadl ST deay 13y cleadlly aludl e KU Cllall b Lala) g LS e aladll

() Wiy Gyl )diey @iy asSall GEY) Gp Lph ADle agmg bl cuy Gl
Dy Jadd) palall lénuy) o ALl ADle dia o i g Jad) galall Ll
Myt s Al ) Jie paladl L) lel) ey Y Al DL desSall a8 Cua ¢ oasSall

Aglall ae Gy 13as adumill Jaraey sl (aldll HWEWN] o duSe dDle a5a il G LS
Sl bl ol aldll e anay HLEWY) Jrag Lae Y1 Callsall e adiaill g Cua $palaiy)
Sl bl oyl g 2l 4880 sl adill (addy G sl el gyl Ll Jl
cslaall L) @ ey calkal)
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Wbyl iy aal) laall glll of 8 (6) o) dsoally Aamsally Jll z3sall il Ll
sie Lgine IS i 8 %5 dygine ssie die AN (63 o Al il V) aldl el LY Lylsy)
Lo e Gow alll Gondl fingg ¢ ol aaa (o a5l 13 o asled) (a5 %10 (g5
oA Jsall ) A Gl aae (amlias) Gy

ANy @y mge @alaBY) ZUEY) Jaeay odlall aaY) L) Gy A o s Ly
Gl Jam s 55 2 Ay gl ll) DB (G sy 13ag (%5 dysins (gsiue i Agliasl
O 0 ALl i) JS o Adaadle pe ailaall in¥) HLena) da 8 Lege Sldle (588 e %100
Jashall gad) b ide Jals Al dllia

(5) dsa

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
LMS 0.351204 0.126148 2.784069 0.0387
LG 0.172106 0.037967 4.533030 0.0062
INF1 -5.642615 0.936768 -6.023494 0.0018
C 1.397148 1.036301 1.348207 0.2354

EC = LDI - (0.3512*LMS + 0.1721*LG -5.6426*INF1 + 1.3971)

F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)

Asymptotic: n=1000
F-statistic 32.66020 10%0 2.37 3.2
k 3 5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66

Actual Sample Size 25 Finite Sample: n=30
10%0 2.676 3.586
5% 3.272 4.306
1% 4.614 5.966

6 Js
Levels Equation
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.

LGDP 0.463716 0.241223 1.922353 0.0670
LOP 1.155772 0.311465 3.710759 0.0012
C 3.530187 2.526830 1.397081 0.1757

EC = LFDI - (0.4637*LGDP + 1.1558*LOP + 3.5302)

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic

F-statistic
k

Actual Sample Size

38

Value Signif. 1(0) 1(1)
Asymptotic: n=1000
19.94623 10% 2.63 3.35
2 5% 3.1 3.87
2.5% 3.55 4.38
1% 4.13 5
29 Finite Sample: n=35
10% 2.845 3.623
5% 3.478 4.335
1% 4.948 6.028

Finite Sample: n=30
10% 2.915 3.695
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V) zasall Al sl gaall & ADLal i il iy topadl) cadl 6 D)) i -3
(sl palall el dians ) @bl e %99 i Le ey z3saill G (7) Jsanlly daaasalls
ahsiall of A el Les (Rl 45L8) %1 Aygine (g5t die Ligina OIS Uil prmas dalaa of WS
sl Ja¥) (8 4lsll Lgiad ) 4a
R72 Jasdll ypanill Jalas 4 o 0 (6) o) Jsaally 325l bl of aad B 2 3saill dpually W
Ll ariall a3 sl e %85 et Akl il o ey 135 ¢ 85 sl
LAY s iy Lae Al 5LE) Jasgs %1 (gsie ie Lgine oIS Uadll maas Jobea of WS
skl gaall 8 Al Lgiad ) aat clyssiall ol peal) gl (8 st

(7) ks Jsaa

ARDL Error Correction Regression
Dependent Variable: D(LDI)

Selected Model: ARDL(4, 4, 4, 4)
Case 2: Restricted Constant and No Trend
Date: 04/09/20 Time: 21:58

Sample: 1980 2010
Included observations: 25

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient ~ Std. Error t-Statistic Prob.
D(LDI(-1)) 0.742803 0.100422 7.396781 0.0007
D(LDI(-2)) 0.412479 0.069976 5.894589 0.0020
D(LDI(-3)) -0.154030 0.034430 -4.473667 0.0066
D(LMS) 2.926966 0.190027 15.40292 0.0000
D(LMS(-1)) 1.294642 0.331321 3.907511 0.0113
D(LMS(-2)) 2.882571 0.225813 12.76530 0.0001
D(LMS(-3)) 0.998581 0.195553 5.106459 0.0037
D(LG) -0.007910 0.111504 -0.070936 0.9462
D(LG(-1)) 1.594818 0.138738 11.49517 0.0001
D(LG(-2)) 0.081974 0.181904 0.450642 0.6711
D(LG(-3)) 1.525543 0.129345 11.79433 0.0001
D(INF1) -3.185433 0.826218 -3.855441 0.0119
D(INF1(-1)) 7.523579 1.263625 5.953967 0.0019
D(INF1(-2)) 9.087273 0.683494 13.29532 0.0000
D(INF1(-3)) 3.470278 1.123767 3.088077 0.0272
CointEq(-1)* -2.267138 0.132235 -17.14473 0.0000
R-squared 0.996511 Mean dependent var 0.088326
Adjusted R-squared 0.990696 S.D. dependent var 0.683710
S.E. of regression 0.065949 Akaike info criterion -2.341522
Sum squared resid 0.039143 Schwarz criterion -1.561441
Log likelihood 45.26902 Hannan-Quinn criter. -2.125161

Durbin-Watson stat 2.011397

* p-value incompatible with t-Bounds distribution.
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8 Joa

ARDL Error Correction Regression
Dependent Variable: D(LFDI)

Selected Model: ARDL(1, 1, 1)

Case 2: Restricted Constant and No Trend
Date: 04/08/20 Time: 14:14

Sample: 1980 2010

Included observations: 29

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(LGDP) -1.307161 0.297062 -4.400301 0.0002
D(LOP) 1.176233 0.240806 4.884557 0.0001
CointEq(-1)* -0.606338 0.063846 -9.496929 0.0000
R-squared 0.865287 Mean dependent var 0.184461
Adjusted R-squared 0.854924 S.D. dependent var 0.795551
S.E. of regression 0.303016 Akaike info criterion 0.547634
Sum squared resid 2.387285 Schwarz criterion 0.689079
Loqg likelihood -4.940700 Hannan-Quinn criter. 0.591933
Durbin-W atson stat 1.880118

* p-value incompatible with t-Bounds distribution.
o) pasidn il -4
Q-test 04 blay) ,Las)

d5as ade A el ) sl R U il o3 i 10 9 gulsaall b sl il DA (e
) gl iy Jalhs %5 e ST adll IS G e s Adlaa¥) DA e @l i3 b))
.L.?_"a\ﬂ\ Lo,y AdSEa dgag ‘_A\ Pav] L.,Sm
(9) ds
Date: 04/09/20 Time: 21:59
Sample: 1980 2010

Included observations: 25
Q-statistic probabilities adjusted for 4 dynamic regressors

Autocorrelation Partial Correlation AC PAC Q-Stat Prob*

-0.012 -0.012 0.0037 0.951
-0.250 -0.250 1.8399 0.399
-0.276 -0.302 4.1842 0.242
-0.148 -0.282 4.8915 0.299
-0.019 -0.281 4.9038 0.428
0.236 -0.046 6.8766 0.332
0.067 -0.158 7.0470 0.424
-0.039 -0.146 7.1079 0.525
-0.233 -0.365 9.3990 0.401
10 0.081 -0.116 9.6930 0.468
11 0.227 0.059 12.170 0.351
12 -0.060 -0.233 12.354 0.418

CONOUNAWNPE

*Probabilities may not be valid for this equation specification.

10 Jsa

Date: 04/08/20 Time: 14:15

Sample: 1980 2010

Included observations: 29

Q-statistic probabilities adjusted for 1 dynamic regressor

Autocorrelation Partial Correlation AC PAC Q-Stat Prob*

0.029 0.029 0.0278 0.867
-0.182 -0.183 1.1296 0.568
0.070 0.084 1.2967 0.730
-0.152 -0.200 2.1226 0.713
-0.322 -0.297 6.0103 0.305
-0.104 -0.186 6.4297 0.377
0.142 0.044 7.2563 0.403
-0.032 -0.103 7.3011 0.505
-0.065 -0.158 7.4886 0.586
10 -0.000 -0.239 7.4886 0.679
11 0.059 -0.071 7.6638 0.743
12 0.124 0.113 8.4785 0.747

OCONOUMWNE

*Probabilities may not be valid for this equation specification.
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tethal) il Lddl L

I iy Len bl Ledaus Jsn Lanla gy Aeyse Alsll o (2) JSally (1) JS&) PA e 2Dl
<aly Ally Prob ddlaa¥) Bla e clldy diadl (bl (adys oands a)si 35as S aaal) a8
sl e 67 547 \gied

(1) Js&
8
Series: Residuals
7 Sample 1985 2009
6 Observations 25
5 _| Mean -4.46e-15
Median 0.007711
4 | Maximum 0.074239
Minimum -0.084836
31 Std. Dev. 0.040385
> | Skewness -0.334482
Kurtosis 2.489252
1 -
Jarque-Bera 0.737892
Y Probability 0.691463
0.10 -0.05 0.00 0.05
(2) Jsa
6
Series: Residuals
5 | Sample 1981 2009
Observations 29
44 Mean 1.42e-16
Median -0.050409
3 Maximum 0.695997
Minimum -0.510889
P Std. Dev. 0.291993
Skewness 0.533512
1 Kurtosis 2.692556
Jarque-Bera 1.489948
0 Probability 0.474747
-0.6 -0.4 -0.2 0.0 0.2 0.4 0.6

u.n.'\l.;ﬁ‘ ?AG Jl—)ﬁ\ _G

1y %5 0n ST o FOLEaY Glasyl dedll of (10) o) dssals (9) & Jsaad) it (e ety

Loladl pre e iy 30 il () il Aalaie sl ol QA padl Gmp b e S5

(11) Jsaa
Heteroskedasticity Test: Harvey

F-statistic 1.624313 Prob. F(19,5) 0.3106
Obs*R-squared 21.51441 Prob. Chi-Square(19) 0.3091
Scaled explained SS 11.25946  Prob. Chi-Square(19) 0.9148
(12) Jyaa
Heteroskedasticity Test: Harvey10 (s
0.6488 [Prob. F(5,23) 0.671925 [F-statistic
0.5939 [Prob. Chi-Square(5) 3.696148 |Obs*R-squared
0.7369 [Prob. Chi-Square(5) 2.760370 [Scaled explained SS
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iz igalll i LAl -5
B)fise Al = 3lad A4 53 plaEll daally Cusum sl (SN g seaall Hloal Al iy
%5 Aygina (sgiue die Aajall dgaall Ak elasdU Sball JSAI g g8l el
(3) Js&

2005 2006 2007 2008 2009

—— CUSUM  ———- 5% Significance

(4) &

15

10 4

-10 4

-15

Ayl il 8

t V) b i g ) e el ) Auhll clla g
lag %5 dysiee gime die Jadl)l Galal) i) sl ape o dishll dal) 8 Layk asmg .1
& paly s clebeadl (mad agall e () salyy ) g agill (e il ol of
Ll palall HLenuy) Giay L U Callal)
aladl glena¥) BEN) Jig @dlly esSall GEN) G dishll JaY1 8 Lk ADle aga .2
ALalS Lagiy ALl Al (o uSny L sl Galald) jléaly
i s Aalaid) Aplail) e 585 Mg st Jaeag paldd)l LW p ApSe ADle 253
cabai®) Ll ) 2 glsll SN et (pe JlEy Lee ol e il
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OS5 Al Ll V) aldl a1 L)y Jleal) Jad) aoll) g dishll Ja¥1 4 ADle 3y .4
U s %10 sina (goine e dygine il a3 %5 Aysine (gsiue de Ailaal AV &
(A Bl Alie ) Boudl pan s Cagmall Gag ¢ ol paa oo (sl

ay %5 Aysies e die alaBY) ~LEY) dapys palad) ) L) Gu ADle 2.5
Y L) Cia e Tl () Lae ol Sl duilly Jllall e ~lisy) A pli) i
NI

s gsime OIS Wadll s Jalas o uadpall AS 3 jpaill o) 8 3D il iy .6
skl sl (B Al \had ) 4am bl o G 138y ¢ %1 Ligine (55 Sie

sciluagill.9

slaall (aldll ST Gl Wyss cpeady leiad) Ay ol laagisae ) &) sda clag
P B Ol sda iy ¢ paladl el L) Gl e sae Ll

Ggyla Gl Lo S ddjee e cula¥ls cplaall cp il ac b 4lls daume clily 3228 G141
ol ala®y) L)

LY LB AT (8 age )9 (e Legd Ll (Epadd) Sleadls all) Jlall Bsu sk 5)5 a2
Majaghits (o))aY) aludll dndlSa oyl Jnii. 3

LY a8 age dale bylie b Al dad) g loagl Gauas 4

B @l e Al s Glube DB e ademil) 488y Slad) bl e ddladl.S
Lol daulie Aol

ki) @bl e i) 8 e e W W s (3hlie £ L) .6

rpalmal)
A Geaia Ayl Joall 8 H8ball al) L) Claas, e aull Jles cdieland 2aae .1
2017 , 4
Gl slaall (Lslasy) astall) Lo daala Aae Ll 8 Galal) HLEY) Claase . e Caug alen .2
(2014) . SE axl) Hie
~ bl SlaBY] and L 8 iVl Jadd) SN Gligaas clogie . Glad jalh aeall 2 .3
Vol.5 (3): 367-373, 201. Jisall jae daals — de))3ll 4K
22015 Ll Joall & Sl & lie . chalial) Ll S Glacal dujal) dssal
.International Monetary Fund (IMF) Jsall aaill (300
ceuall 8l e
Lol ) bl ) Aol Eigad) S5e Adline slae) (LabaBY) 5yaa) (<) Ll Cipas
2010 —(2006-1962) 55l s Lud 4
Al s () Jsall 8 Léin) #lie) chalall ¢y Sl laal el dususall .8
9.  UNCTAD (world economic report).transitional corporations "extractive industries

- NV N

and development™ overview .New York and Geneva.
10. Addison, T. and Heshmati, A. (2003) “The New Global Determinants of FDI
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