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(osal) ) il 1.2 28
el el il 5.6 29
AP RERERE 1.182 30
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el el il 5.877 31
el il il 1.146 32
ol il il 5.6 33
ol il by 1.166 34
ol il by 5.6 35
el il il 1.195 36
ol il by 5.89 37
sl i) iy 1.196 38
sl i) ik 6.029 39
el el liby 1.202 40
(o) el il 5.636 41
sl i) iy 1.226 42

hsall e by : ol

L) cllaliay) -7
(2020-2000) 554l 4Adgal) cilbliay) yaie ciliby :(7) ad) Jgaa

) daudll a
ol i) Sy 1564139198 1
ol el iy 1.7596E+10 2
ol el <y 1683978561 4
ol i) Sy 2.061E+10 4
el i) Sy 1725747320 5
ol el <y 2.262E+10 6
ol il by 1778386498 7
ol el <y 2.7291E+10 8
el i) Sy 1940503185 9
ol il by 1.5503E+11| 10
sl i) Sy 1974973932 | 11
ol el iy 2.2604E+11 | 12
ol il by 2800288505 | 13
ol el iy 3.0546E+11 | 14
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sl i) by 4217125250 | 15
sl i) by 4.4205E+11| 16
sl i) by 3920456599 | 17
sl i) by 4.0969E+11 | 18
sl i) by 3845174045 | 19
hoall ) iy 4.4472E+11| 20
sl i) by 5088638737 | 21
sl i) by 5.4068E+11 | 22
JAPRRETR[RCHE 4544544829 | 23
sl i) by 6.5646E+11 | 24
sl i) by 5204661307 | 28
sl i) by 7.2529E+11| 29
sl i) by 5347043440 | 30
sl i) by 7.3192E+11 | 31
sl i) by 6048506003 | 32
sl i) by 6.1599E+11 | 33
sl i) by 3387207932 | 34
sl i) by 5.3536E+11 | 35
sl i) by 2440104314 | 36
sl i) by 4.9599E+11 | 37
sl i) by 2628648079 | 38
sl i) by 4.9616E+11| 39
sl i) by 2142030870 | 40
sl i) by 4.9914E+11 | 41
sl i) by 3674200742 | 42
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Aol did) clily : jaaal)

-

(Aaa¥) agdl) @il -8

(2020-2000) 5380 Nas¥) asill @l e cliy :(8) oy Jsia

Jdaall Laudl) R
sl i) =il 8839275266 1
sl i) =iy 8.28451E+11 2
deall i) il 8654625798 4
sl i) =iy 8.1901E+11 4
sl i) =iy 9068566223 5
sl i) =il 9.24498E+11 6
Aol il Sl 10581836436 7
Aol el by 1.03303E+12 8
Aol el by 12575387234 9
el i) =iy 1.13238E+12 10
sl i) bl 15556372074 11
sl i) bl 1.21488E+12 12
Aol il Sy 18119833245 13
el el iy 1.28174E+12 14
ol el by 21431313830 15
ol el by 1.39068E+12 16
Aol el by 24787226862 17
ol el by 1.37764E+12 18
ol el by 20538353191 19
el i) =iy 1.45126E+12 20
Aol el Sy 23340257979 21
el el by 1.63763E+12 22
el el by 25012234043 23
sl i) =il 1.72408E+12 24
Aol el by 29741912500 28
(doall el by 1.73012E+12 29
sl i) =il 31343603989 30
Heall el il 1.77712E+12 31
Aol el by 31755112766 32
(doall el by 1.60207E+12 33
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sl el clily 29314738298 34
shsll i) ik 1.52799E+12 35
sl il il 30439494681 36
sl il by 1.61359E+12 37
sl el clily 33484122340 38
sl el iy 1.72866E+12 39
sl il il 35726063830 40
el il iy 1.70566E+12 41
sl el iy 36392679787 42

Aol i) bk : jaaal)
dasdiaal) Adlaay) el
ol e i) o ity eclibal) Jalatl Al dadea gl L dslaanl) o
Lasgll) Lbaasll dilas¥) Gunlial) e duhall cisaiel Cus :(Descriptive Statistics) Luash slasy) -
Ayl Clpaie Gl Cag) (ad Sl cdad QB ¢ )
L Ulall alall asysil he <l :(Jarque-Bera) jLaal
cglay) paill o eliall Hlénu) yib miag S ghuall clayal) diih
LY gailly elicall HLdaY) o 4D el (VAR 4aie gigad -
L Aty eliall Sl G 3l ulal: ARDL 4aie gigad —
Lubal) eyl uagl) slasy)
o)l lgallae mauagis cduhall Chutie by Chas o &Y cbuaydll Hlodly Glbbad) didasy el Ja
g lely dad Jily (gl Gilatly ¢ oload) gl Ly egud SV aasl) elasV] ullaf alasials @lly
e g2 lidly caainall Clalaal Jpeagll dn GululS lgde slaie¥) (S 2 gl G oats DA e Al
DL Jon Al lpaial easl) sleasVl w38 magy M) Joaally cduginall ShLEaY) Hadiuly dilasy]
;S Jsanll 8 LS ¢(2020-2000) 85 Pla Il alailly golai@¥) sailly o lial)
2020-2000 55l J3& Ll Clpiial Lauagl sbasy) (9) Jsis

iad sl e 8l Slanall Gilyasy) PERNENEN] BEN sl
137797078843.330 116024550834.33 399420000000 68 Teliall chplall aaa

3.391 3.64 11 -5 e liall Ly el @l s sai
74467498042.086 60687021171.56 196534000000 16 il Ul Gy psSs
301354081935.307 275719487911.00 846584000000 15428486350 as¥l Aaall sl

by sl

8.999 4.11 20 -16 paail) Jaes

2.314 3.42 7 1 Alad) Jora
253782669458.155 188316220714.98 731920000000 1564139198 L adgal) cllalaay)
719761496298.771 696889589893.62 1777120000000 8654625798 i SVl asdll il
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Saldl dae) e uaal)
(ki) Galad)

VAR zigai ,alidape gaas -

Ol Alan¥U z3sall 1ag) LAl cilags e s o (VAR) 031 jusil) dedl z3gas dlalee o J8
s Jsh auaily Schwarz s Akaike (slae e K3y ills (VAR LAG ORDER SELECTIR GRITERIO)
Oplrall (Grall il Hlid) g zagell b Bl calasl)

i) il daje aaas il :(10) a8y Jsaad)

Lag LogL LR FPE AlC SC HQ
0 -3335.892 NA 1.08e+67 171.3791 171.6350 171.4709
1 -3248.821 142.8868 8.07e+65 168.7600 170.5516 169.4028
2 -3119.578 172.3240* 7.75e+63 163.9783 167.3055*% 165.1721*
3 -3074.056 46.68935 6.97e+63* 163.4900* 168.3528 165.2347

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

Akaike (gludl o8 S et Al clags o (10) 8 dsaad) b gl il (DA oo La sy
(2) 5 zasall b AT 2 o) i Lee (Al 4l & Schwarz

:(VAR) A1) jlaai¥) dada  —

il G Bl bl Al aadians (i yuaiall 5aatie 3kl Jawd aal VAR I3 lasi¥) datia z3gai el
Al ) A el sy Apdad NS Al Syt (g ke IS 7o) 7 3sall 130 Hg RS sy
daiie rigal palh ashi 2 say Jia¥) sl dad wasiy b o aag dilad) Gl 8 9RY) zasall Cilyiie adiag
= 1 W) Jgaall b sl ety VARSI lassy)
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VAR2 1Al jaaiy) dalie sl gilis :(11) a8y Jgaad)

Vector Autoregression Estimates

Date: 09/20/24 Time: 18:29

[Sample (adjusted): 2002 2020

Included observations: 19 after adjustments
Standard errors in () & t-statistics in []

X1 X2 X3 Y1 Y2 Y3

X1(-1) -0.250252 6.28E-11 -0.089026 -0.281009 -7.52E-12 6.16E-14
(0.49634) (7.0E-11) (0.09036) (0.48979) (2.3E-10) (2.2E-12)
[-0.50419]  [0.89568]  [-0.98529]  [0.57373]  [-0.03226]  [0.02861]

X1(-2) 2.467887 7.15E-11 0.295594 1.499299 492E-10  -273E-11
(0.67662) (9.6E-11) (0.12317) (0.66769) (3.2E-10) (2.9E-12)

[364736]  [074733]  [2.39983]  [2.24549]  [154852]  [9.31812]

X2(-1) -118E+09  -0.053061  -1.75E+08  -1.28E+09 0644676 -0.004621
(L9E+09)  (0.27038) (35E+08)  (19E+09)  (0.89882) (0.00829)
[-0.61721]  [0.19625]  [-0.50139]  [-0.67893]  [0.71725]  [0.55715]

X2(-2) -5.33E+08 0030273  -1.39E+08  -62979248  -0.266622 0.016470
(19E+09)  (0.26852) (35E+08)  (LOE+09)  (0.89264) (0.00824)
[-0.28054]  [0.11274]  [-0.40318]  [0.03360]  [-0.29869]  [1.99955]
X3(-1) -0.452194 2.88E-10  -0275739  -0476720  -102E-11  -1.17E-12
(2.27283) (3.2E-10) (0.41375) (2.24284) (1.1E-09) (9.9E-12)
[-0.19896]  [0.89770]  [-0.66644]  [-0.21255]  [-0.00951]  [-0.11888]
X3(-2) 10.88792 6.51E-10 2.702806 12.23641 131E-09  -7.97E-11
(2.41762) (3.4E-10) (0.44011) (2.38573) (1.1E-09) (1.0E-11)
[450356]  [1.90566]  [6.14123]  [512901]  [1.15384]  [7.60289]
Y1(-1) 0444645  -118E-10 0.155146 0481686  -479E-12  -6.63E-13
(0.89022) (1.3E-10) (0.16206) (0.87847) (4.2E-10) (3.9E-12)
[0.49948]  [0.93703]  [0.95736]  [054832]  [-001145]  [0.17172]
Y1(-2) 4284188  -241E-10  -0.692099  -3585518  -7.30E-10 3.99E-11
(1.07153) (1.5E-10) (0.19506) (1.05739) (5.0E-10) (4.6E-12)
[-3.00821]  [1.58892]  [-3.54809]  [3.39092]  [-1.45054]  [8.58088]
Y2(-1) 2.25E+08 0015958  -3217625. 2.33E+08 0.231166 0.001720
(7.1E+08)  (0.10045) (1.3E+08)  (7.0E+08)  (0.33393) (0.00308)
[0.31620]  [0.15886]  [-0.02487]  [0.33289]  [0.69226]  [0.55825]
Y2(-2) -2.20E+08 0123807  -2.13E+08  -2.12E+08  -0.535915 0.007637
(6.5E+08)  (0.09127) (1.2E+08)  (6.4E+08)  (0.30340) (0.00280)
[-0.34099]  [1.35651]  [-1.81639]  [0.33226]  [-1.76637]  [2.72775]
Y3(-1) 1.52E+10 5.179513 2.74E+09 155E+10  -12.20380  -0.095648

(1.8E+10)  (2.49006) (32E409)  (L7E+10)  (8.27756) (0.07638)
[0.86088]  [2.08007]  [0.85361]  [0.89164]  [-1.47432]  [1.25226]

Y3(-2) 1.01E+11 7.255881 1.76E+10 1.05E+11  -2.260934 0.450316
(1L9E+10)  (2.71179) (35E409)  (L9E+10)  (9.01463) (0.08318)
[5.28632]  [2.67568]  [5.04428]  [554965]  [-0.25081]  [5.41365]

C -1.78E+11 -20.15098 -3.45E+10 -1.85E+11 95.32350 0.512881
(1.2E+11) (16.3144) (2.1E+10) (1.1E+11) (54.2329) (0.50043)
[-1.54285] [-1.23517] [-1.64118] [-1.62046] [1.75767] [1.02488]
R-squared 0.988375 0.749118 0.997786 0.996111 0.632440 0.999486
Adi. R-squared 0.965124 0.247353 0.993359 0.988333 -0.102680 0.998457
Sum sq. resids 2.70E+21 53.98399 8.95E+19 2.63E+21 596.5523 0.050793
S.E. equation 2.12E+10 2.999555 3.86E+09 2.09E+10 9.971228 0.092008
F-statistic 42.50943 1.492967 225.3640 128.0697 0.860322 971.5662
Log likelihood -467.7955 -36.88019 -435.4287 -467.5432 -59.70375 29.32225
|Akaike AIC 50.61006 5.250547 47.20302 50.58349 7.653026 -1.718131
Schwarz SC 51.25625 5.896742 47.84921 51.22969 8.299221 -1.071936
Mean dependent 9.25E+10 4.688387 3.79E+10 1.83E+11 7.305743 3.244474
S.D. dependent 1.14E+11 3.457493 4.74E+10 1.94E+11 9.495630 2.342232
Determinant resid covariance (dof adi.) 1.07E+54
Determinant resid covariance 1.06E+51
Log likelihood -1277.899
| Akaike information criterion 142.7262
Schwarz criterion 146.6034
Number of coefficients 78

Eviews12 clajia o falade) dall) dlas) o i jdaal)
VAR Model:

1) X1 = C(1,1)*X1(~1) + C(1,2)*X1(~2) + C(1,3)*X2(~1) + C(1,4)*X2(~2) + C(1,5)*X3(-
1) + C(1,6)*X3(-2) + C(1,7)*Y1(~1) + C(1,8)*Y1(~2) + C(1,9)*Y2(-1) + C(1,10)*Y2(-
2) + C(1,11)*Y3(~1) + C(1,12)*Y3(~2) + C(1,13)

2) X2 = C(2,1)*X1(~1) + C(2,2)*X1(=2) + C(2,3)*X2(~1) + C(2,4)*X2(-2) + C(2,5)*X3(~
1) + C(2,6)*X3(-2) + C(2,7)*Y1(-1) + C(2,8)*Y1(~2) + C(2,9)*Y2(-1) + C(2,10)*Y2(-
2) + C(2,11)*Y3(-1) + C(2,12)*Y3(-2) + C(2,13)
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3) X3 =C(3,1)*X1(-1) + C(3,2)*X1(-2) + C(3,3)*X2(-1) + C(3,4)*X2(-2) + C(3,5)*X3(-
1) + C(3,6)*X3(-2) + C(3,7)*Y1(-1) + C(3,8)*Y1(-2) + C(3,9)*Y2(-1) + C(3,10)*Y2(-
2) + C(3,11)*Y3(-1) + C(3,12)*Y3(-2) + C(3,13)

4) Y1 = C(4,1)*X1(-1) + C(4,2)*X1(-2) + C(4,3)*X2(-1) + C(4,4)*X2(-2) + C(4,5)*X3(~-
1) + C(4,6)*X3(-2) + C(4,7)*Y1(-1) + C(4,8)*Y1(-2) + C(4.9)*Y2(-1) + C(4,10)*Y2(-
2) + C(4,11)*Y3(-1) + C(4,12)*Y3(-2) + C(4,13)

5) Y2 =C(5,1)*X1(-1) + C(5,2)*X1(-2) + C(5,3)*X2(-1) + C(5,4)*X2(-2) + C(5,5)*X3(~-
1) + C(5,6)*X3(-2) + C(5,7)*Y1(-1) + C(5,8)*Y1(-2) + C(5,9)*Y2(-1) + C(5,10)*Y2(-
2) + C(5,11)*Y3(-1) + C(5,12)*Y3(-2) + C(5,13)

6) Y3 = C(6,1)*X1(-1) + C(6,2)*X1(-2) + C(6,3)*X2(-1) + C(6,4)*X2(-2) + C(6,5)*X3(~-
1) + C(6,6)*X3(=2) + C(6,7)*Y1(-1) + C(6,8)*Y1(-2) + C(6,9)*Y2(-1) + C(6,10)*Y2(-
2) + C(6,11)*Y3(-1) + C(6,12)*Y3(-2) + C(6,13)

VAR Model - Substituted Coefficients:

1) X1=-0.250252135246*X1(-1) + 2.46788718945*X1(-2) — 1180604078.16*X2(-1)
532937076.009*X2(-2) - 0.452194158635*X3(-1) + 10.8879166406*X3(-2)
0.444645310778*Y1(-1) - 4.28418764586*Y1(-2) + 224705454.406*Y2(-1)
220168661.198*Y2(-2) + 15165061936.6*Y3(-1) + 101415036834*Y3(-2)
178068149448

2) X2 = 6.28411421117e-11*X1(-1)  +  7.14772529825e-11*X1(-2)
0.0530614411592*X2(-1) + 0.0302731780066*X2(-2) + 2.88407838666e—10*X3(-
1) + 6.51242077096e-10*X3(-2) - 1.17912029592e-10*Y1(~1) - 2.40665181745e-
10%Y1(-2) +  0.0159576486655*Y2(-1)  +  0.123806651852%Y2(-2)  +
5.17951286484*Y3(~1) + 7.25588083685*Y3(-2) - 20.1509841094

3) X3 =-0.0890261391489*X1(-1) + 0.295594499872*X1(~2) - 174589855.549*X2(-
1) - 139426871.044*X2(-2) - 0.275739382546*X3(~1) + 2.7028062513*X3(-2) +
0.155146423882*Y1(-1) - 0.692099233817*Y1(-2) - 3217625.48324*Y2(-1) -
213498345.784*Y2(-2) + 2737382241.61*Y3(-1) + 17616456696.2*Y3(-2) -
34481895927.8

4) Y1 =-0.281008673841*X1(-1) + 1.49929884594*X1(-2) - 1281521880.84*X2(-1)
- 62979248.1393*X2(-2) - 0.476719636392*X3(-1) + 12.2364123117*X3(-2) +
0.481686489156*Y1(-1) - 3.58551753528*Y1(-2) + 233444958.516*Y2(-1) -

+
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211703027.26*Y2(-2) + 15499755378.3*Y3(-1) + 105062014528*Y3(-2) -
184558466560

5) Y2 = - 7.5246896831e-12¢X1(-1) + 4.92336903511e-10*X1(-2) +
0.644676145219*X2(~1) - 0.266621993897*X2(-2) - 1.01588575231e~11*X3(-1) +
1.31079074943e-09*X3(-2) - 4.78914028805e-12*Y1(-1) - 7.30352156258e-

10*Y1(-2)  +  0.231166048993*Y2(-1) -  0.53591451579%Y2(-2) -
12.203799793*Y3(-1) - 2.26093438034*Y3(~2) + 95.3235037876
6) Y3 = 6.15670876915e-14*X1(-1) -  2.73371019663e-11*X1(-2) -

0.00462082383817*X2(-1) + 0.0164697409744*X2(-2) — 1.17154051394e-12*X3(-
1) = 7.96977175065e-11*X3(-2) - 6.62825171217e-13*Y1(-1) + 3.98669614966e~
11*Y1(-2) + 0.00172013333913*Y2(-1) + 0.00763654005206*Y2(-2) -
0.0956478696551*Y3(-1) + 0.450315575074*Y3(-2) + 0.512880882085
e 13as Usie gd z gt Bagad Al 4l ety (7 3sall NV alee macag 3y ¢ Giledl Jsaall il
oes cheliall cplal) aan (899.8% 5 il Jana 399.9% on diad il (531 paaill Jalew (b
Cilaled Bonall Aigiaall ol 4l e Gl lad) dam o dlaeWl Asike ed Alaall s3g] B dgiadl
caliad) ) 535 sUa) Gay S alleadl aae (05 Cam 2 3Ll e gl 138 e (8 psles s LS 4l z 3gall
L)y 5a z3lall (e sl 13g) o) Cangll (Y 850 da s age Gl 1305 callaall Lginn Ciniad Laa dopall a0
cleral) dilasy el Sal) ol
Lo A8 ADle g c@obeaii¥) palll o e liall Sl Lilaas) Jla il agas Zalall gabull o)l 38
s (e dllyg cagin
el s —Raeliall chplall aas) eliall HLaadl (0.05) V2 (g die Wilas) Ja il a5ay -
s e IS (8 (M) adl) i) (golai@Y) puill e (il JU) (gl s Nan) — ) gl
.(2020-2000) 55l L3 gacad) asyall dSLaally ¢yl
el st —Raeliall chplall aas) eliall SLaddl (0.05) V2 (g die Wilas) Ja il asay -
Gl Slg e IS (B (pdemill Jans) (salai®Y) gaill o () JUall gy cpss Naa) = Asall sl
1(2020-2000) 55l 3 gaudl L jall ASLaally
Seal 50 —Raeliall chplall aas) eliall Ll (0.05) Vs riwe die Llas) Ja 86 2505 -
Gl Sl e IS G (Alad) Jane) (aleai®¥) pail) o (il JWll gl 0po& Maa] = Anall bl
-(2020-2000) 858l a2 gaall 4 jal) dSLaally
VAR2 zisaill Blgsg Jlas dufs -
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Bloll bl il jladl -1
13 4 LAY Adlainl JUS (e @llg hyy ISl L) = DS e el el asisill (pa B s
1368 0.05 (o ST &dlain¥) dad cul€ 1Y) Lol bl Gl lsall aisi of () e 138 0.05 (e o Ldlain) i€
= 1 A Jgaall dnimgs Lo 1ag bada ol i of () il e

Bloll adal) 2ol HLad) :(12) ad) Jgaad)

VAR Residual Normality Tests
Orthogonalization: Cholesky (Lutkepohl)
Null Hypothesis: Residuals are multivariate normal
Date: 09/20/24 Time: 22:13
Sample: 2000 2020
Included observations: 19
Component Skewness Chi-sq df Prob.*
1 0.261755 0.216966 1 0.6414
2 -0.958706 2.910539 1 0.0880
3 0.085556  0.023180 1 0.8790
4 1.376036 5.996004 1 0.0143
5 0.232972 0.171873 1 0.6785
6 -1.881242  11.20706 1 0.0008
Joint 20.52562 6 0.0022
Component  Kurtosis Chi-sq df Prob.
1 4.027396  0.835637 1 0.3606
2 4.618077 2.072721 1 0.1500
3 1.981585 0.821093 1 0.3649
4 6.391366  9.105245 1 0.0025
5 5.112303 3.532278 1 0.0602
6 9.872926 37.39605 1 0.0000
Joint 53.76303 6 0.0000
Component Jarque-Bera df Prob.
1 1.052603 2 0.5908
2 4.983260 2 0.0828
3 0.844273 2 0.6556
4 15.10125 2 0.0005
5 3.704151 2 0.1569
6 48.60311 2 0.0000
Joint 74.28865 12 0.0000
*Approximate p-values do not account for coefficient
estimation
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8 Weiss, M. & Clara, M. (2016). Unlocking domestic investment for industrial development. UNITED
NATIONS INDUSTRIAL DEVELOPMENT ORGANIZATION, Vienna.

9 Bakari, S., & Mabrouki, M. (2017). The impact of domestic investment in the industrial sector on economic
growth with partial openness: Evidence from Tunisia, MPRA, 1-20.
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10 Paaca, N. M. (2021). Investment and the Importance of Investment in the European Economy-
Comparative Analysis. Ovidius University Annals, Economic Sciences Series, 21(2), 453-460.

11 Suhab, S. (2024). The Importance of Investment in Developing Regional Competitiveness and Its
Contribution Toward Sustainable Development. PROIROFONIC, 1(1), 131-139.

12 Wilkes, G. (2022). Business investment Not just one big problem. Institute for government, England
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13 Sd0 Marcos, S. V. (2019). The impact of public investment on private investment in 21 OECD countries
over the period 2000-2017 (Master's thesis, ISCTE-Instituto Universitario de Lisboa (Portugal)).

14 Jeyadevi, C. (2021). TYPE OF INVESTMENT. Research Trends in Multidisciplinary Subjects, 2, 46-49.

15Picardo, E, Smith, A., & Elchler, R. (2024). Investing Explained: Types of Investments and How to Get
Started. Retrieved from https://www.investopedia.com/terms/i/investing.asp

16 RBF. (2024). Investment and Economic Growth. RESERVE BANK OF FIJI ECONOMIC FOCUS.
Retrieved from https://www.rbf.gov.fj/wp-content/uploads/2019/06/NA2004 11.pdf
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17 Helalat, B. A. K. M. A, & Al Khattab, S. A. (2016). Industrial Investment in Ma'an Governorate, Obstacles,
Opportunities and Successful Projects. Journal of Economics and Sustainable Development, 7(22), 85-95.

18 Jones, E. (2022). Investing in the Industrial Sector. Retrieved from
https://www.edwardjones.com/sites/default/files/acquiadam/2022-07/investing-in-the-industrial-sector.pdf

19 Mukhtorovna, N. D., &Mukhtorovich, N. M. (2020). The Important Role Of Investments At The Macro-
And Microlevels. Economics, 2(45), 8-10.
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20 Kozun-Cieslak, G. (2020). Does the efficiency of public investment in human capital affect the country’s
economic development?Prace Naukowe Uniwersy tetu Ekonomicznego we Wroctawiu, 64(10), 43-54.

21 Magombeyi, M. T., &0dhiambo, N. M. (2017). Foreign direct investment and poverty reduction.
Comparative Economic Research, 20(2), 73-89.

22 Tsaurai, K. (2018). Investigating the impact of foreign direct investment on poverty reduction efforts in
Africa. RevistaGalega de Economia, 27(2), 139-154

23Susic, ., Stojanovic-Trivanovic, M., &Susic, M. (2017). Foreign direct investments and their impact on the
economic development of Bosnia and Herzegovina. IOP Publishing, 200, 1-16.
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