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Abstract: 
    This research aims to answer the following question: "Is there a turning 

point in the relationship between domestic saving and domestic investment 

over time?". So, we test the hypothesis: “The relationship between 

domestic saving and domestic investment is represented in a positive 

(negative) relationship in the first stage, and then this relationship turns 

into an inverse (positive) in the second stage. The research sample was 

applied to 6 out of 7 countries, called the seven lucky economies. The 

applied framework employs time-series data from 1970-2020, using the 

OLS method. The study uses the applied approach. Moreover, the study 

uses domestic investment percent of GDP as a dependent variable, with a 

lag time of one year. The results showed that there is a turning point in the 

relationship between saving and investment in a form of an inverse U 

shape in the case of Colombia, Malaysia, and Mexico. On the other hand, 

there is a turning point in the relationship between saving and investment 

in the form of a U shape in the case of India, and Indonesia. Hence, the 

optimal levels of savings in Colombia, Malaysia, and Mexico are 19.8%, 

31.21%, and 23.22% respectively. On the other hand, the minimum levels 

of savings in India, and Indonesia are 8.33%, and 18.62% respectively. 

Finally, the transformation of the relationship between the two variables 

has not been proven in the case of Kenya. 

 
Key Words: Domestic saving, Domestic investment, Feldstein-

Horioka puzzle
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  العلاقة النظرية بين الاستثمار المحلى والادخار المحلى .2
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الدول السبعة  فيتطور الاستثمار المحلى والادخار المحلى .3
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Source: World Development Indicators Database, World Bank 

 جزء)هـ(: كينيا

 جزء)و(: المكسيك 

 جزء)ى(: بولندا



 

 

 

 صابر عدلى شاكرد.                                                                                                    ات ـدراس

 

الدول  فيس المال المحلى ( والناتج الحدى لرأβقيمة معامل الإدخار ).4
  السبعة المحظوظة 
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 *مقدرة بواسطة الباحث               2020-1995***بولندا خلال الفترة                     2020-1964**كينيا خلال الفترة 

Source: World Development Indicators Database, World Bank.   

Source: (Lowe, Papageorgiou, & Sebastian, 2019) 
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  النموذج  .6
 طبيعة البيانات ونوع التحليل  منهج البحث و -أ

   شكل النموذج وتوصيف المتغيرات ومصدر البيانات  -ب

ln(It) = α + β1ln(St) + β2ln(St)
2 

+ β3ln(It-1) + ε  
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   النطاق الزمنى والجغرافى  -ج

   تحليل نتائج الإنحدار   -د
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Colombia India Indonesia Kenya Malaysia Mexico 

Time 1970-2020 

Α -6.542344 2.563048 3.872956 1.765476 -6.75732 -6.91411 

β1 
5.161153 -0.854925 -2.078363 0.14798 4.288783 5.165669 

(2.41) (-1.73) (-1.79) (0.42) (1.8) (2.24) 

β2 
-0.864303 0.201675 0.355339 0.005532 -0.62321 -0.82123 

(-2.33) (2.27) (1.94) (0.78) (1.84) (-2.28) 

β3 
0.623368 0.433394 0.728456 0.276478 0.821745 0.61446 

(6.41) (3.75) (9.36) (2.14) (10.47) (5.56) 

Observations 50 50 50 50 50 50 

R
2
 62% 94% 88% 52% 73% 48% 

DW 1.87 1.8 2.01 1.95 1.67 1.75 

 تصميم الباحث بناء على نتائج الدراسة 

(Jo Thori Lind and Halvor Mehlum, 2010).
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 تصميم الباحث بناء على نتائج الدراسة  

(Jo Thori Lind and Halvor Mehlum, 2010).

 تقديرات الباحث وفقاً لنتائج نماذج الإنحدار
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  توصيات البحث   .7
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