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i) Al il 1(2) Ay Jsta

I_ R
Sl gndl| gl el k)
| 1985 0,00068658|  397788,297
‘ 1986| 0,00834668|  5316528,38 |
1987] 0005561  3711537,9
|’ 1988]  0,0220316 13018265
‘} 1989 0,02173526|  12091646,8 |
1990| 0,00053979|  334914,564
1991 0,02545902| 116386865
" 1992|  0,06249571 30000000 |
1993|  2,0021E-06 1000
1994|  2,3506E-06 1000
" 1995|  2,3944E-06 1000 |
1996| 0,57518405| 270000000
1997| 0,53966695| 260000000
‘} 1998 1,25882622| 606600000 |
1 1999] 0,59949943| 291600000
2000] 0,51122249| 280100000
‘} 2001| 2,03326535| 1113105541 |
I 2002| 1,87624272| 1064960000
2003|  0,9399409| 637880000
‘} 2004| 1,03351886| 881850000 |
2005 1,12017402| 1156000000
‘ 2006| 1,57313692| 1841000000 |
2007| 1,25086534| 1686736540
2008 1,54297225| 2638607034
‘} 2009|  2,00204652| 2746930734 |
I 2010| 1,42742368| 2300369124 |
2011| 1,28398546| 2571237025
‘} 2012| 0,71782292| 1500402453 |
I 2013]  0,80671925| 1691886708 |
2014 0,70242355| 1502206171
“ 2015 -0,32326767|  -537792921 |
‘ 2016 1,02394801| 1638263954 |
2017|  0,7229787| 1230243451
’ 2018|  0,83583381| 1466099810
I 2019| 0,80732873| 1381269144
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.(Dickey& Fuller, 1979)

:0sS Leie stationary assle LeabX, el ALl ) L

E(Xt)= constant for all t :f &l «culi oluall ledaus
Var(Xt)= constant for all t = :j f et Luls
Cov(Xt Xt+k)= depends on t & k0 :of sl (il o adiny i) lgils

@Y sl Gl Gl lad W ocgall oie pe il i eilis ey e S O
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od o el Cangrs 488y j i) il Jasgs e e zdgeill pessy Allal) 038 88 313

Lo Coprad ol a8 Al Alulull Zikaliie a8 A8laly z3gaill 138 g o) skl &5 28 Alla)
0l Axpal) Bl 7 3l zuals ((AugmentedDickey— Fuller Test) ¢ s

4( ......................... AYt = Bl + B2 t T 8Yt_1 + E(Xi AYt_i + &t...
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Pz dsaill dalea 4US

AY =ser01 + ser01 ; + 8Y,; + Ty AYy + &

sl (HAle Pa (e Aldy (B) Aalnall Ly gina o Do)l ALl (58 JLEA) 2y

iz 13gh (Adlhal) 2l Al saall e ST A gundll Al IS 138 ((tau- statistic) sl (1)

A guanall Aol il 1Y) R3Sl e Al ALudidl s3a (0S5 ¢(g gl die DSl Apiall ALuludl o
) Gl sl Gl Allad) oda g o(Aalkadl) ally) A saal) (pe Ji

Hy t5yfise doiejl) Zuslod)
H, thyise e dyia)ll Al

:(Phillips—Perron) ¢ g, (uuld LEA) -
) Aalas o 036l & aciay (Phillips & Perron, 1988) (PP) (5w — (eulid jladl o)

asty adl Cua (oY) dadl e Lubial) LY dallee 4 ADF jlas) e calisy (Kl (3)
ddls) s tadll agoa 8 Labial) Bl ) jlaeV) 8l ades e dglas) Gl aladiul
Aakaladl 5l agas

Pz sl dalee 4US

Aser0l = (p - 1) ser01 - 1 + ¢
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UNIT ROOT TEST TABLE (PP)

At Level

SER(02
t—Statistic —2.0505
Prob. 0.2650
no

t—Statistic
Prob.

Constant]
t—Statistic
Prob.

At First

Difference

d(SER01)  H(SERO02)
t-Statistic ~ [-8.8751 ~9.3002
Prob. 0.0000 0.0000

e 3k s

t—Statistic ~9.1706
Prob. 0.0000

e 3% 3k

Constant]
t—Statistic ~9.3269
Prob. 0.0000

e 3% 3
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UNIT ROOT TEST TABLE (ADF)
| At Level ‘
SER(1 SER(02
| ith Constant t-Statistic ~ [-2.5450 -2.1802 ‘
I Prob. 0.1142 | 0.2168 |
n0 no
ith Constant &
| rend t-Statistic ~ [-2.7864 -3.0558 ‘
Prob. 0.2116 0.1328
| n0 no ‘
ithout Constant
|LNTrend t-Statistic ~ [-1.4414 -0.5664 ‘l
| Prob. 0.1369 | 0.4642 |
| n0 no ‘
At First
| Difference ‘
I d(SEROI)  H(SER02) |
ith Constant t-Statistic ~ [-7.6832 —9.0251
| Prob. 0.0000 0.0000 ‘
P -
ith Constant &
| rend t-Statistic ~ [-6.1632 -8.8919 ‘
| Prob. 0.0001 | 0.0000 ‘
P -
"Without Constant |
| Trend t-Statistic ~ |-7.7807 -9.0956 |
| Prob. 0.0000 | 0.0000 |
P e e3¢

Eviews.10la e e dlaeWh JUall dlae) e 1 jdaadl

sl e %1,%5,% 104y sine (s5iane dic Alan) Ao culi® s #w

ool olEAY) S Al JY) @) die e ciludadl o ass oNel Jsaad) o

. oshall ddpp, adf e Sag e
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z3sa Ol UV @l vie A e Auball i el Judlud) o gty 4
Autoregressive .cihuxiall (s AR il Yl s ghsall Uady) culpdl SN jlassy)
Distributed Lag Model (ARDL)

zisalll cladia aplad) o palill cila)s yaad ;B Gl
Ayl =3 gall dansliall il sy apaan Sy : pAlEl cilage ass o Yl

GS}C\S‘ Glhel Ql@).\ Aaad (4) eﬁ) BLwAl

Dépendent Variable: SER(1

Méthode: ARDL

Date: 06/09/21 Time: 19:49

Sample (adjusted): 1987 2019

Included observations: 33 afteradjustments
Maximum dependentlags: 4 (Automaticselection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): SER(2
Fixedregressors: C

Number of modelsevalulated: 20

Selected Model: ARDL(1, 2)

Note: final equation sample is larger than selection sample

\Variable Coefficient Std. Error t-Statistic Prob.*
SERO1(-1) 0.658863 0.127752 5.157354 0.0000
SER02 7.09E-10 8.62E-11 8.228800 0.0000
SER02(-1) -4.56E-10  1.21E-10 -3.772388 0.0008
SER02(-2) -1.21E-10  8.72E-11 -1.389326 0.1757
C 0.123972 0.074093 1.673198 0.1054
R-squared 0.851305 Meandependent var 0.757563
IAdjusted R-squared 0.830063 S.D. dependent var 0.650846
S.E. of regression 0.268300 Akaike info criterion 0.345309
Sumsquaredresid 2.015584 Schwarz criterion 0.572052
Log likelihood -0.697597 Hannan-Quinn criter. 0.421601
F—statistic 40.07639 Durbin-Watson stat 2.059442
Prob(F-statistic) 0.000000

*Note: p—values and any subsequent tests do not account for model

selection.

Eviews.10la ae e dldieWL Qllall dae) et jlaal)
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5 saill g S puaiall Aanally saals Aoy e Uay) il o eUady) cilags of 2 o3l Jsoall (1

ARDL(1, 2) : VS z3salll olSs pilaall oY) jlénay) S el dally oy
Zisalll ciladla cflad) @ Lk

Ssall Abuliy Al cuhlasyIResidualsDiagnosties Tests it 6l Jgaadl o
A Lala V) laal A Al el Aludus Aaldldl @l )lasYISerial Correlation LM Tests .
cpll) Luilas e jlidls Heteroskedasticity Test

.ResidualsDiagnosties Tests dlsll Alulu culidl :(4) a8y J gasd

Breusch—Godfrey Serial Correlation LM Test:

F-statistic 1.294678 Prob. F(2,26) 0.2911
Obs*R-squared 2.988832 Prob. Chi-Square(2) 0.2244

Heteroskedasticity Test: Breusch—Pagan—-Godfrey

F-statistic 0.346831 Prob. F(4,28) 0.8440
Obs*R-squared 1.557871 Prob. Chi-Square(4) 0.8163
Scaledexplained SS 3.646632 Prob. Chi-Square(4) 0.4559

.Eviews. 10l 2 e aldie WU Qllall dae) (e 1 jaal)
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sl ALl cllsal 2(5) oy Jgaad

Eviews.10la de e dlieWU JUall dae) (e 1 jdaad)

Hoy : 513 b)) asag pe

Hl :‘.53\.5 .L\.:\:J! Jﬁ‘j

Tests Stat_Value Prob
Breuch-Godfrey Serial Correlation LM Tests F-Statistic 1.294678 0.2911
Obs"R-square 2.988832 | 0.2244
Normality TestJarque bera) 2.285754 0.4112
F-Statistic 0.346831 0.8440
Breuch-Pagan-Godfrey | Ops*R—s quare 1.557871 0.8163
Heteroskedasticity Test Scaled explained 5s | 3.646632 0.4559
ARCH F-Statistic 0.108444 0.7444
Obs*R-square 0.115741 0.7337

rhlaal) Gl

ol uilat ple lash

Hy soplall (uilas

Hy ronlall Gailsd s

I Ly LAl A e Sl Aoy Galall callasy) gt (5) o dsaall con

<us, LM Test Correlation Serial 5l LoVl ASie e Alsall dluli 36las sz el
Breuch-Jsd jiay ) 5o, %5 disine (g5iue die Aygiaa e a5 0.2911dlaay) @)

I LY RSk e lsal) Al 3llae atay ol 3l m 8 Bilaals AalkGodfrey
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oilad pae LA g )l Lzayl A 28 3aw Ll Adla¥l Heteroskedasticity Testiad oy G,
Ssiue die dygina A Ailasly Laldl YWiAY) Breuch-Pagan-Godfrey (.8440< (plall

) Al (5 (ilaiy umlil ol b s Y 5% s Y1 %5 sine
oralall sl st
HO & omsahal) gisill aii JBlsall Aluads
HI 2 ol ayill i Y 85l bl

4iad Caly (53) Normality Test(Jarque bera) aulall il A (e 233 Baw b ) Al
2l paall 5 gl ) bl a8 A QY %5 die Aygiae e a50.4112 Adlasy)

Al 0l Guilaty ol aaadl (28 Jsd ) 250 s ) %35 & sine (55 die (1 ina

alaial el CNISEA e Mz 3saill of ALl SRV WL S S (S dbag, sl

ol Bl a4l sl aall pailad,

ABall pais g BoundTest L) aladdiuly ¢lidall Jalsill jLid): Gl culhal)
dishll ol A 7 agadl) Cpiia G

BoundTest Ll aladiuly ¢lidall Jalsal) jLad) : Yl

i) 23l Gy Al Chpsidly ol uial (ARDL IS ) JalSl laal
Ayl lpuria o @bl Jalsal) Ll il cpa G J saallsCointegration ¢ Uai¥) <ol el 513
Jsall HWislBound Test jlidl) ddawsl s

Hy :dashall Ja¥) 3 el JalS5 3Dle agag o

Hy skl dal) 3 elide JlS ale 5a
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.F-Bound Test jliid) =il (5) ady Jedl)

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic:
n=1000
F —statistic 5.602514 10% 3.02 3.51
k 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 4.94 5.58
FiniteSample:
lActualSample Size 33 n=35
10% 3.223 3.757
5% 3.957 4.53
1% 5.763 6.48
FiniteSample:
n=30
10% 3.303 3.797
5% 4.09 4.663
1% 6.027 6.76

.Eviews. 10l i e alaeYlh llall dlae) (e 2 juaall

2l e Sl 25 5.602514 G B Al & seadll b Aad 1 (5) a8y dsandl A (e ey
Dhe agag piny o=l aall g2 Gy addes %5 dsine (s5ie e LA dajall il oY)
OB 4oy A8l o 3 (Bl dandl (il diys Auhall Gl n g2l Aish A

Ll el ) sy daby Al Gyl (e 4a il JelS5 A8y S Auadyal) i
Jushll saal) B zisadl) cilpitia Cpy ABl) paB ;LS
Gl g pall Alaall lalaall a8 (Sl o enal, Al Cliie (s JulSS 3Dl Giph 2
Ot A Jand) o Cum, Jyshall sl 8 sl juaially W) ol piiall dDlay daalad) G5l
il 3a il
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Jashall (sadl) & 7 3saill Cilppsia (A 1 (6) A JSAY

IARDL Long Run Form

Dépendent Variable: D(SER01)

Selected Model: ARDL(1, 2)

Case 2: Restricted Constant and No Trend
Date: 06/09/21 Time: 20:48

Sample: 1985 2019

Included observations: 33

ConditionalError Correction Regression

\Variable Coefficient Std. Error t-Statistic Prob.

C 0.123972 0.074093 1.673198 0.1054
SERO1(-1)* -0.341137 0.127752 -2.670307 0.0125
SER02(-1) 1.32E-10 9.29E-11 1.418525 0.1671
D(SERO02) 7.09E-10 8.62E-11 8.228800 0.0000
D(SER02(-1)) 1.21E-10 8.72E-11 1.389326 0.1757

* p-value incompatible with t-Bounds distribution.

Levels Equation

Case 2: Restricted Constant and No Trend

\Variable Coefficient Std. Error t—Statistic Prob.
SER(2 3.86E-10 1.81E-10 2.132425 0.0419
C 0.363408 0.208538 1.742645 0.0924

EC = SEROI - (0.3867*SER(2 + 0.3634 )

Eviews.10@la aa e alieVL Qllall dlae) (e 1 jaal)

¢ sl 8 5ald) el L W) dddes gae Le dgine e claded) JS o aadls
) LW eyl bl ey 1aas V) palal ol aay gy e maal 4
Jall e A blaall S5 o Say 13 (e LUl L olaY) s (8 paill (e Sl

EC = SER01 - (0.3867*SER02 + 0.3634 )
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toal) zagaill ACiel) o)At GpLadl: gl Gllaall

sl CUSUM il Sl & sanall i) JMA (e Byall gz 3laill ISsgll ) e oS 5y
tllgall JSA & minge 4 LS, Blall CUSUM of Squares Alsill Cilegye Sl S & ganall

CUSUM of Squares 5 CUSUM il =il :(7)ad) Jdul)

100 16
ey e
,,,,,,,,,,,,,,,,, 12
o4 et P
254 084
00
25 04
S04 T
s 0.0
754 e
100 T T T T T T T 04 T T T T T T T
2012 2013 2014 2015 2016 2017 2018 2019 2012 2013 2014 2015 2016 2017 2018 2019
— CUSUM - 5% Significance ‘ ‘ — CUSUM of Squares - 5% Significance
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gl die LAl aildra aniis, AhEN L a7 3sail) o oMel JSal (e ey
Y053, sixa (g e die aajall cpaall Gy Suss) SWICUSUM of Squares CUSUM
zlai Ladlall Ghloal JS) zagall Jhia) sa Jll (Sey dles o JS) 8o lany Jiadl aidll
Omdall b paie G AD)) 0 Aglee 8 4o alae W) (Sayy, Ll DAL Ayl 4,
-dashlly juadl
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2019 dyle ) 1985 (e saied) 35l il
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ﬁmmary \

This study aims to demonstrate the impact of foreign direct investment on

economic growth in Algeria, through a standard study of annual data using the
autoregressive approach for the distributed slow periods during the period
1985-2019, and the study found a long—term equilibrium relationship between

foreign directinvestment and economic growth, These results are consistent

with and supportive of some similar applied studies

. Keywords: foreign direct investment, direct economic growth, joint integration,

w{oregressive method for distributed lag periods, Algeria. /
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Dependent Variable: SERQ]
Methode: ARDL
Date: (G022 Time: 19:49
Sample (adjusted): 1587 2019
Incheded observations: 33 afteradpestments
Maximum dependentlags: 4 [.l'-'l.l.|1on'| aticselection)
Medel s election method: Akaike info criterion [AIC)
Dynamic regressors [d. lags, automaticj: SERQZ
Fixedregressors: C
Mumber of modelsevabdated: 30
Selected Model: ARDL{], Z)
Note: final eguation cample is larger than selection sample

Wariable Coefficient Sid. Error t-Statistic Prob.*

SERQL-1) 0.65BB63 0127752 5157354 00000

SERDZ TO9E-1D B.6ZE-11 B-2ZEEOD 00000

SERQZI-1) —4.S6E-10 1.21E-1D —5.TTZ3EE 0-000E

SERQI-Z) -1.21E-10 B.7IE-11 -1.3859326 0.1757

c 0-123972 0074033 1673138 0-1054
R—squared D.E51305 Meandependent var 0757563
Sdpusted R-sqguared O.B30063 5.D. dependent var 0650848
5.E. of regression 0. 268300 Alkaike info criterion 0.345309
Sumsquaredresid 2015584 Schwerarz criterion 0.572052
Log likelihood =55 T75597 H annan—Cuwinn ¢ riter. 0.421601
F—statistic Q007639 Dwrbin-Watson stat 2059447

Prob|F —statistic) D000

*Mote: p—values and any subseguent tests do not account for modeal

sedection.

.F-Bound Test jlfis) =ilii(5) b JCAN

F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Value Signif. [{0)] 1)
Asymptotic:
n=100{
F-=tatistic 5602514 10% 3.02 3.51
k 1 5% 3.82 4.16
2.5% 4.18 4.78
1% 4.84 5.58
Finite Sample:
ActualSample Size 33 n=35
10% 3.223 37157
5% 3.957 4.53
1% 5.743 6.48
Finite Sample:
n=3{
10% 3.303 3197
5% 4.09 4.663
1% 6.027 6.76
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IMRDL Long Run Form

Dépendent Varable: D{SEROT)

Selected Model: ARDL{1. 2)

Case 2: Restricted Constant and Mo Trend
Date: 05/0%21 Time: 20-48

Sample: 1985 2018

Included cbservations: 33

ConditionalEmor Comection Regression

Variable Coefficient  Std. Eror t-Statistic Prob.
C 0.123972 0074053 1.4753198 0.1054
SERDL(-1) -0.341137 0.127752 -2.670307 0.0125
SERD2-1) 1.32E-10 9.29E-11 1.418525 0.1671
D{SERD2) 1-09E-10 8.62E-11 8-228800 0. 0000
D{SERD2{-1)) 1.21E-10 8.72E-11 1.389326 0.1757
* p-value incompatible with t-Bounds distribution._

Lewvels Equation

Case 2: Restricted Constant and Mo Trend

Varable Coefficient Std. Emor t-Statistic Prob.
SERQ2 3.86E-10 1.81E-10 2.132425 0.0419
C 0-363408 0.208538 1.742645 0.0924

EC =SERQL - (0-3867=SERDZ = (.3634 )

adkal) il
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CUSUM of Squares 5 CUSUM ,Lial il 3(7)ad,y JSid
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