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Résumé

Our study measured the impact of foreign direct investment on economic
growth during the period 1982-2015 using the ARDL model to the absence of the
relationship between the variable, which corresponds to the expectations of the Solo
model and the assumptions of dependency theories in interpreting the relationship
between foreign direct investment And economic growth, which showed that the
impact of foreign direct investment on economic growth is limited in the short term
and its role is limited only to the level of income, leaving the long—term growth rate

unchanged.

Keywords: FDI, Economic Growth, Algeria, UECM, ARDL, Border Testing



Résumé

Notre étude a mesuré l'impact de l'investissement direct étranger sur la
croissance économique durant la période 1982-2015 en utilisant le modele ARDL a
I'absence de relation entre la variable, qui correspond aux attentes du modele Solo
et les hypotheses des théories de dépendance dans l'interprétation du relation
entre investissement direct étranger Et la croissance économique, qui a montré que
I'impact de l'investissement direct étranger sur la croissance économique est limité
a court terme et son role est limité au seul niveau de revenu, laissant le taux de
croissance a long terme inchangé.

Mots clés: IDE, croissance économique, Algérie, UECM, ARDL, contrbles aux
frontieres
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WAR Lag Crder Selection Criteria
Endogenous variables: EG FDI
Exogenous variables: C

Date: 0405915 Time: 0542
Sarple: 1982 2015

Included observations: 32

Lag LoglL LR FPE AlC SC HQ

0 SITB22S MM 4 53E+18 45 63266 4872426 48 . BB302

1 -751.9811 4373807 1.29E+18" 47374457 47 54927 47 AB554*
2 -751.7932 0.3340%0 1.64E+15 47 81207 45.0/012 47 75350

*indicates lag order selected by the criterian

LR: sequential modified LR test statistic (each test at 5% level)
FFE: Final prediction error

AlC: Akaike information criterion

SC: Schwarz information criterian

HC: Hannan-Cluinn information criterion

EVIEWS 7l Al oaidlal) dlae) (a1 jhiaall
il ail o bl ola 388 agaal) Laal alasiuly i) JelSll ladl bl dally U

gaall Ll aladiuls didal) Jelsil) LG4 il :(09) Jgaal)

10% 5% 2.5% 1%

Lower Upper Lower Upper Lower Upper Lower Upper
Bounds Bounds Bounds Bounds Bounds Bounds Bounds Bounds
1(0) I(1) 1(0) I(1) 1(0) I(1) 1(0) 1(1)
4.04 4.78 4.94 5.73 5.77 6.68 6.84 7.84

Wald Test :

0.4249F(EG/ FDI) =
5191Prob(F-Statistic) = 0.

sy zigadl Pesaran and al (2001) Jglaa ¢ 33sals Lower Bounds y Upper Bounds At

ale olad) ¢gng el e
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*Mackinnon critical values for rejection of hypothesis of a unit root

Augrmented Dickey-Fuller Test Equation

Dependent “ariable: DIEG)
Method: Least Squares
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Included observations: 33 after adjusting endpoints
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Included observations: 33 after adjusting endpaints
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S.E. of regression 2.067302 Akaiks info criterion 4 349057 ngE“SDl?rdERr;SE‘:IaD;Ed g ;gg?g; ikzlkiefnisd;rz;:an; i isggg;
Surm squared resid 132.4858 Schwarz criterion 4.439755 9 i Rl
Log likelihood B0 75045 F-stetistic 15 17027 Sum squared resid 163.5456 Schwarz criterion 4.544416
Durbin-vWatson stat 2.140150 Prob(F-statistic] 0.001011 Log likelihood -¥3.23481 Durbin-vWatson stat 2.454804
* -
03 GJJA.A‘
ADF Test Statistic -3.807625 1% Critical Walue™ -4 2805
5%  Critical Walue -3.5514
10% Critical value -3.2081
*tMackinnon critical values for rejection of hypothesis of a unit root
Augmented Dickey-Fuller Test Equation
Dependent “ariabie: DIEG)
Method: Least Squares
Date: 04/09/18  Tirme: 06:14
Samplefadjusted): 1983 2015
Included observations: 33 after adjusting endpoints
“ariable Coeficient  Std. Error  t-Statistic Prob.
EG-1) -0.591405 0.155321  -3.807E26 0.0006
[=} 0.525926 0.810022 1.024572 0.3138
ETREND(1982) 0.047190 0.037899 1.245148 0.2227
R-squared 0.332682 Mean dependent var -0.075758
Adjusted R-squared 0.288201 S.D. dependent var 242686867
S.E. of regression 2.049191 Akaike info criterion 4.359275
Surmn squared resid 125.9755 Schwarz criterion 4.495321
Log likelihood -68.92803 F-statistic 7. 475260
Durbin-WWatson stat 2183048 ProbiF-statistic) 0.002317
FDI 8siall 4 i) JLad) ailii :(2-1) Galall
cJ ».) J O 3 '( = )
. - . 3
02 g5l 01 glsall
ADF Test Statistic  -1.425196 1%  Critical Walue™ a.E422 ADF Test Statistic 1174192 1%  Critical Value® -2.6344
5% Critical Value -2.9527 5%  Critical Walue -1.8514
10% Critical “alue 26148 10% Critical “alue -1.6211
*Mackinnon critical values for rejection of hypothesis of a unit root. *Mackinnon critical values for rejection of hypothesis of a unit root.
Augrmented Dickey-Fuller Test Equation Au -
gmented Dickey-Fuller Test Equation
Efpend_em “ariable: DIFDN Dependent “ariable: D{FDIN
sthod: Least Sguares et =
Date: 0409/18 Time: 0524 ethod: Least Squares
Samplefadjusted): 1983 2015 Date: 04.-"05_5.-"18 Time: 06:26
Included observations: 33 after adjusting endpoints Sample(adjusted): 1983 2015
Included ohservations: 33 after adjusting endpoints
“ariable Coefficient  Std. Error  t-Statistic Prob
“ariable Coefficient Std. Error t-Statistic Prob
FDI-1) -0.134801 0.094584  -1.425196 0.1641
c 91794318  1.11E+08 0.825700 0.4153 FDIC1) -0.084329 0071818 -1.174192 0.2490
R-sguared 0.051493  Mean dependent war -10500845
Adjusted R-squared 0031218  S.0. dependent var 4 95E+08 Fosquared 0.040852  Mean dependant var 10800845
S.E. of regression 4.87E+08  Akaike info criterion 42 90555 Adjusted R-squared 0.040852  5.0. dependent var 4.95E+08
Sum squared resid 7 3EE+12 Schwarz criterion AD OQE24 S.E. of regression A4B5EHIS  Akaike |nfc|_cr|l_er|c|n A2 86670
Log likelihood -7F05.9415  F-statistic 2.031183 Sum squared resid 7.52E+18 Schwarz criterion 42.91204
Durbin-\Watson stat 1.607092  ProbF-statistic) 0164092 Log likelihood -F05.3005  Durbin-YWatson stat 1.629290
. -
03 Gd}uﬂ
ADF Test Statistic -0.730468 196 Critical Walue™ -4.2605
5% Critical Walue -3.5514
10% Critical Walue -3.2081

*Mackinnon critical values for rejection of hypothesis of a unit root

Augmented Dickey-Fuller Test Equation
Dependent “ariable: DFDI

Method: Least Squares

Date: 04/09/18 Time: 05:21

Sampleiadjusted); 1953 2015

Included observations: 33 after adjusting endpaints

“rariable Coefficient Std. Error t-Statistic Frob
FDI-1) -0.137710 0.188523 -0. 730465 04708
(3 88588290 2 11EHIS 0418963 06782
R TREMND{1952) 3185758 17758420 0017939 0.9358
R-squared 0061503 rean dependent var -10600845
Adjusted R-sgquared -0.001064 5.0 dependent var 4 95E+HIS
S E. of regression A4 95E-HIS Akaike info criterian 42 96614
Sum squared resid 7 3BE+18 Schwarz criterion 4310219
Log likelihood =705 9413 F-statistic 0933002
Durbin-Y“atson stat 1604005 Prob{F-statistic) 0.385917



adkal) daild

ADF Test Statistic

02 zisadll

-4.437242

1% Critical Walue™
4%  Critical Value
10% Critical Walue

-3.6496
-2.95508
-2.6164

*Mackinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent “ariable

D(FDI2)

Method: Least Squares

Date: 04/09/18 Time: 0B:35
Sample(adjusted): 1984 2015
Included obserations: 32 after adjusting endpoints

Wariable Coeficient  Std. Errar  t-Statistic Prab
D(FDI-17) S1A1MB23 0 0250521 -4.437242 0.0001
C -7187999. 908983107  -0.079078  0.9375
R-sguared 0.396246  Mean dependent var -G127E157
Adjusted R-sguared 0.376121  S5.0. dependent var G.45E+HIS
S.E. of regression SA0EHIE  Akaike info criterion 42.909543
Surn syuared resid F7O9EHE  Schwarz criterion 43.08304
Loy likelihood -B85.9428  F-statistic 19.68311
Durbin-Watson stat 1.526714  Prob(F-statistic) 0.000113

DFDI 3yiall 4y )yt HLad) il :(3-1) Galall

01 zsall

ADF Test Statistic -4.562105 1% Critical Walue™ -2.6369
5% Cntical Walue -1.9517
10% Critical Value -1.6213

“Mackinnon cntical values for rejection of hypothesis of a unit root

Augmented Dickey-Fuller Test Equation
Dependent Yariable: D(FDI2)

Method: Least Squares

Date: 0403418 Time: 06:37

Samplefadjusted): 1984 2015

Included observations: 32 after adjusting endpoints

“ariable Coefficient  Std. Error  t-Statistic Prob.

D(FDI-13) SLM4279 0 0244247 4562105 0.0001
R-squared 0.396120  Mean dependent var -B1276157
Adjusted R-squared 0.396120  S.D. dependent var B.45E+18
S.E. of regression S5.01EHIE  Akaike info criterion 4293414
Sum squared resid 77O9E+18  Schwarz criterion 4297994
Log likelihood -685.9462  Durbin-Watson stat 1.523346

03z dgaill

ADF Test Statistic -4 480774 1%  Critical Value™ -4.2712
5% Critical Value -3.5562
10% Critical Walue -3.2109

*Mackinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent “ariahle: D(FDIZ)

Method: Least Squares

Date: 0409718 Time: 06:34
Sample(adjusted). 1984 2015

Included observations: 32 after adjusting endpoints

“ariable Coefficient  Std. Error t-Statistic Prob.
D{FDIE-13 -1.114315 0.243300  -4.430774 0.0001
[ 1.95E+408  1.92E+13 1.014679 0.3187
ETREMD{1982) -11546035 9606657, -1.191682 0.2430
R-squared 0.424431  Mean dependent var -B127B157
Adjusted R-squared 0384737 5.D. dependent war B 45E+13
S.E. of regression 5.06E+18  Akaike info criterion 43.01112
Sum squared resid 7.43E+18  Schwarz criterion 43.14853
Log likelihood -B85.1779  F-statistic 10.69247
Durbin-Yvatson stat 1.892172  Prob(F-statistic) 0.000332

Jale oladl Gaug i o gsiay isall Pesaran and al (2001) Cijha ¢y ajiall Adgand) adll :(2) (galal)

Table CI(iii) Case III: Unrestricted intercept and no trend

0. 100 0.050 0.025 0.010 Mean Variance
k 1(0) Il o) il Faqe)] Il 0y i1y o Il F0) Il
o 6.58 6.58 8.21 B.21 9.80 9.80 11.79 11.79 3.05 3.05 7.07 7.07
1 4.04 4.78 4.94 5.73 5.77 6.68 6.84 7.84 2.03 2.52 2.28 2.89
2 3.17 4.14 3.79 4.85 4.41 5.52 5.15 6.36 1.69 2.35 1.23 1.77
3 272 377 3.23 4.35 3.69 4.89 4.29 5.61 1.51 2.26 0.82 1.27
4 2.45 3.52 2.86 4.01 3.25 4.49 3.74 5.06 1.41 2.21 0.6e0 0.98
5 2.26 3.35 2.62 3.79 2.96 4.18 3.41 4.68 1.34 217 0.48 0.79
6 2.12 3.23 2.45 3.61 2.75 3.99 3.15 4.43 1.29 2.14 0.39 0.66
7 2.03 3.13 2.32 3.50 2.60 3.84 2.96 4.26 1.26 2.13 0.33 0.58
8 1.95 3.06 2.22 3.39 2.48 3.70 2.79 4.10 1.23 2.12 0.29 0.51
9 1.88 2.99 2.14 3.30 2.37 3.60 2.65 3.97 1.21 2.10 0.25 0.45
10 1.83 2.94 2.06 3.24 2.28 3.50 2.54 3.86 1.19 2.09 0.23 0.41

' pesaran et al (2001), Bounds Testing Approaches to The Analysis of level Relationships, Jouranl of Applied
Econometrics, UK, P300.



