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25.72 77.21 54.74

29.08 77.39 67.86

34.04 73.28 103.20

39.80 69.29 134.98

48.69 72.65 137.21

53.57 72.94 200.00

62.36 79.37 209.76

70.13 100.69 165.87 -0.40

75.06 110.97 170.09

78.16 119.35 171.76 2019

----- 2020
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Augmented Dickey Fuller

(Level)
FDI INF| GDP| EXC| INVL
_Statistic | -26061 | -39811| -1.7140| 12153 | -0.7424
Intercept Prob 0.1044| 00069 | 0.4095| 0.9970| 0.8136
Trend and | t-Statistic | -25058| 3779 -06016| -0.7150| -L3452
Intercept prob 03215 | 0.0400| 00672| 00574| 0.8451
 Statistic | -1.1850 | -1.1698 | 03036 | 22613 12307
None prob 02075 | 02125 0.7636| 0.9917 | 0.9383

Augmented Dickey Fuller
(First Difference)

FDI INF| GDP| EXC| INVL

t—Statistic -5.9094 | -4.7193 | -3.6023 | -3.1608 | -2.6734

| ntercept prob 0.0001 | 0.0017| 0.0160| 0.0388 | 0.0968
Trend and t—Statistic -5.7541 | -4.9982 | -4.1618 | -4.1298 | -2.5178
Inte rcept Prob 0.0010 | 0.0045| 0.0203| 0.0215| 0.3167
t—Statistic -6.0853 | -4.8674 | -3.5603 | -2.7635| -2.4995

N one Prob 0.0000 | 0.0001| 0.0013| 0.0085| 0.0155
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Cependent Wariable: FDI

Method: ARDL

Date: O5/223/22 Time: 18:38

Sample (adjusted): 2001 2020

Included observations: 20 after adjustments
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AC)
Dwnamic regressors (1 lag, automatic): GOPFP IMF IMNYVL EEXRATE
Fixed regressors: O

MHumber of models evalulated: 16

Selected Model: ARDL(T, O, 0, O, 1)

Wariable Coefficient Std. Error t-Statistic Prob.™
FDI-1) 0.219855 0.225964 1.3655524 019832
SDP 0. 007404 0.009455 0783136 0. 44TF6
I 0157187 0. 102053 1.540241 01475
IR -0.021214 00569137 -0.306839 07638
EXRATE -0.0551329 0042271 -1.540994 01473
EXRATE(C-1) 0.0F3810 0037261 1.980896 00692
- -0.928761 1.800005 -0.515977F 0.6145
R-squared 0.5547F7 74 Mean dependent var 1. 205500
Adjusted R-squared 0.349286 S.D. dependeaent var 0.8v¥a9009
S E. ofregression 0. 709069 Akaike info criterion 2. 419490
Sum squared resid 5.536133 Schwarz criterion 2767997
Log likelinood =17 . 19490 Hannmnan-Quinn criter. 2487523
F-statistic 2. 699720 Durbin-Watson stat 1.962122

Probi{F-statistic) 0062928

*Mlote: pwvalues and any subsequent tests do not account for model
selaction.

Eviews12o2(5)48) Jod! Jo slexe Wb &l slael e : pkall

3 eVl e 55 Y 1 gu 1y Bisine pé LS 350d) ke O Eviews12cb 2 d8ls 0 a3
e &l &) R-squared lasl o5 o0 &by dows e 3352 o O Lo Toged) o9t Al Ll il s

Durbin _watson stat 515 O o Slpaddl i Gl bl 39y pie il gl LS” 0554774
.R-squared > »s1

394 mgae Jloarwl S5 Pl et 3

(F) w3 0 Fld) ol e F islas| Clus il obsl Jaudd 28 (ARDL) se0dt jlast ) Jlasu

i) @ i A il ek [(T)ssbal) b 23 e 5

-67 -



aaY Apudd Al )3 aa il B pdlall ada¥) jlaiiad) GlTg adly —— AN Jaadl)
(2020-2000) 5 il DA 43)aasa

Jr i Ay B ) 29udt rgae jlam) 1(12)03) Y1)

F-Bounds Test MRull Hypothesis: Mo levels relationship
Test Statistic wWalue Sianif. [Tl 1%
Asymptotic: n="1000
F-=statistic 2313472 10%% 245 352
ke <4 56 2 .86 A4 01
2 5% 325 =4 49
1 %46 . 5 06
Actual Sample Size 20 Finite Sample: n=2320
10%5 2 T5E2 2. 994
5% 3. 354 4 Fra
1 %46 A4 TES 5. 67

Eviews12 zaby slascnb(5)a, Jodt e sbazeVU alall slael o - jaabl

il O ) el s (Bounds Test) ssudl dmgis Jlonzel Szl LS Las! = oSl e e
e ot B A Bs LB sy dygiall Slsts (aas i eV sl L ool e st F-statistic J a5
Slpaily LB gV lamaW) oy a1 alsb 35195 8Me sy e B sy ¢ il g i JolSS e 54y

Ayslasy)
. (ECM) &l pb bl rooeas 356 i 116
P ) any WS W) 8 61 iy a0 OV oV 8108 B0 g eSS ey

ARDL Error Correction Regression
Dependent Wariable: DIFDI

Selected Model:- AaRDLCOT, O, O, O, 71k

Case 3 Unrestricted Tonstant and FRNo Trend
Date: OSS254020 Tirme: O9: 35

Sample:. 2000 2020

INnciuded observations: 20

EChM Regres=ion
Case 3 Unrestricted Constant amnd RNo Trend

wWariable Croasfmciaent =td. Error T—=tatistic Frobe

(i - 89>E7FE1 O 3326527 =2 Fazx19a99 O 0OoO153

DD EERRATED)» - 0651329 O OZ249 25 2 5133735 O OZ=Z15

CointEql—1 " - 5250145 O 1 FL257F 5 —S. B892 5 O o019

Rs=sqgquared o577 32553 FMeanmn dependaent wvar O O=L22000

Adiusted R—sguared OoO.523353 S D dependent war O Ss9as160

= E. aofregress=sion O 62006563 Akcaike info criterion =2 Oo19490

Surm sqquared resid E. 535133 Schwar= criterion 2162350

Log likelihood —1F . 19290 HamnmanmnCauinm criter. =2 Oa4s 547

F—statistic A1 43Z 335 DurbinYWWat=s=on =stat 1. 962122
FProbF—s=statistich O O007F 12

Eviews120-2(5)43) Joud o slese Vb adlall slusl o : pall
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L %05 die gsme 5 Wle gLl (A = —0.68) 2l o peb uis ECM(=1) Lot mmeas do 2adas a2 L Ul
Ly Gy B 8708 el B O am Wy il Gy V) 3l 880 USE
C:}AJ\ 3)}7, )L\::-! \Nb
?\},U @w\ @)}ﬂ\ 1

1t (Jacque-bera) islas) Jo dtainis

Blaell andall angdl s it (14)e3, JSCad

5
Series: Residuals
Sample 2001 2020
4 Observations 20
3 Mean -7.49e-17
Median 0.130986
Maximum 1.228607
2 Minimum  -1.132115
Std. Dev. 0.586521
1 Skewness 0.083140
L EREEEE =
0 Jarque-Bera  0.188126
-1.0 -0.5 0.0 0.5 10 Probability ~ 0.910225

Eviews12 maby alusunl(5)edy Joid! e sloxe Wb 4l slust o : junal
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Sl s (1) 92
(ARCH) jLast Lesy opon ¥ ol 2oz Blsdl s O e sl ol ) 3 Sl
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Heteroskedasticity Test: ARCH

F—=tatistic O 244072 Frob. FC1,17 % o S270
Obs*R-squared O . Zaa90>= Frob. Chi-SqguareC1) O c034

Te=s=t Equation:

Dependent WVariable: RESIDZ

Method: Least Sqguares

Date: OS5 2022 Time: OS50

Sample (adjusted)y 2002 2020

INncluded observations: 19 after adjustrments

wWariable Coefficient Std. Error T—Statistic Prokb.
L O3 7Fo0420 . 120659 2832108 o.o115
RESID20-13 - . 1205357 O.24=25=28 —O. 494945 O.5270
R-—=sguared O.012205 Fean dependent war o.222=209
Adjiusted R—-—=quared —O. 043 FE=S S D dependent var O 42946560
= E. ofregre=s==iaon O 4=Z257F51 Akaike info criteriaon 1. Z2Eas5TF 7
Surm squared resid . 2F2692 S chwar= criterion 1. Z2ss992
Loglikelihood —10. 25093 Hamnmnan—Cuinmn criter. 1. 206402
F—=tatistic O 244072 Durbin—WWat=son =tat 2040474
Frob(F—=tatistic) DO. 625974

Eviews12 sl alisunb(5)edy Joudt Ao sboxe Vb AUl shast e ybual

iz i) i aneg (0.05 - ;ST T Prob.F (1.17)=0.6270 aes O oSl Jgadt Jos 0 Lo
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33glall Syl Slar b oS g gudtl 135y (CUSUM)asglall Sloll caSTa) £ gash jlas] foa G 2l
Gebag bl 3 JSon x5 (5T a5y 8 B Shlas W ol e 0L Y1 0l axys (CUSUM of Squares)
V) sad Sldall aloes] 5l ixal

9 13 st aall Slemdll YA ALY 23 gad Tad) o Binad 3l SMlaad) JSGA) el i
liag Y054, gins (St dis iz Al 3904 |51 (CUSUM Of Squares) (CUSUM) - IS wilasy ISl

Ayl 356 Jab I 8 Slpadl JS70T an
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(CUSUM) 835tk 15l coSTHI ¢ 50t jLas: (16)45, JSC2d1

12
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Median  17.76000 | 3.960000 | 159.0500 | 1.380000 | 77.39000
Maximum 32950000 | 8890000 | 2138100 | 2750000 | 1267700
Minimum 8910000 | 0340000 | 5474000 | -0.400000 | 64.58000
Std. Dev. 0608073 | 1928478 | 5283309 | 0885456 | 1911302
Skewness 0161510 | 0514221 | -0.399679 | -0.026558 | 1.004551
Kurosls 1289045 | 3641869 | 1957512 | 2241169 | 2437560
| L L e _
Jarque-Bera_ | 2652745 | 1285978 | 1510036 | 0506315 | 3.808727
Probability 0265438 | 0525719 | 0470002 | 0776346 | 0148917
|
sum 4217500 | 8075000 | 2063400 | 2639000 | 1802670
Sum 5q. Dev, 1881,052 = 7438052 | 5582672 | 1568207 | 7306153
Observalions 24 |21 21 21 21
Sl w3 UYL Jelae Slas:(2) 03y gouldd
INVL | 1.000000 0327060 @ 0773895 0213234 | (0758865
INF 0327060  1.000000 = 0449450 0439241 | 0.033606
GDP | 0773895 = 0449450 = 1000000 = 0533504 | (0.259542
FDI 0213234 0439241 0533504 | 1000000 @ -0.133452
EXRATE| 0758865 0033606 @ 0259542  -0.133452 | 1.000000
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Dependent Variable: FDI
Method: Least Squares
Date: 06/05/22 Time: 04:47
Sample: 2000 2020
Included observations: 21
YWariable Coefficient Std. Errar t-Statistic Prob.
GDP 0.015069 0.008251 1.826267 0.0865
IMNF 0112775 0.098132 1.1482089 0.2674
MWL -0.059910 0.066919 -0.895262 0.3839
EXRATE 0.005692 0.022356 0.254617 0.8023
C -0.588893 1.717259 -0.342926 0.7361
R-squared 0431327 Mean dependent var 1.256667
Adjusted F-squared 0289159 3.0 dependentvar 0.885496
S.E. ofregression 0746574 Akaike info criterion 2457613
Sum squared resid 8.917963 Schwarz criterion 2706303
Log likelinood -20.80493 Hannan-Quinn criter. 2511586
F-statistic 3.033923 Durbin-Watson stat 1.6225494
Prob(F-statistic) 0.048676
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Abstract:

This study aims to measure the impact of specific factors (independent
variables) on FDI (dependent variable) in Algeria during the period (2000 _2020) and
to achieve this goal, the ardl self-regression test was conducted. The results of the
study in the short-term model also showed that there is a short-term balance between
independent variables and the dependent variable, as both domestic investment, GDP
and the official exchange rate have shown an impact in the short term, while inflation
does not affect the flow of FDI.

Key words: FDI, self-regression test for distributed slowing, stability of time series,
error correction model Etc.






