A8 A (Jler H92) 2016/1980 bl (glall ulme J93 & SaLaiBY 1 galll g pildl ¥ el

i) o glal gulma J93 2 SalaiBY 1 gadll g Mild! ouir ¥ e
2016/1980

Investissements directs étrangers et croissance économique dans les pays du CCG
pour la période 1980/2016
Foreign direct investment and economic growth in the GCC countries for the period

1980/2016
A4Sy sl Jlex 93
8 5938 Al | yoloma 3liwd
piliiue- (uaaly o el s danls Cldigal (e -ourdigy 7l (el S,
torkia1984@gmail.com zeddoundjamel@gmail.com
0776737130 0670107456

:oasell
ol g5 3 @oLasd¥! gailly y LA qua¥1 L) o 28Mall Jelmdy 2alys ) Audnd) 485501 oia b
(AL ¥ L) Joo eualie Jo¥1 &)Ul 3 Wolis cum <2016 J1 1980 88 M5 zmelsedl solazll
Q9 Aagall oo J) 55le01 5yald) ¥ cllaladl de oAl HUY qal J) L8y 2l als>, Ll Wi
oS 73503 Jleatuls golmid ¥l gaidl g, aLdl qundl HLetlud] cry A8Mad Apeelid Alyuy Liad 2831 Al L
Ll ydl dmdls Cumlsg o Granger ymilymd dugwdl A8l 5Las| ] 48Ls) ¢ Johansen (pudlag=t cIiadl
slmil 3 dw A8Me 39299 goLaxd¥l gaidl le il ‘_.sx.oﬁl BIFvIONEIE I sl Lgine ] deuliall
..\_9-\3
($3Latd¥! yatll « gmditll gl el Jos ;AL ¥l Lot al | LS

Résumé:
Le but de cet article est d’étudier et d’analyser la relation entre I’investissement étranger
direct et la croissance économique dans les pays du CCG entre 1980 et 2016. En
premier lieu, nous avons discuté des concepts d’investissements étrangers directs, puis
des le pays héte. Enfin, nous avons mené une étude empirique sur la relation entre
I’investissement étranger direct et la croissance économique en utilisant le modele de
cointégration de Johansen, ainsi que le test de la causalité de Granger. L’étude a conclu
que Dinvestissement étranger direct avait un impact positif sur la croissance

économique et sur une relation de causalité dans un seul sens.
Mots-clés: Investissement direct étranger, pays du CCG, croissance économique.

Abstract :

The aim of this paper is to study and analyze the relationship between foreign direct
investment and economic growth in the GCC during the period 1980 to 2016. In the
first place, we discussed concepts of foreign direct investment, then the most important
implications of FDI to the host country. Lastly, we conducted an empirical study of the
relationship between foreign direct investment and economic growth using the Johansen
cointegration model, as well as the test of Granger causality. The study concluded that
there is a positive impact of foreign direct inve9-stment on economic growth and a one-
way causal relationship.

Keywords: Foreign Direct Investment, GCC Countries, Economic growth.
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Pairwise Granger Causality Tests
Sample: 1980 2016
Lags: 1
Null Hypothesis: Obs F-Statistic  Prob.
GDP does not Granger Cause FDI 36 0.74626  0.3939
FDI does not Granger Cause GDP 499045 0.0324
02 o, 3=l
Sample (adjusted): 1985 2016
Included observations: 32 after adjustments
Trend assumption: Linear deterministic trend
Series: FDI GDP
Lags interval (in first differences): 1 to 4
Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.502319 26.68233 15.49471 0.0007
Atmost 1* 0.127181 4.352864 3.841466 0.0369
Trace test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
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No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.502319 22.32947 14.26460 0.0022
At most 1* 0.127181 4.352864 3.841466 0.0369

Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values
03 8, gl

Dependent Variable: GDP

Method: Fully Modified Least Squares (FMOLS)
Sample (adjusted): 1981 2016

Included observations: 36 after adjustments
Cointegrating equation deterministics: C

Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth

= 4.0000)
Variable Coefficient  Std. Error t-Statistic Prob.
FDI 25.84648 5.205581 4.965148 0.0000
C 283832.0 108796.7 2.608828 0.0134
R-squared 0.510731 Mean dependent var 593107.3
Adjusted R-squared 0.496341 S.D. dependentvar 504003.7
S.E. of regression 357686.0 Sum squared resid 4.35E+12
Long-run variance 2.64E+11
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L'université Du QUEBEC

Abstract :

Foreign direct investment is defined as a foreign investor, whether a natural or a legal
person, who is engaged in economic activity in the host State, so that this activity is
under his control and direction through either the full ownership of the project capital or
a partial contribution. These host countries can provide the necessary funding to
establish productive projects and create more jobs and access to advanced technology.
Therefore, all countries see it as an imperative and instrument to economic growth and
an effective tool to promote the economy.

The experience of the GCC countries in attracting foreign direct investment is unique
and developed at the local and regional level. Reports indicate that the countries of this
region, especially Saudi Arabia, are among the largest Arab countries attracting foreign
direct investment, as a result of efforts to create the general framework for investment
climate in these countries. The GCC countries are among the competing countries to
attract the largest possible proportion of total foreign direct investment flows and to
keep pace with what is prevailing globally by using all means to attract the latter. It has
improved its investment climate through economic integration in order to build a
unified economic entity and build a productive base Strong and diversified, and
harnessing their natural, human and financial potential with the development of internal
and external regulatory frameworks, thus creating the appropriate climate to attract
foreign investors. These incentives have contributed significantly to the rise in foreign
direct investment inflows to GCC countries in recent years. Which contributed to the
achievement of a set of development goals for these countries, such as its contribution
to the formation of capital and increase the per capita GDP, reduce unemployment rates,
increase employment, build a structure very sophisticated greeting, and the development
of exports and the replacement of imports of some products.

In order to know the status of these countries and evaluate the investment climate in this
region, this paper has been divided into three axes the first one was about a conceptual
overview of foreign direct investment. Then the second part was about Implications of
foreign direct investment.and lastly a empirical study of foreign direct investment and
economic growth of the GCC countries for the period 1980 to 2016.

Using Johansen's cointegration model, as well as testing the causal relationship of
Granger between Foreign direct investment and economic growth of the GCC countries
namely Bahrain, Kuwait, Oman, Qatar, Saudi Arabia, and the United Arab Emirates, the
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study concluded that there is a long term positive impact foreign direct investment on
economic growth, where Foreign direct investment increases by one unit, economic
growth rises by 25.84 units, indicating the importance of foreign direct investment in
increasing economic growth and thus the economic development. In addition a one-way
causal relationship from foreign direct investment to economic growth.
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