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Résumé:

Compte tenu de la concurrence intense entre les différents pays pour attirer les
investissements directs étrangers et de bénéficier de ses avantages comme la meilleure source de
financement externe tout en réduisant le rble des autres sources de financement extérieur,
I'Algérie est revenue récemment sur une nouvelle ere marquée par une tendance marquée a créer
un climat favorable a l'investissement en raison de la perception du role de important pour ces
investissements et lI'incapacité a réaliser le développement économique souhaité dans I'isolement
de la participation des investissements étrangers directs, d'autant plus que la dépendance du
pétrole comme source majeure de revenus presente son économie continue aux chocs en raison

de la fluctuation des prix sur le marché mondial et donc la fluctuation du pot Ath.

L'objectif principal de cette étude est d'aborder le probleme de la variation des
indicateurs macroéconomiques externes sur les flux d'IDE vers I'Algérie au cours de la période

(1991-2016) analyse et mesure en utilisant le test d'intégration croisée en utilisant ARDL.

L'étude a révelé que, malgré la croissance des investissements étrangers directs a la
taille Algérie au cours de la période d'étude, mais il reste modeste compte tenu des possibilités
et des qualifications et les possibilités offertes, car il est plus dans le secteur des hydrocarbures
centrée, en plus du réle limité pour I'économie nationale, et en ce qui concerne le climat
d'investissement dans Algérie, le classement des indicateurs internationaux du climat
d'investissement refléte la faiblesse de I'environnement des affaires et de I'investissement, qui a
perdu un certain nombre d'obstacles REO notamment: la difficulté d'obtenir des préts bancaires,
la privatisation de I'absence d'un programme clair et en cours, le probleme de la propriété

industrielle, la corruption administrative ... etc.

En ce qui concerne les résultats de la norme d'étude a conclu que le changement du taux
de change nominal du dinar algérien par rapport au dollar américain a joué un réle limité dans
I'interprétation du mouvement IDE vers I'Algérie au cours de la période (1991-2016), il était la
relation entre les variables positives et spiritueux statistiquement significatives au niveau 5%, le
solde du compte courant par rapport au PIB n'était pas statistiguement significatif et n'a pas eu
d'impact significatif sur le volume des investissements directs étrangers recus en Algérie durant

cette période.

Mots-clés: Investissements directs étrangers, indicateurs macroéconomiques externes (taux de

change, balance des paiements), Algérie.



Summary:

In light of the growing competition among countries to attract foreign direct investment
and to benefit from its advantages as the best external source of financing, while the role of
other external sources of finance has shrunk, Algeria has recently entered a new era
characterized by a marked tendency to provide an appropriate investment climate due to its
recognition of the role The importance of these investments and their inability to achieve the
desired economic development in isolation from the participation of foreign direct investment,
especially as dependence on oil as a major source of income presents its economy to continuous

shocks due to fluctuating prices in the global market and thus fluctuating family Ath.

The main objective of this study is to address the problem of the change in the external
macroeconomic indicators on FDI inflows to Algeria during the period. (1991-2016) analysis

and measurement using the cross-integration test using ARDL.

The study found that despite the growth in foreign direct investment in Algeria during
the study period, it remains modest considering the opportunities, qualifications and possibilities
available. It is also more concentrated in the hydrocarbons sector, in addition to its limited role
for the national economy. Algeria, its ranking in the international indicators of investment
climate reflects the weakness of the business environment and investment in it, which is
surrounded by a number of obstacles, the most important of which are: the difficulty of
obtaining bank loans, the absence of clear and continuous privatization programs, the problem

of industrial real estate.

As for the results of the standard study, it was found that the change in the nominal
exchange rate of the Algerian dinar against the US dollar played a limited role in explaining the
FDI movement towards Algeria during the period 1991-2016. The relationship between the two
variables was positive and statistically significant at level 5%, the balance of current account to
GDP was not statistically significant and did not have a significant impact on the volume of
foreign direct investment received in Algeria during this period.

Keywords: Foreign Direct Investment, external Macroeconomic Indicators (Exchange Rate,

Balance of Payments), Algeria.
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ARDL Bounds Test

Date: 01/08M18 Time: 22:04

Sample: 1992 2016

Included observations: 25

Mull Hypothesis: Mo long-run relationships exist

Test Statistic Value k

F-statistic 5435732 2

Critical Value Bounds

Significance [0 Bound [1 Bound
10% 317 414
5% 379 485
2.5% 441 5.52
1% 5.15 G.36
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Long Run Coefficients

Wariable Coefficient Std. Errar t-Statistic Prob.
1 0.024779 0.014831 1.670793 01112
xe 0.024865 0011207 2218606 0.03849
c 0.9597849 0.2037649 4710171 0.0o02
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ARDL Cointegrating And Long Run Form
Cependent Variable: ¥

Selected Model; ARDL(1, 1, 1)

Date: 01/08/18 Time: 22:05

Sample: 1991 2016

Included observations: 25

Cointegrating Form

Yariable Coefficient Std. Error t-Statistic Prob.
Dix1) -0.008772 0.014400  -0.678586 0.5056
D(x2) 0.018375 0.009553 1.923510 0.0695

CointEqi-1) -0.806473 0200937 -4.013571 0.0007

Cointeq =% - (0.0248%K1 + 0.0249%X2 + 0.95838 )
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(Breusch-Godfrey) sl gilii :(19-03) ad) Jsan
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 1.043012 Prob. F(2,17) 0.3739
Obs*R-squared 2732396 Prob. Chi-Square(2) 0.2551
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.358157 Prob. F(5,19) 0.2836
Obs*R-squared G.582568 Prob. Chi-Square(s) 0.2536
Scaled explained 55 2865838 Prob. Chi-Square(s) 0.7053
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Al el B sl el L) clasas auli Jlaa dielen) 2eas Gua Ay -8
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(el eIV ey bl ia) L) Joa  doall i) (pena Aldlae € pdaY)
2007 558123 522 am e lall (ulayas dasla
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i) Jalatl) 3 Lasiioall cilibl) 1(01)ad; 3alal

Cipal) ol Aygiad) dppial) il | gladl Glaad) dua) Y] ol cilsby Ll
Maal) Silia gyifiadl sluall an) (shaal) il ) U ) Salel) il
(X2)(3)(%) (X1)(2)(%) Haa¥) | (Y)(1)(%) (Alaa¥) (slaal

0 5.08 0.03 1991
18.19- 2.62 0.06 1992
6.91- 1.59 0 1993
50.59- -4.34 0 1994
35.97- -5.32 0 1995
14.85- 2.66 0.58 1996
5.40- 7.17 0.54 1997
1.78- -1.89 1.26 1998
13.34- 0.04 0.60 1999
13.03- 16.72 0.51 2000
2.60- 12.82 2.03 2001
3.19- 7.67 1.88 2002
2.87 12.97 0.94 2003
6.88 13.02 1.03 2004
1.67- 20.52 1.12 2005
0.85 24.71 1.57 2006
4.61 22.49 1.25 2007
0.67 19.86 1.54 2008
12.48- 0.31 2.00 2009
2.39- 7.58 1.43 2010
1.94 8.84 1.29 2011
6.30- 5.78 0.72 2012
2.36- 0.57 0.81 2013
1.52- 4.44- 0.70 2014
24.97- 16.52- 0.24- 2015
8.69- -15.85 0.99 2016

http://www.iaigc.net/UserFiles/file/statistics /2017,12/12/2017 :(2)¢(1): saaal)

http://data.albankadawli.org/indicator,12/12/2017: (x Glaslas Je slaicVh Balll Gludal (e :(3)




bl B Adaa A SlaBY) cpdisa £l okl 1(02) ad) Galal

(2016-1991)358 &

il @ 548 Jone (%) Al | (%)adad o Sl Mol s |
(%)l s (%) an¥! laal gl
11,20 20,26 25,89 1,7 1991
1,80 21,37 31,67 1,2 1992
2,10 23,15 20,54 8,7 1993
20,90 24,36 29,05 4,4 1994
3,80 28,11 29,78 1,4 1995
4,10 27,99 18,68 3 1996
1,10 27,96 5,73 2.4 1997
5,10 28,02 4,95 3,9 1998
3,20 29,29 2,65 0,5 1999
3,82 29,50 0,34 9,7 2000
3,01 27,31 4,23 3.4 2001
5,61 25,66 1,42 0,2 2002
7,20 23,72 4,27 7.8 2003
4,30 17,66 3,96 6,9 2004
5,91 15,27 1,38 11,9 2005
1,68 12,51 2,31 13,5 2006
3,37 13,79 3,67 4,4 2007
2,36 11,33 4,36 7.7 2008
1,63 10,17 5,73 6,4 2009
3,63 9,96 3,91 2,4 2010
2,89 9,97 4,52 1,3 2011
3,37 11 8,39 4,43 2012
2,77 9,83 3,25 0,4 2013
3,79 10,6 2,92 73 2014
3,76 11,58 4,78 16,2 2015
3,70 11,6 6,40 13,2 2016

Source: http://data.albankadawli.org/indicator,12/12/2017.
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S B La A S aLaBY) cyisa s )0 gk 1(03) A8 galall
(2016-1991) 5540 S

allliay) Jaa) | Al cual dad | gladl Gluall aua) ipa g ) gl
Lgia Lag yhaa () @il ) U e dpwis Silia gxifadl Sl | Adu)

Al (3)(%) Aaay) | (2)(%)Aaay) Axall | (1) Sasad) Nl
1,49 64,50 5,08 18,47 1991
1,46 59,66 2,62 21,83 1992
1,48 54,52 1,59 23,34 1993
2,67 74,11 -4,34 35,05 1994
2,00 83,52 -5,32 47,66 1995
4,24 75,83 2,66 54,74 1996
8,05 67,24 7,17 57,70 1997
6,85 66,45 -1,89 58,73 1998
4,53 60,86 0,04 66,57 1999
12,02 48,92 16,72 75,25 2000
18,08 42,83 12,82 77,21 2001
23,24 42,23 7,67 79,68 2002
33,13 36,35 12,97 77,39 2003
43,25 27,41 13,02 72,06 2004
56,30 17,42 20,52 73,27 2005
77,91 5,26 24,71 72,64 2006
110,32 4,61 22,49 69,29 2007
143,24 3,68 19,86 64,58 2008
149,04 5,46 0,31 72,64 2009
162,61 4,51 7,58 74,38 2010
182,82 3,06 8,84 72,93 2011
191,30 2,69 5,78 77,53 2012
194,71 2,56 0,57 79,36 2013
179,62 2,64 -4,44 80,57 2014
144,68 2,91 -16,52 100,69 2015
114,39 3,59 -15,85 109,44 2016

Source: (1),(2): http://unctadstat.unctad.org/Table Viewer/table view.aspx, 12/12/2017.

(3).(4): http://data.albankadawli.org/indicator,12/12/2017.
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(ADF) 3aasl ia Uil ilii :(04)ady 3alal

UNIT ROOT TEST RESULTS TABLE (ADF)
Null Hypothesis: the variable has a unit root
At Level
x X2 ¥
WWith Constant t-Statistic -1.1358 -7.3704 -2.5829
Frob. 0.6850 a.0000 a.1096
no e na
WWith Constant & Trend t-Statistic  -1.0804 -7.0574 -2 5685
Frob. 0.9125 a.0000 0.2960
nd o nQ
Without Constant & Trend t-Statistic  -1.2928 -6.8102 -1.17049
Frob. 01756 a.0000 0.2138
na e na
At First Difference
dix1) dix2) diy)
WWith Constant t-Statistic 48211 -3.1402 -5.1916
Frob. a.0008 0.0388 a.0004
WWith Constant & Trend t-Statistic  -4.6073 -5.4096 -5.5643
Frob. 0.0067 a.0015 a.0009
Without Constant & Trend t-Statistic  -4.8742 -3.0165 -5.2851
Frob. a.0000 0.0045 a.0000
Notes:
a: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1% and (no) Mot Significant
b: Lag Length bazed on SIC
. Probability based on MacKinnon (1996) one-sided p-values.
This Result is The Out-Put of Program Has Developed By:
D, Imadeddin AlMosabbeh
College of Business and Economics

E-Views9 Alasy) zalinll cilajda 1 juaal)
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ARDL Bounds Test

Date: 010818 Time: 22:04

Sample: 1992 2016

Included observations: 25

Mull Hypothesis: Mo long-run relationships exist

Test Statistic Value k

F-statistic 5.435732 2

Critical Yalue Bounds

Significance 10 Bound [1 Bound
10% 37T 4.14
5% 3.79 4 85
2 5% 4. 41 552
1% 5.15 G6.36

E-Views9 Alasy) zalinll cilsjda 1 jaal)
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Long Run Coefficients

Wariable Coefficient Std. Erraor t-Statistic Prab.
*1 0.024779 0014831 1.670793 0 I B
w2 0.024865 0011207 2218606 0.03849
C 0.89597349 0.203769 4710171 0.0002

E-Views9 Jlasy! zalipll dlajda 1 jiaall
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ARDL Cointegrating And Long Run Form
Cependent Variable: ¥

Selected Model; ARDL(1, 1, 1)

Date: 01/08/18 Time: 22:05

Sample: 1991 2016

Included observations: 25

Cointegrating Form
Yariable Coefficient Std. Error t-Statistic Prob.
Dix1) -0.008772 0.014400  -0.678586 0.5056
D(x2) 0.018375 0.009553 1.923510 0.0695
CointEqi-1) -0.806473 0200937 -4.013571 0.0007

Cointeq =% - (0.0248%%1 + 0.0249%K2 + 0.

9598 )

E-Views9 Jlasy! malipl dlajda 1 jiaall
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15
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I
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.043012 Prob. F{(217) 0.3739
Obs*R-squared 27323896 Prob. Chi-3guare(2) 0.2551

E-Views9 Jlasl) maliyll ilajis 1 jaall
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Heteroskedasticity Test. Breusch-Pagan-Godfrey

F-statistic 1.358157  Prob. F(5,19) 0.2836
Obs*R-squared 6.582568 Prob. Chi-Square(s) 0.2536
Scaled explained S5 2965838 Prob. Chi-Square(s) 0.7053

E-Views9 Jlaay) zalinll cils i 1 juaal)



