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20,1 41 65701 | 45,692 | 74,849 | 72,061 7,256 | 56,691 | 4,6345 | 3,9618 | 13,773 2550 | 85,325 | 22,427 | 157,89 882 2004
15,3 41 71,279 | 59,167 | 76,743 | 73,276 | 6,5329 | 50,177 | 5.8439 | 1,3824 11,45 | 3038,7 103,2 | 17,092 | 166,66 1145 2005
12,3 4 70,73 | 81,463 | 78,138 | 72,647 | 5,7816 | 53,334 7,376 | 2,3145 | 11,232 | 3391,4 | 117,03 | 59108 | 164,94 | 1887.6 2006
13,8 3| 71,938 | 114,97 68,85 | 69,292 | 5,6929 | 60,045 | 9,4512 | 3,6738 | 11,643 | 3845,8 | 134,98 | 6,1345 | 164,29 | 17429 2007
11,3 3| 76,685 148,1 | 75,404 | 64,583 | 59213 | 58,822 10,18 4,863 | 13,207 | 4786,5 171 | 6,2464 | 162,04 | 2632,1 2008
10,2 2| 71,324 | 155,11 | 91,611 | 72,647 | 7,1812 | 67,404 11,23 | 5,7343 | 16,145 | 3771,3 | 137,21 | 7,4055 | 153,05 | 2746,4 2009
10 3| 69,867 | 170,46 | 95,392 | 74,386 | 6,2351 | 62,922 12,5 3913 | 17,227 | 4349.6 | 161,21 7,246 | 150,52 2301 2010
10 3| 67,711 | 191,37 | 97,607 | 72,938 5,886 | 61,262 14 | 4,5218 | 20,766 | 5271,6 | 199,07 | 6,0448 | 145,85 2581 2011
11 2| 66,855 | 200,59 | 98,255 | 77,536 | 6,8011 | 61,012 | 15,228 | 8,8946 | 20,788 | 5309,8 | 204,33 | 5,4953 | 147,85 1499 2012
9,8 2| 63,421 | 201,44 | 98,254 | 79,368 | 7,4086 | 62,704 16,5 | 3,2537 | 18,905 | 5360,7 | 210,18 | 5,2313 | 147,96 1691 2013
10,6 2 61 | 186,35 | 98,125 | 80,579 | 7,3732 70,8 | 18,549 | 2,9164 19,2 | 5361,1 | 214,06 | 5,0422 | 144,45 1488 2014
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UNE Pl TRA TOR SE OER NTP FD IU" INF GGFC | GDPp GDP EDS ENP FDI i)
15,6 2 85,72 | 19777 | 59,854 | 09734 | 2,4713 | 46,389 | 0,0276 | 3,7251 | 15,551 2155 | 19,587 | 11,379 5,908 351,1 1996
159 3| 80,501 2,041 | 61,359 | 1,1059 | 2,2573 | 44,913 | 0,0437 3,652 | 16,338 | 2251,4| 20,746 | 11,229 | 6,3542 365.3 1997
17,3 31 79979 | 19126 | 68,023 | 1,1387 | 2,4879 | 43,763 | 0,1079 | 3,1254 | 16,429 | 2336,1 | 21,803 | 10,846 | 6,7809 668,1 1998
16 3| 77,905 | 2,3246 | 72,193 | 1,1862 2,64 | 47,457 | 1,6025 | 2,6901 | 16,275 | 2426,4 | 22,944 | 11,912 | 6,7318 367.9 1999
15,7 3| 82,456 | 1,8714 | 74,899 | 1,3707 | 2,5152 | 50,085 | 2,7507 | 2,9623 | 16,671 | 22479 | 21,473 | 11,355 6,634 | 779,18 2000
15,1 3| 89,552 | 2,0496 | 77,453 | 1,4387 | 2,5976 | 51,401 4,298 | 1,9833 | 16,572 | 2286,5| 22,066 | 12,916 | 6,6358 | 486,55 2001
15,3 2| 85342 | 2,3649 | 79,297 | 1,4217 | 2,5498 | 51,797 | 52529 2,721 | 17,227 | 2373,8 | 23,142 | 15,491 | 6,7055 | 820,83 2002
14,5 3 82,39 | 3,0362 | 78,945 | 1,2885 | 2,8816 | 51,261 | 6,4908 | 2,7126 | 17,201 2790 | 27,453 | 18,396 | 6,4521 | 583,64 2003
13,9 3] 86,948 | 4,0311 | 83,017 | 1,2455| 3,1255 | 51,975 | 8,5288 | 3,6323 | 16,922 | 3139,5| 31,183 | 19,558 | 6,8049 | 639,12 2004
14,2 2| 90,251 | 4,5484 85,76 | 1,2974 | 2,9668 | 53,531 | 9,6551 | 2,0178 | 16,919 3219 | 32,283 | 17,926 | 6,6814 | 783,09 2005
12,5 31 93938 | 69116 | 87,174 1,331 | 3,0015 | 54,665 | 12,986 | 4,4905 | 16,709 | 3394,4 | 34,378 | 18,687 | 6,6317 3308 2006
12,4 3| 104,08 | 8,0324 | 90,122 | 1,2814 | 3,1315 | 56,397 17,1 | 3,4165| 16,507 | 3806,3 38,92 | 20,504 | 7,9015 | 1616,3 2007
12,4 3 1154 | 9,0389 | 91,309 | 1,2321 | 3,1838 | 58,386 27,53 | 49207 | 16,088 | 4342,8 | 44,857 | 21,378 7,552 | 2758,6 2008
13,3 31 94,369 | 11,294 89,27 | 1,3503 | 3,8197 | 61,865 34,07 | 3,5248 | 16,262 | 4162,5 | 43,455 | 22,688 | 7,7425 | 16878 2009
13 3| 104,86 | 9,7643 | 89,006 | 1,4314 | 3,4883 | 63,554 36,8 | 44163 | 16,221 | 4212,2 | 44,426 | 22,472 | 8,1205 | 1512,5 2010
18,3 1| 105,57 | 7,7853 | 91,086 | 1,4078 | 2,8515 | 68,298 39,1 3,544 | 17,946 4305 | 45951 | 22,642 | 7,5326 | 1147.,8 2011
14 2| 107,54 | 87178 | 91,546 | 1,5619 | 2,7909 | 67,358 | 41,442 | 5,1381 18,39 | 4197,5 | 45,239 | 25,261 6,843 | 1603,2 2012
13,3 3| 103,15 7,55 | 90,601 | 1,6247 2,851 | 66,663 43,8 | 5,7985 | 18,978 | 4316,7 | 46,994 | 25,827 6,189 | 1095,6 2013
15,3 2| 105,52 7,498 | 90,854 | 1,6977 | 2,8054 | 65,511 45,8 | 49377 | 19,125 | 4414,8 | 48,553 | 26,125 7,054 1060 2014
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11,3 2 | 48,656 | 4,0541 | 37,593 | 8,7159 | 4,7028 | 55,11 | 0,0057 | 2,9868 | 17,173 1505 | 41,384 | 24,233 | 0,877 322 1996
11,2 3|53,271 | 4,1971 | 37,613 | 9,5271 | 4,4734 | 65,058 | 0,0216 | 1,0382 | 17,875 | 1335,6 | 37,264 | 23,502 | 0,8415 | 1207,2 1997
10,9 2|52,517 | 4,6377 | 36,153 | 9,6044 | 4,5401 | 63,715 | 0,1423 | 2,7531 | 16,725 | 1414,6 | 40,022 | 23,657 | 0,7649 | 400,289 1998
13,9 2 | 55,962 | 5,8938 | 36,482 | 9,8044 | 4,5183 | 69,304 | 0,1756 | 0,6848 | 17,982 | 1386,2 | 39,734 | 23,06 | 0,6151 | 1363,92 1999
13,6 361,334 | 50169 | 38,117 | 10,626 | 4,1225 | 74,428 | 0,6938 | 1,8946 | 18,391 | 1275,9 | 37,021 | 20,79 | 0,5707 | 421,962 | 2000
12,5 2 | 61,354 | 8,6693 | 39,886 | 11,303 | 4,2205 | 74,663 | 1,3714 | 0,6198 | 18,624 | 1285,4 | 37,725 | 18,901 | 0,5836 | 2807,06 | 2001
11,6 2 |62,412 | 10,375 | 42,238 | 11,021 | 4,5019 | 77,648 | 2,3733 | 2,7956 | 18,261 | 1362,5 | 40,416 | 18,103 | 0,5857 | 480,691 | 2002
11,9 2 | 60,158 | 14,147 | 44,457 | 9,5744 | 5,1659 | 77,788 | 3,3534 | 1,1677 | 18,127 | 1662,7 | 49,823 | 18,332 | 0,639 | 2314,47 | 2003
10,8 3|63,695| 16,647 | 47,78 | 8,868 | 57214 | 80,034 | 11,608 | 1,4934 | 18,677 1882 | 56,948 | 17,017 | 0,6804 | 894,563 | 2004
11 3|70,229 | 16,551 | 49,591 | 8,865 | 6,0601 88,4 | 15,084 | 0,9826 | 19,351 | 1948,2 | 59,524 | 16,297 | 0,6103 | 1653,99 | 2005
9,7 3| 73,88 (20,791 | 52,365 | 8,7956 | 6,7526 | 96,048 | 19,771 | 3,2848 | 18,545 | 2128,1 | 65,637 | 17,945 | 0,629 | 2449,45 2006
9,8 3| 80,613 | 24,714 | 55,375 | 8,1923 | 8,6134 | 106,92 21,5 | 2,0421 | 18,212 | 2416,3 | 75,226 | 20,679 | 0,637 | 2804,5| 2007
9,6 3|88,347 | 22,72 | 57,468 | 7,7503 | 8,9305 | 107,87 33,1 | 3,7073 | 17,149 | 2827,3 | 88,883 | 20,957 | 0,6332 | 2487,09 | 2008
9,1 3 | 68,396 | 23,568 | 60,214 | 8,0571 | 9,8414 | 107,34 41,3 0,9948 | 18,212 | 2861 | 90,908 | 24,662 | 0,779 | 1951,71 | 2009
9,1 3| 76,305 | 23,609 | 62,461 | 8,4172 | 9,0659 | 110,3 52 |0,9874 | 17,53 | 2822,7 | 90,771 | 27,25 | 0,8794 | 1573,86 | 2010
8,9 3 | 84,261 | 20,611 | 65,558 | 8,0899 | 7,4399 | 112,66 | 46,107 | 0,9224 | 18,232 | 3044,1 | 99,211 | 29,903 | 0,7695 | 2568,43 | 2011
9 386,222 | 17,535 | 68,877 | 8,6284 | 6,9268 | 113,99 | 55,416 | 1,2787 | 19,229 2900 | 95,904 | 33,815 | 0,8215 | 2728,36 2012
9,2 3| 80,508 | 19,258 | 70,512 | 8,4055 | 8,7307 | 112,35 56 | 1,8875 | 18,969 | 3092,6 | 103,84 | 39,261 | 0,8522 | 3358,45 | 2013
9,135 2 81| 20,41 | 72,541 | 8,4063 | 9,4983 | 115,7 59 | 0,4355 18,8 | 3140 107 | 40,511 | 0,7958 3582 | 2014
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Algeria Tunisia M orocco
Critical Critical Critical
ADF Prob values | Level Decision | ADF Prob values Level Decision | ADF Prob values Level Decision

FDI -1.5737 | 0.7626 | -4.5715 | 1% Yes -2.9693 | 0.1664 | -4.5715 | 1% Yes 42725 | 0.0214 | -3.7597 | 5% No
ENP | 125108 | 0.8767 | -4.5715 | 1% Yes -2.2784| 0.4233 | -4.5715 | 1% Yes 2.4262 | 0.3551 | -4.5715 | 1% Yes
EDS | 22274 | 0.4465 | -4.6162 | 1% Yes -3.4834 | 0.0736 | -3.2977 | 10% | No 0.1249 | 0.9947 | -45715 |10% | Yes
GDP | 56607 | 0.2613 | -4.5715| 1% Yes -2.2132| 0.4534 | -4.6162 | 1% Yes -2.6601 | 0.2616 | -4.5715 | 1% Yes
GDPP | 58032 | 0.2137 | -4.5715| 1% Yes -2.0894 | 0.5184 | -4.6162 | 1% Yes 25499 | 0.3035 | -4.5715 | 1% Yes
GGFC | 1 2097 | 0.8770 | -4.5715 | 1% Yes 2.9773| 0.1693 | -4.7283 | 1% Yes -2.9397 | 0.1758 | -4.5715 | 1% Yes
INF | 36597 | 0.0546 | -3.2977 | 10% | No -4.1597 | 0.0214 | -3.6908 | 5% No 53738 | 0.0023 | -4.5715 | 1% No
U -2.5191 | 0.3160 | -4.5715 | 1% Yes -2.2444| 0.4383 | -4.6162 | 1% Yes 21571 | 0.4827 | -4.5715 | 1% Yes
FD -2.5884 | 0.2884 | -4.5715 | 1% Yes -2.1397 | 0.4875 | -4.6678 | 1% Yes -1.7787 | 0.6697 | -4.6162 | 1% Yes
NTP | 57006 | 0.2473 | -4.5715 | 1% Yes -1.6128 | 0.7466 | -4.5715 | 1% Yes -2.8187 | 0.2100 | -4.6162 | 1% Yes
OER | 32757 | 0.1079 | -4.7283| 1% Yes -1.5925 | 0.6631 | -4.6162 | 1% Yes -2.3285 | 0.3986 | -4.6162 | 1% Yes
SE -3.1751 | 0.1220 | -4.6162 | 1% Yes -1.0154 | 0.9159 | -4.5715 | 1% Yes -4.8095 | 0.0064 | -4.5715 | 1% NO
TOR | 51134 | 05027 | -4.6162 | 1% Yes -3.5180 | 0.0676 | -3.6908 | 5% No -3.1487 | 0.1255 | -4.5715 | 1% Yes
TRA 10,1269 | 0.9942 | -4.6678| 1% Yes -4.6932 | 0.0106 | -3.7597 | 5% No -0.7452 | 0.9525 | -4.5715 | 1% Yes
Pl -3.7345 | 0.0463 | -3.6908 | 5% No 45113 | 0.0112 | -3.6908 | 5% No -3.1076 | 0.1340 | -4.5715 | 1% Yes
UNE | 12400 | 0.8697 | -5.5715| 1% Yes 2.8521| 0.1988 | -4.5715 | 1% Yes 25029 | 0.3226 | -4.5715 | 1% Yes
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Algeria Tunisia M or occo
Critical Critical Critical
ADF Prob values | Level Decision | ADF Prob values Level Decision | ADF Prob values Level Decision

DFDI | 50096 | 0.0050 | -4.6162 | 1% No -7.7120| 0.0001 | -4.6162 | 1% No -10.9502 | 0.0000 | -4.6162 | 1% No
DENP | 5 8357 | 0.0075 | -2.7080| 1% No -4.0497 | 0.0072 | -3.8867 | 1% No 131620 | 0.0040 | -2.7406 | 1% No
DEDS | 26170 | 0.0123 | -1.9628 | 5% No -2.5220| 0.0152 | -1.9628 | 5% No -1.6358 | 0.0946 | -1.6061 | 10% | No
DGDP | 46927 | 0.0020 | -3.8867 | 1% No -2.2604 | 0.0268 | -1.9628 | 5% No 2.4373 | 0.0183 | -1.9628 | 1% No
DGDPP | 46770 | 0.0003 | -4.6162 | 1% No 25146 | 0.0154 | -1.9628 | 5% No 27431 | 0.0092 | -2.7080 | 1% No
DGGFC | ; 9858 | 0.0053 | -2.7080| 1% | No 35219 0.0015 | -2.7080 | 1% | No 54770 | 0.0022 | -4.6162 | 1% No
DINF | 39864 | 0.0088 | -3.9203] 1% No -1.4538| 0.0000 | -4.6162 | 1% No -10.2546 | 0.0000 | -4.6162 | 1% No
DIU -3.3317 | 0.0974 | -3.2977 | 10% | No -1.2003| 0.2011 | -2.7080 | 1% Yes 11615 | 0.2131 | -2.7175 | 1% Yes
DFD -3.9378 | 0.0090 | -3.8867 | 1% No -2.3865 | 0.0204 | -1.9628 | 5% No -4.0178 | 0.0077 | -3.8867 | 1% No
DNTP | 48493 | 0.0074 | -4.6678 ]| 1% No -3.9173| 0.0006 | -2.7080 | 1% No 25911 | 0.0130 | -1.9628 | 5% No
DOER | 26790 | 0.0054 | -2.7080 | 1% No -2.9760| 0.0054 | -2.7080 | 1% No -3.0335 | 0.0048 | -2.7080 | 1% No
DSE -2.9190 | 0.0062 | -2.7080 | 1% No -2.9190 | 0.0062 | -2.7080 | 1% No -0.3716 | 0.5343 | -2.7175 | 1% Yes
DTRA | 38929 | 0.0006 | -2.7080 | 1% No -3.8929 | 0.0006 | -2.7080 | 1% No 49377 | 0.0013 | -3.8867 | 1% No
DTOR | 11278 | 0.2251 | -2.7080| 1% Yes -3.2144| 0.0031 | -2.7080 | 1% No -2.8795 | 0.0068 | -2.7080 | 1% No
DPI -5.3394 | 0.0028 | -4.6162 | 1% No -5.5693 | 0.0022 | -4.6678 | 1% No 57093 | 0.0014 | -4.6162 | 1% No
DUNE | 31943 | 0.0033 | -2.7080 | 1% No -5.7338| 0.0014 | -4.6162 | 1% No -4.4072 | 0.0036 | -3.8867 | 1% No
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Dependent Variable: D(FDI)

Method: Least Squares

Date: 10/08/15 Time: 16:40

Sample (adjusted): 1997 2014

Included observations: 18 after adjustments

Variable Coefficient  Std. Error t-Statistic Praob.
C -960.4152 172.8326 -5.556910 0.0002
D(EDS) -53.39089 23.20154  -2.301179 0.0442
D(GDPP) 1.696437 0.308614 5.496962 0.0003
D(GGFC) -150.2006 56.81920 -2.643483 0.0246
D(INF) -63.18564 20.00030 -3.157813 0.0102
D(FD) 108.3019 19.58479 5.529898 0.0003
D(SE) 118.0578 2243329 5.262617 0.0004
D(PI) -384 4536 163.1796  -2.356015 0.0402
R-squared 0.841058 Mean dependent var 67 66667

Adjusted R-squared 0.729798 S5.D. dependent var 487 3102
S .E. of regression 253.3085 Akaike info criterion 14.20820

Sum squared resid 6416519 Schwarz criterion 14.60392
Log likelihood -119.8738 F-statistic 7.550413
Durbin-Watson stat 2607234  Prob(F-statistic) 0.002506

EVIEWS 7l y wloje o blisl Al slas] e el

GRS PR AR LB (RPN 2 R gl
SN a5 A ok Dl slrl) e dsgeg Al 51 2014-1996
2 oldlodn A Lpas ol das Ly g d) 1 2L yvx
.GDPp u_\;\ g dla] e o)l EDS u>J\_L\ oMl aee, L]
Sl gladl s (INF 520 Joar (GGFC .u}{,x Ll gl asld) ol
Pl el il ey SE gt il 3 el Joms FD

JeARY LsA\,\WN\ Slaag 7hsk pul 7l (23-4) &, Joodl U o,
.2015-1996 354 .5
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Dependent Variable: D(FDI)

Method: Least Squares

Date: 10/08/15 Time: 16:45

Sample (adjusted): 1997 2014

Included observations: 18 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C 562.3858 171.4475 3.280221 0.0112
D(ENP) -938.0927 190.4620 -4.925353 0.0012
D(GDP) -191.5087 45.50720 -4.208316 0.0030
D(GGFC) -1288.080 265.3599 -4.854089 0.0013
D(INF) 548.6151 89.03616 6.161711 0.0003
D(FD) -191.9662 4728286  -4.059953 0.0036
D(NTP) -1996.911 426.6950 -4.679943 0.0016
D(TOR) 527 1536 98.21473 5.367358 0.0007
D(SE) 86.88928 35.45837 2.450459 0.0399
D(UNE) 394 9966 £9.60444 5674877 0.0005
R-squared 0.949557 Mean dependent var 39.38333
Adjusted R-squared 0.892808 S.D. dependent var 871.7533
5 E. of regression 2854130 Akaike info criterion 14 44593
Sum squared resid 651684.7 Schwarz criterion 14.94058
Log likelihood -120.0134  F-statistic 16.73274
Durbin-Watson stat 1.921964 Prob(F-statistic) 0.000282

Eviews lhy oz o bl il slas) e 1yl
oL oles e ol (23-4) 03, Jpud 33,1 Sledll
S0 e oY 5 A e ST 15 L 2L
i GDP 1 g ENP 1 553 ol i 5 s
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Dependent Variable: D{(FDI)
Method: Least Squares

Date: 10/08/15 Time: 16:52
Sample (adjusted): 1997 2014

Included observations: 18 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C 128.1488 242 0905 0.529343 0.6038
D(INF) -373.6531 159.5507 -2.341909 0.0325
R-squared 0.255278 Mean dependent var 181.1111
Adjusted R-squared 0.208733 5.D. dependent var 1149 607
S.E. of regression 1022.612 Akaike info criterion 16.80255
Sum squared resid 16731760 Schwarz criterion 16.90148
Log likelihood -149.2229  F-statistic 5.484536
Durbin-Watsaon stat 2914872  Prob(F-statistic) 0.032451
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D(FDI) = -960.4152 - 53.3908*D(EDS) + 1.6964*D(GDRP

150.2005*D(GGFC) - 63.1856*D(INF) + 108.30188*D(FP)
118.05779*D(SE) - 384.45358*D(PI)

t-test ,Lisl ol (22-4) o35 Jyadt 3 Prob duall g 0 Loty
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Series: Residuals
Sample 1997 2014
Observations 18

Mean B.32e-14
Median 11.85308
Maximum 441.8830
Minimum -370.0192
5id. Dev. 194 2787
Skewness 0.170504
Kurtosis 3.070659

Jarque-Bera  0.090959
Probability 0.955539

Eviews gy ol Jo bl Al slas) e yanall

°°- Régis Bourbonnais, ogit, p 230
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Ramsey RESET Test:

F-statistic 3.155159  Probability 0.109417
Log likelihood ratio 5.409525 Probability 0.020027

Test Equation:

Dependent Vanable: D(FDI)

Method: Least Squares

Date: 11/08/15 Time: 17:01

Sample (adjusted): 1997 2014

Included observations: 18 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C -1043.422 163.5806 -6.378643 0.0001
D(EDS) -64.29061 2192078 -2.932862 0.0167
D(GDPP) 2.037900 0.339573 6.001360 0.0002
D(GGFC) -174.7469 5335703 -3.275049 0.0096
D(INF) -57.99732 18.38250 -3.155030 0.0116
D(FD) 129 5968 21.43085 6.047209 0.0002
D(SE) 137.6702 23.15026 50946812 0.0002
D(PI) -449 0728 152 4134 -2 946414 0.0163
FITTED"2 -0.000502 0.000283 1776277 0.1094
R-squared 0.882315 Mean dependent var 67.66667
Adjusted R-squared 0.777706 S.D. dependent var 487.3102
S.E. of regression 2297574  Akaike info criterion 14.01878
Sum squared resid 475096.0 Schwarz criterion 14 46396
Log likelihood -117.1690 F-statistic 8.434408
Durbin-Watson stat 1.935012 Prob(F-statistic) 0.002173

Eviews iz ) ol e Ll il slas) 0 1ol
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e K oy 7l Ol
3 oddl oldall )l [0 U
ol oled s il pas o u_.éu CUSUM i pasis
AU ol el e LSV s sy L ool DA
Hot ool D JSKom i omy
Hiz ol D s Sl aomy
DY oUes Bl 5l el B WSCon 5,8n 5,0l) ollall 81315
CUSUM  SQ, L puioas Sladl ok (35 301 JU [ i3 ol ot
el A 3 (JaE) ke a8 3y 5 xSl

% _ Ibid, p 83.
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|— CUSUM of Squares --- 5% Significance ‘ |— CUSUM --- 5% Significance |
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S a1 LN At 3y s LSS Y UL L sl s
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Date: 12/08/15 Time: 17:09
Sample: 1997 2014
Included observations: 18

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

(- (- -0.329 -0.329 22970 0.130
0.086 -0.025 24648 0.292
-0.134 -0.126 2.8927 0408
-0.179 -0.297 3.7198 0.445
-0.058 -0.270 3.8121 0.577
0.124 -0.023 42730 0640
0.034 -0.001 43109 0.743
-0.013 -0.136 4.3171 0.827
0.000 -0.127 43171 0.889
10 0.000 -0.004 43171 0.932
11 0.000 0.032 43171 0.9860

12 0.000 -0.041 4.3171 0.977

O
O
0

A=

—

O
O

D00~ DN WM =

I
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il e 1 2y 4.3171 gyls Q-Stat 15lam] 3 NS salddl 2l
— ’ 2
LU oL padl 22 i il UL . 21.026 (g5l 3 Xo.05:12 i) ok

%9 _ Fatima Boualam, Opit, p 400
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et DA e 0 ulz,ja\,,,\ 399 ) soadl usz;\ S e

pasis K2l s e il sl ﬁﬁbw&\@x ks LYy dpnd

= 513 Loy oo 3,0 socell e sl K ol o Klein Lz

o35 Jyadl 3 02y - asasdll e e ASTAL I e g s oY)

el oladl e S LG (27-4)

S mu@ﬁs\ ke oo 53 b Y 1 (27-4) 05 Jyoer
D(FDI) |D(EDS)|D(GD... |D(GG.._. | E}(INF) | D(FD) | D(SE) | D(PI) |
D(FDI) D(EDS) D(GD... D(GG... D(INF) D(FD) D(SE) D(PI)
D(FDI) | 1.000... -0.391... 0.197._. 0.175... -0.002... 0.254.._| 0.230... 0.206...
D(EDS) |-0.391... 1.000... -0.166... 0.315... 0.090... 0.126... 0.156... -0.119...
D(GDPP)| 0.197... -0.166.__| 1.000... -0.058... 0.089... -0.548... -0.426... 0.407...
D(GGFC)| 0.175... 0.315...-0.058... 1.000... 0.212... 0.435... 0.419.. 0.098...
D(INF) |-0.002_.. 0.090... 0.089... 0.212.. 1.000.. 0.196.. 0.135._. -0.254.__
D(FD) | 0.254... 0.126... -0.548... 0.435... 0.196... 1.000... 0.084..-0.174...

D(SE) | 0.230... 0.156... -0.426...| 0.419... 0.135... 0.084...| 1.000... 0.088...
D(Pl) |0.206... -0.119...| 0.407... 0.096... -0.254... -0.174...| 0.088...| 1.000...
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ARCH Test:
F-statistic 0.091361  Probability 0.766605
0Obs*R-squared 0.102915  Praobability 0.748359
Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 12/08/15 Time: 17:11

Sample (adjusted): 1998 2014

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

C 30925.62 16494 .32 1.874925 0.0804
RESID*2(-1) 0.077603 0.256744 0.302259 0.7666
R-squared 0.006054 Mean dependent var 33816.13
Adjusted R-squared -0.060209 S.D. dependent var 53814.75
S E. of regression 5541114  Akaike info criterion 24 79308
Sum squared resid 4 61E+10 Schwarz criterion 24 89111
Log likelihoad -208.7412  F-statistic 0.091361
Durbin-Watson stat 1.629747  Prob(F-statistic) 0.766605
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Series: Residuals
Sample 1997 2014
4 Observations 18
Mean -2.61e-13
34 Median -34 13977
Maximum 312.7499
Minimum -342 5585
24 Std. Dev. 1957917
Skewness 0.054541
Kurtosis 2.238886
1
Jarque-Bera 0.443395
0 Probability 0.801158
-400 -200 0 200 400
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Ramsey RESET Test:

F-statistic 0.856650 Probability 0.385475
Log likelihood ratio 2.078103  Probability 0.149426

Test Equation:

Dependent Variable: D(FDI)

Method: Least Squares

Date: 12/08/15 Time: 17:14

Sample (adjusted): 1997 2014

Included observations: 18 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C 555.1902 173.1792 3.205872 0.0149
D(ENP) -981.6369 197.8662 -4.961114 0.0016
D(GDP) -200.5169 46.94057 -4.271718 0.0037
D(GGFC) -1295.515 267.8902 -4.835991 0.0019
D(INF) 506. 7770 100.5755 5.038774 0.0015
D(FD) -205.4936 49 90062 -4.118057 0.0045
D{NTP) -1876.984 449.6441 -4 174377 0.0042
D(TOR) 452 8399 127 .5491 3.550317 0.0093
D(SE) 89.10959 35.86072 2 484880 0.0419
D(UNE) 390.1551 70.43108 5.5639530 0.0009
FITTED*2 8.75E-05 9. 46E-05 0.925554 0.3855
R-squared 0.955057 Mean dependent var 39.38333
Adjusted R-squared 0.890853 S.D. dependent var 871.7533
S E. of regression 288.0050 Akaike info criterion 14 44159
Sum sguared resid 580628.2 Schwarz criterion 14 98571
Log likelihood -118.9743  F-statistic 14 87528
Durbin-Watson stat 1.753772  Prob(F-statistic) 0.000840
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Date: 12/08/15 Time: 17:18 i

Sample: 1997 2014
Included observations: 18

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

1 0.016 0.016 0.0051 0.943

O 0 2 -0.064 -0.064 0.0967 0.953
1 1 3 0320 0324 25576 0.465
I 4 0043 0024 26056 0.626
[ O 5 -0.187 -0.164 3.5743 0.612
M i 6 0.152 0.073 4.2677 0.641

7 0032 -0.014 43005 0.745
8 -0.053 0.069 4.4020 0.819
9 0.000 -0.064 4.4020 0.883
10 0.000 -0.048 4.4020 0.927
11 0.000 0.044 4.4020 0.957

|
|
|
|
|
|
|
|
|
|
|
I 12 0.000 0.004 4.4020 0.975
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D(FDI) | D(ENP) | D(GDP) [D(GGFC)| D(INF) | D(FD) | D(NTP) | D(TOR) | D(SE) | D(UNE) |
D(FDI) | 1.000... -0.342.. 0.057.. -0.163.. 0.723.. -0.169.. -0.169.. 0.253.. 0.108._. -0.268..
D(ENP) |-0.342.. 1.000.. 0.166.. -0.353.. -0.349  -0.157.. 0202 0.185.. 0245 0.175..
D(GDP) | 0.057... 0.166.. 1.000.. -0.382.. 0.202.. -0.103..  0.091._. 0.140.. 0.106.. 0.051...
D(GGFC) |-0.163.. -0.353.. -0.382.. 1.000.. -0.160._. 0.103.. -0.597._. -0585.. -0.141._. 0.522..
D(NF) | 0.723.. -0.349.. 0202.. -0.160.. 1.000.. -0.247.. -0.091.. 0.165.. -0.143._. -0.542_
D(FD) |-0.169.. -0.157... -0.103... 0.103.. -0.247.. 1.000.. -0.135.. -0.041._. 0.038.. 0.346..
D(NTP) |-0.169.. 0.202.. 0.091.. -0.597.. -0.091.. -0.135.. 1.000.. 0.698._. -0.065.. -0.348..
D(TOR) | 0.253.. 0.185.. 0.140.. -0585.. 0.165.. -0.041.. | 0.698._. 1.000.. -0.060.. -0.465..
D(SE) 0.108.. 0245 0106.. -0.141.. -0.143._. 0.038.. -0.065_. -0.060.. 1.000.. 0.109..
D(UNE) |-0.268.. 0175.. 0.051.. 0522 -0542._. 0.346.. -0.348._. -0.465._. 0.109.. 1.000..
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ARCH Test:
F-statistic 0.244959  Probability 0.627818
Obs*R-squared 0.273159  Probability 0.601220

Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 12/08/15 Time: 17:19

Sample (adjusted): 1998 2014

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

C 41850.03 14467 .29 2.892734 0.0112
RESID"2(-1) -0.128497 0259626 -0.494933 06278
R-squared 0.016068 Mean dependent var 36970.28
Adjusted R-squared -0.049527 S.D. dependent var 42610.87
S E. of regression 43653.32  Akaike info criterion 24 31608
Sum squared resid 2 86E+10 Schwarz criterion 24 41410
Log likelihood -204 6867  F-statistic 0244959
Durbin-Watson stat 2026403  Prob(F-statistic) 0627818
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D(FDI) = 128.1488 - 373.6530*D(INF)

t-test L=\ o) ((24-4) =3 Jyod 3 Probissall gy o Lamdi
N3, INF ol Joms 3 LI ALl ol N5 0503 Rgins gy 28 Job
L0.05 1 VAl e B 1o Adal dugiall g5 Y
3oad) ool Jolas HLIS 156

Goleis (24-4) 3, Jpod) 3o sl i ladl ool Jrlas k)
A 5o %2552 6l e syl Jiodl il 3l QUL (R°= 0.2552
szl ol s5n %7448 31y 2L oV LN

S Student,Lis o Lde Joanil £l W S doasll Jolas i
sl 3alall A) Rl dane )
Fisher L=tk

oyl Wslall a SNt LIS #1) aow Uy £ 21 2L 3
S L) Sl o i Rk 2 LI Wslall olos it i s
i) L oL et ol 5 R (g 3o e gl w035

a8 \oay idyodlF il - R 23 10l g LISV s <12,
Aoppll ol A0 o Lady 302 Busine (g 5 1,16 )08 &0 i s
2o Lilas] dgae g2 5'4845&..‘.7“,}“;\':&%3&\( ..... -4 VBJJJ.G,-\L;
Prob(F-statistic] LY iusall (g5ue ied 5¥ GU3y %05 il (g5 s
:0.05 2 32l 5 $10.0324 5,080

343




2014-1996 550l Jhs- 2yl 393 (3 73U oo LM ol Bl 2yl W il

Nay el g3l ¥ a0kl oLl 5 bl 2,30 g padl 23 b5 S0
Slsag gt il Sl S Al oS Lo say KOS sy 18 g5
RUTRET- TN GES I |
i\ ,;LL\ ;AU

P VL ot i o8 1) L ST Al M aiia (3 psn
Akl ST e Sl Y bas Y LY o) sm ssliZel & 00 0 jaal
| Sl asdal w331 )\ Y,

Jramll Oyl sl @»&\ S Slsas 7iss poad 7L plasinl
3l sl o Bl acldl il IS i EViEWSES , )b oo e
(12-4) 3, €
AL Bl el sl 1 (12-4) 3, s

® Series: Residuals
Sample 1997 2014

51 Observations 18

4 Mean 1.26e-14
Median 4579550

3] Maximum 1780604
Minimum -1677.059
Std. Dev. 092 0792

2 Skewness -0.057396
Kurtosis 2401215

14
Jarque-Bera 0278790

Probability 0.869884

04
-2000 -1000 0 1000 2000
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Ramsey RESET Test:

F-statistic 0.833143  Probability 0.375803
Log likelihood ratio 0.972993  Probability 0.323935

Test Equation:

Dependent Variable: D(FDI)

Method: Least Sgquares

Date: 12/08/15 Time: 17:20

Sample (adjusted): 1997 2014

Included observations: 18 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C 386 2139 373.0426 1.035308 0.3169
D(INF) -467 5266 1905303 -2 453818 0.0268
FITTEDA2 -0.000772 0000846 -0912767 0.3758
R-squared 0294466 Mean dependent var 181 1111
Adjusted R-squared 0200394 5.D. dependent var 1149.607
5 E. of regression 1027986  Akaike info criterion 16.85960
Sum squared resid 15851332  Schwarz criterion 17.00800
Log likelihood -148 7364  F-statistic 3.130242
Durbin-Watson stat 2969516  Prob(F-statistic) 0.073095
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ARCH Test:
F-statistic 0.057497  Probability 0.813742
Obs*R-squared 0.064915  Probability 0.798890

Test Equation:

Dependent Variable: RESID2

Method: Least Squares

Date: 12/08/15 Time: 17:23

Sample (adjusted): 1998 2014

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

C 9245765 3786009 2 442088 0.0275
RESIDM2(-1) 0061283 0255575 0239786 08137
R-squared 0.003819 Mean dependent var 9841719
Adjusted R-squared -0.062594 5.D. dependent var 1142358
5. E. of regression 1177567,  Akaike info criterion 30.90593
Sum squared resid 2 08E+13 Schwarz criterion 31.00396
Log likelihood -260. 7004  F-statistic 0.057497
Durbin-Watson stat 2025637  Prob(F-statistic) 0.813742
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Sl
LF IMP  EXPO  GDS GDI Ll
8,1852 11,240 13,970 14,784 11,409 1996
8,4051 10,280 14,890 15,424 10,798 1997
8,6459 10,850 10,880 13,112 11,801 1998
8,8856 11,520 13,040 15,380 11,572 1999
9,1211 11,700 22,560 24,571 11,049 2000
9,3724 12,053 20,085 22,726 11,396 2001
9,6184 14,547 20,152 23,004 12,882 2002
9,8581 16,203 25,957 30,344 15,709 2003
10,114 21,884 34,175 40,673 19,611 2004
10,362 24,843 48,715 56,541 21,941 2005
10,603 25,651 57,122 66,778 25,222 2006
10,86 33,569 63,532 76,489 33,790 2007
11,082 49,096 82,034 96,804 47,355 2008
11,342 49,331 48,534 63,523 49,719 2009
11,642 50,655 61,975 78,109 56,190 2010
11,929 57,212 77,581 95,468 60,765 2011
12,206 59,483 77,123 98,161 62,889 2012
12,431 63,642 69,659 96,333 69,349 2013
12,658 67,763 63,810 111,765 69,465 2014
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Variables ADF Prob Critical values Level Deécision
LF -2.2461 0.4374 -4.6162 1% Yes
Algéria EXP 0.2697 0.7524 -2.6997 1% Yes
IMP 3.4413 0.9993 -2.9697 1% Yes
GDI 3.7760 0.9997 -2.9697 1% Yes
GDS 1.4401 0.9566 -2.6797 1% Yes
LF -2.7057 0.2462 -4.6162 1% Yes
Tunisia EXPO -2.0074 0.5586 -4.5715 1% Yes
IMP -2.6855 0.2526 -4.5715 1% Yes
GDI -2.6603 0.2615 -4.5715 1% Yes
GDS -2.7597 0.2299 -4.6687 1% Yes
LF -3.2612 0.1104 -4.7283 1% Yes
Morocco EXP -2.8389 0.2027 -4.5715 1% Yes
IMP -2.5658 0.2962 -4.5715 1% Yes
GDiI -2.0960 0.5135 -4.5715 1% Yes
GDS -2.9389 0.1773 -4.6678 1% Yes
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Variables ADF Prob Critical Level Décision
values
D(LF) -4.7050 0.0117 -3.7911 5% No
Algéria D(EXPO) -4.6900 0.0088 -4.6162 1% No
D(IMP) -3.4363 0.0241 -3.0521 5% No
D(GDI) -1.7898 0.0705 -1.6061 10% No
D(GDS) -4.9705 0.0053 -4.6162 1% No
D(LF) -1.7251 0.0752 -1.6061 10% No
Tunisia D(EXPO) -4.7191 0.0019 -3.8867 1% No
D(IMP) -5.0541 0.0046 -4.6162 1% No
D(GDI) -4.9108 0.0059 -4.6162 1% No
D(GDS) -2.7107 0.0099 -2.7080 1% No
D(LF) -3.3068 0.0348 -3.0988 5% No
Morocco D(EXPO) -4.9646 0.0012 -3.8867 1% No
D(IMP) -4.1520 0.0064 -3.9203 1% No
D(GDI) -4.0986 0.0066 -3.8867 1% No
D(GDS) -3.5370 0.019 -3.0521 5% No
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Dependent Variable: D(GDP)

Method: Least Sgquares

Date: 07/09/15 Time: 17:59

Sample (adjusted): 1998 2014

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C 16.45305 3. 464289 4 749330 0.0010
D(FDI) 12.08943 4 469292 2 705000 0.0242
D(FDI(-1)) -4 616602 4 257484  -1.084350 0.3064
D(INF) 1.071282 0798922 1.340910 02128
D(GDI) 0515726 0627191 0822278 04322
D(GGFC) 4 469743 1.526701 2927713 0.0168
D(FD) -2 088364 0425931 -4 903062 0.0008
D(SE) -2 172067 0455834 -4 765037 0.0010
R-squared 0.890981 Mean dependent var 9.757959
Adjusted R-squared 08061868 5.D. dependent var 16.22143
S E. of regression 7141333  Akaike info criterion 7.074864
Sum squared resid 458 9877  Schwarz criterion 7.466964
Log likelihood -52 13634  F-statistic 10.50776
Durbin-Watson stat 2302574  Prob(F-statistic) 0.001071
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Dependent Variable: D(GDI)

Method: Least Squares

Date: 07/09/15 Time: 18:05

Sample (adjusted): 1998 2014

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C -0.760648 1321273  -0.575693 0.5807
D(FDI) 1.804178 1.623982 1.110959 02989
D(FDI(-1)) 4 109262 1.892328 2171538 0.0617
D(GDP) 0766532 0.195297 3924964 0.0044
D(GDS) -0.315649 0. 167066 -1.889366 0.0955
D(INF) 0122519 0.300015 0408375 06937
D(GGFC) -1.326660 0702402 -1.888747 0.0956
D(EXPQO) -0.555904 0221419 -2510649 0.0363
D(FD) -0.061415 0187885 -0.326875 07522
R-squared 0.772995 Mean dependent var 3451012
Adjusted R-squared 0545989 5.D. dependent var 3.646052
5 E. of regression 2456721  Akaike info criterion 4 940584
Sum squared resid 4828384  Schwarz criterion 5.381697
Log likelihood -32.99497  F-statistic 3405184
Durbin-Watson stat 2.036910  Prob(F-statistic) 0.051264
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Dependent Variable: D(LF)
Method: Least Squares

Date: 07/09/15 Time: 18:07
Sample (adjusted): 1998 2014

V1 5 7ai o s

3\ A BRI e 5l sV s

.(19-5) ) Jyod

:(19-5) p:’) Jeoer
2014-1996 ; 24

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C 0.251058 0.005249 47 82809 0.0000
D(FDI) -0.017598 0.007933 -2.218194 0.0508
D(FDI(-1)) 0.002070 0.008831 0.234438 0.8194
D(GDP) 0.000824 0.000322 2 561029 0.0283
D(GDI) 0.002230 0.001868 1.193764 0.2601
D(GGFC) 0.007323 0.002334 3137762 0.0106
D(IMP) -0.004920 0.001853 -2.655140 0.0241
R-squared 0.712385 Mean dependent var 0.250199
Adjusted R-squared 0.539815 S.D. dependent var 0.021388
5. E. of regression 0.014502  Akaike info criterion -5.335157
Sum squared resid 0.002105  Schwarz criterion -4 992069
Log likelihood 52.34883  F-statistic 4128110
Durbin-Watson stat 1.993719  Prob(F-statistic) 0.023961
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Dependent Variable: D(EXPO)

Method: Least Squares

Date: 07/09/15 Time: 18:19

Sample (adjusted): 1998 2014

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C 0.132038 2631793 0.050170 0.9612
D(FDI) 5.606195 2.742384 2.044278 0.0752
D(FDI{-1)) 3.981343 2276700 1.748734 0.1185
D(GDP) 0.661896 0.135780 4 874788 0.0012
D(INF) 0.450109 0473233 0951137 0.3694
D(GDI) -0.663963 0.365890  -1.814651 0.1071
D(OER) 0.301472 0.382672 0.787808 0.4535
D(FD) -0.672377 0.285980 -2.351136 0.0466
D(SE) -0.464995 0281114 -1.654114 0.1367
R-sguared 0952208 Mean dependent var 2877645
Adjusted R-squared 0904417 5.D. dependent var 1219658
5.E. of regression 3.770760 Akaike info criterion 5.797482
Sum squared resid 113.7490 Schwarz criterion 6.238595
Log likelihood -40.27859  F-statistic 19.92418
Durbin-Watson stat 1.906624  Prob(F-statistic) 0.000162
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Dependent Variable: D(IMP)
Method: Least Squares
Date: 07/09/15 Time: 18:21
Sample (adjusted): 1998 2014
Included observations: 17 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob.
C 0.411695 1.570666 0262115 0.7991
D(FDI) 0.398789 1.570570 0253914 0.8053
D(FDI(-1)) 0.211586 1.548632 0.136628 0.8943
D(GDP) 0.056643 0.075108 0.754153 0.4700
D{INF) 0.013551 0.297357 0.045496 0.9647
D(GDI) 0697112 0.239558 2909991 0.0173
D(OER) -0.088396 0.259023 -0.341266 0.7407
D(FD) 0.042053 0.168014 0.250292 0.8080
R-squared 0.758418 Mean dependent var 3.381361

Adjusted R-squared 0.570522 S.D. dependent var 3.914942
S.E. of regression 2.565642  Akaike info criterion 5.027482

Sum squared resid 59 24265 Schwarz criterion 5.419582
Log likelihood -34 73360 F-statistic 4 036356
Durbin-Watson stat 2188581 Prob(F-statistic) 0.028079
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Dependent Variable: D(GDP)

Method: Least Squares

Date: 08/09/15 Time: 18:29

Sample (adjusted): 1998 2014

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C 0.057393 0670348 0.085617 09336
D(FDI) 4 447747 1.431580 3.106880 00126
D(FDI(-1)) -0.415130 0512681 -0.809724 0.4390
D(INF) -0.250657 0522303 -0479908 06427
D(GDI) 4 861409 1.190791 4 082505 0.0027
D(GGFC) 2977532 1.317118 2 260643 0.0501
D(FD) -0.186679 0217003 -0.860261 04120
D(SE) 0013711 0.181060 0075726 09413
R-squared 0.723389 Mean dependent var 1.635685
Adjusted R-squared 0508247 5.D. dependent var 2.028346
5_E. of regression 1.422380 Akaike info criterion 3.847728
Sum squared resid 18.20848 Schwarz criterion 4 239828
Log likelihood -24 70568  F-statistic 3362382
Durbin-Watson stat 1.966870 Prob(F-statistic) 0.047230
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Dependent Varable: D(GDI)
Method: Least Squares
Date: 08/09/15 Time: 18:31
Sample (adjusted): 1998 2014
Included observations: 17 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob.
C 0.106322 0.094202 1.126656 0.2917
D(FDI) -0.999065 0.104233 -9.584882 0.0000
D(FDI(-1}) 0.085183 0.081300 1.047758 0.3254
D(GDP) 0.059503 0.064095 0.928357 0.3804
D(GDS) 0.417424 0.286717 1.455877 0.1835
D(INF) 0.117655 0.075455 1.559284 0.1575
D(FD) 0.039238 0.033639 1.166444 0.2770
D(EXPO) 0.003063 0.046164 0.066353 0.9487
D(GGFC) -0.167004 0.393988 -0.423882 0.6628
R-squared 0972815 Mean dependent var 0.236101
Adjusted R-squared 0945630 S.D. dependent var 0.950718
S_E. of regression 0.221683  Akaike info criterion 0.129912
Sum squared resid 0.393145  Schwarz criterion 0.571025
Log likelihood 7.895751  F-statistic 35.78494
Durbin-Watson stat 1.087613  Prob(F-statistic) 0.000018
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Dependent Variable: D(LF)

Method: Least Squares

Date: 08/09/15 Time: 18:33

Sample (adjusted): 1998 2014

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C 0.045031 0.004609 9 769867 0.0000
D(FDI) 0.029576 0.015061 1.963781 0.0811
D(FDI(-1)) 0.004818 0.003939 1.223132 0.2523
D(GDP) -0.003520 0.002477  -1.421344 0.1889
D(INF) 0.005425 0.003690 1.470060 0.1756
D(GDI) 0.030460 0.014899 2.044378 0.0713
D(GGFC) 0.021689 0.012249 1.770609 0.1104
D(FD) 0.004732 0.001678 2.820558 0.0200
R-squared 0.734005 Mean dependent var 0.057585
Adjusted R-squared 0527120 S.D. dependent var 0.015372
S_E. of regression 0.010571  Akaike info criterion -5 956222
Sum squared resid 0.001006  Schwarz criterion -5.564122
Log likelihood 5862789  F-statistic 3.547885
Durbin-Watson stat 1.342341  Prob(F-statistic) 0.040703
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Dependent Variable: D(EXPQ)

Method: Least Squares

Date: 08/09/15 Time: 18:34

Sample (adjusted): 1998 2014

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C -2 304629 1.041288 -2.213249 0.0542
D(FDI) -0.302476 1.035449 -0.292121 0.7768
D(FDI(-1)) -0.372454 0.489830 -0.760374 0.4665
D(GDP) 1.269529 0.485350 2 615700 0.0280
D(INF) 0.287812 0.448433 0.641817 0.5370
D(GDI) 0.004919 0.987499 0.004981 0.9961
D(OER) 13.34975 9431325 1.415469 0.1906
D(SE) 0327283 0.164309 1.991869 0.0776
R-squared 0.813031 Mean dependent var 0.798715
Adjusted R-squared 0667611 S.D. dependent var 2.231005
5_E. of regression 1.286245  Akaike info criterion 3.646519
Sum squared resid 1488983 Schwarz criterion 4 038619
Log likelihood -22 99541  F-statistic 5590918
Durbin-Watson stat 1.945205 Prob(F-statistic) 0.010130
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Dependent Variable: D{IMP)

Method: Least Squares

Date: 08/09/15 Time: 18:36
Sample (adjusted): 1998 2014
Included observations: 17 after adjustments

LM 1 gk o i 1(26-5) (3, dyoer

2014-1996 354l a5

Variable Coefficient  Std. Error t-Statistic Prob.
C -1.875370 1321428 1419199 0.1895
D(FDI) -0.236507 1.257774  -0.188036 0.8550
D(FDI(-1)) -0.467372 0624061 -0748919 0.4730
D(GDP) 1.434183 0.619584 2.314751 0.0459
D(INF) 0.187309 0545885 0.343129 0.7394
D(GDI) -0.228294 1.248887 -0.182798 0.8590
D(OER) 15.05685 11.98639 1.256162 0.2407
D(FD) 0.126892 0241374 0.525706 06118
R-squared 0.726767 Mean dependent var 1.078513
Adjusted R-squared 0.514253 5.D. dependent var 2351135
S.E. of regression 1.638637  Akaike info criterion 4130795
Sum squared resid 24 16619  Schwarz criterion 4 522895
Log likelihood 27 11176  F-statistic 3419848
Durbin-Watson stat 2057758  Prob(F-statistic) 0.045081
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Dependent Variable: D(GDP)

Method: Least Squares

Date: 08/09/15 Time: 18:41

Sample (adjusted): 1998 2014

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C 0.753772 1.059779 0.711254 0.4949
D(FDI) 2.112497 0.751756 2.810083 0.0204
D(FDI(-1)) -0.483353 0.794071 -0.608702 0.5578
D(INF) -0.370653 0.509951 -0.726840 0.4858
D(GDI) 2.250076 0.335633 6.703987 0.0001
D(GGFC) -1.000653 0.984848 -1.016047 0.3361
D(FD) -0.404587 0.155227 -2.606429 0.0284
D(SE) 0.758429 0.487419 1.556008 0.1541
R-squared 0897910 Mean dependent var 4 102436

Adjusted R-squared 0818506 S.D. dependent var 4 728028
S.E. of regression 2.014239  Akaike info criterion 4 543548

Sum squared resid 36.51442  Schwarz criterion 4 935648
Log likelihood -30.62015  F-statistic 11.30818
Durbin-Watson stat 2943710  Prob(F-statistic) 0.000809
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Dependent Variable: D(GDI)

Method: Least Squares

Date: 09/09/15 Time: 18:43

Sample (adjusted): 1998 2014

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C -0.464642 0.339267  -1.369547 0.2080
D(FDI) -1.023252 0283806 -3.605461 0.0069
D(FDI{-1)) 0.165587 0.307427 0.538622 0.6048
D(GDP) 0.294206 0.091061 3.230860 0.0120
D(GDS) 0.030883 0.334051 0.092450 0.9286
D(INF) 0.009651 0.232507 0.041509 0.9679
D(GGFC) 0.120270 0.560093 0.214732 0.8353
D(EXPO) 0176118 0.109570 1.607351 0.1466
D(FD) 0.103261 0.067766 1523793 0.1661
R-squared 0933381 Mean dependent var 1.256924
Adjusted R-squared 0.866762 S.D. dependent var 2174831
S.E. of regression 0.793852  Akaike info criterion 2681212
Sum squared resid 5.041608 Schwarz criterion 3.122325
Log likelihood -13.79030 F-statistic 14 01074
Durbin-Watson stat 1.625129  Prob(F-statistic) 0.000585
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Dependent Variable: D(LF)
Method: Least Squares

Date: 09/09/15 Time: 18:45
Sample (adjusted): 1998 2014

Included observations: 17 after adjustments

2014-1996 ;5

Variable Coefficient  Sid. Error t-Statistic Prob.
C 0.143991 0.072958 1.973632 0.0767
D(FDI) -0.005345 0.079589 -0.067164 0.9478
D(FDI(-1)) -0.029066 0056845 -0511316 0.6202
D(GDP) 0.002606 0.022809 0114277 09113
D(GDI) 0.034503 0.060322 0.571978 0.5800
D(GGFC) 0061233 0.063043 0.971281 0.3543
D(FD) -0.010866 0015026 -0.723144 0.4862
R-sguared 0.236588 Mean dependent var 0.163077
Adjusted R-squared -0.221460 S.D. dependent var 0.144487
5.E. of regression 0.159687 Akaike info criterion -0.538300
Sum squared resid 0.255000 Schwarz criterion -0.195212
Log likelihood 1157555  F-statistic 0516513
Durbin-Watson stat 1.194956  Prob(F-statistic) 0.783734
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Dependent Variable: D(EXPQO)

Method: Least Squares

Date: 09/09/15 Time: 18:46

Sample (adjusted): 1998 2014

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C 0.734789 0.897243 0.818941 0.4319
D(FDI) 2.202807 0.899100 2.450012 0.0343
D(FDI{(-1)) -0.471937 0.807878 -0.584168 0.5720
D(GDP) -0.362633 0.293186 -1.236871 0.2444
D(INF) 0.760496 0.450431 1.688372 0.1222
D(GDI) 1.699403 0.607103 2.799198 0.0188
D(OER) -0.687331 1.696052 -0.405254 0.6938
R-squared 0.702559 Mean dependent var 1.624904

Adjusted R-squared 0.524095 S.D. dependent var 3.016016
S.E. of regression 2.080625  Akaike info criterion 4.596115

Sum squared resid 43 29000 Schwarz criterion 4939203
Log likelihood -32.06698  F-statistic 3.936691
Durbin-Watson stat 1.960505 Prob(F-statistic) 0.027743
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Dependent Variable: D({IMP)

Method: Least Squares

Date: 09/09/15 Time: 18:48

Sample (adjusted): 1998 2014

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C 0.270687 1.331273 0.203330 0.8434
D(FDI) 3.272599 1.300788 2 515859 0.0330
D(FDI{(-1)) -0.581259 0975383 -0.595929 0.5659
D(GDP) -0.446010 0428687 -1.040409 0.3253
D(INF) 0.834716 0.553873 1.507052 0.1661
D{GDI) 2860118 0.968231 2 953964 0.0161
D(OER) 0.003485 2.050391 0.001700 0.9987
D(FD) -0.015466 0239214  -0.064655 0.9499
R-squared 0.826011 Mean dependent var 2313352
Adjusted R-squared 0.690687 S.D. dependent var 4.499540
S_E. of regression 2502460 Akaike info criterion 4977613
Sum squared resid 56.36075  Schwarz criterion 5.3609714
Log likelihood -34 30971  F-statistic 6.103936
Durbin-Watson stat 1.527499  Prob(F-statistic) 0.007558
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Résumé

L'investissement direct étranger a enregistré woissance énorme au cours des trois
dernieres décennies. En vertu de la mondialisatioissante de I'économie mondiales
domiciliation des entreprises en dehors des froggide leurs pays d'origine est devenue une
nécessité et non une opportunite.

L'importance des causes et des conséquencesngedtissement direct étranger ont
conduits a I'élaboration de nombreuses théories tgquient d’expliquer pourquoi les
entreprises qui se livrent a I'investissement dikgtcanger choisissent un pays plutét qu’'un
autre pour implanter leur activité et pourquoidtisissent un mode d’entrée particulier. La
présentation des déterminants de l'investissemett @tranger a travers plusieurs approches
théoriques, ainsi l'objectif de ce travail est dmiifier les outils théoriques et
méthodologiques utiles pour I'étude de la politiqliattraction des investissements directs
étrangers. La structure de cet étude suit I'apgrqmioposé par Agarwal en 1980. Cet
approche met en évidence les différents facteuraaus aide a analyser les déterminants de

l'investissement étranger direct.

L’investissement direct étranger influe sur le dégpement économique du pays
d’accuell par le transfert de nouvelles technoleget le savoir-faire, la formation des
ressources humaines, lintégration dans les marchémdiaux, l'augmentation de la
concurrence, le développement des entreprisesue$ l&organisation ainsi que d'autres
compétences (gestion, marketing, comptabilité)..€te processus donne lieu a des codts et
des avantages pour les pays d'accueil et d'origiesiste un désaccord fondamental sur ce
qui constitue le colt et 'avantage de l'investisset étranger direct du point de vue des deux
pays. Ces divergences ont émergées de [|'‘écart tampoentre les partisans de la
mondialisation (pro-mondialisation) et ceux quitsoontre (anti- mondialisation).

Cette étude vise a analyser les déterminantsriedsiissement direct étranger et son
impact sur le développement économique en Algdnimisie et le Maroc pour la période
1996-2014. Plus précisément nous analysons legndéaents de l'investissement direct
étranger dans ces pays et nous testons l'impadindestissement direct étranger sur la
croissance économique, l'investissement local,dpufation active et le commerce. A cet
effet, nous avons recours a une Méthode de régreisgaire ou nous employons un grand
ensemble de variables de contréle, comme l'inflatie taux de chémage, le développement
financier, le taux de change et le niveau de I'é@tina.

Nos résultats montrent que les entrées d’investieae direct étranger en Algeérie,
Tunisie et Maroc sont affectées par une variétiadeurs, et ces derniers varient d'un pays a
lautre. En ce qui concerne l'impact de l'investiment direct étranger sur ces pays, les
résultats soutiennent l'idée que linvestissemeineatl étranger affecte positivement le
développement économique grace a sa contributlarceoissance économique. Les résultats
confirment que l'investissement étranger direchampact positif sur les taux de croissance
economique dans les trois pays, les effets vatiartre positif et négatif pour le reste des
variables approuvés dans cet étude et leur l'inflaeest insignifiante. On constate un effet
complémentaire sur l'investissement local en Atgélors que cet effet est de substitution en
Tunisie et au Maroc. L'investissement étrangerctliaeréduit la taille de la population active
en Algérie et il 'a augmentée en Tunisie, il alégent un effet positif sur I'exportation en
Algérie et au Maroc et un impact positif sur leportations du Maroc.

Mots Clés: Investissement direct étranger, déterminants, Idppement économique,
croissance économique, pays hoéte, avantages deitdatioin.
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Abstract

Foreign Direct Investment has registered an enosmgrowth over the past three
decades, with the increased globalization of thddweconomy, looking outside a company’s
country borders has almost become a necessityr ridiitne an opportunity. The importance of
and the growing interest in the causes and consegaef Foreign Direct Investment has led
to the development of a number of theories thatamxplain why companies indulge Foreign
Direct Investment, why they choose one country iefgrence to another to locate their
foreign business activity, and why they choose iiqudar entry mode. As the aim of this
work is to identify theoretical and methodologitabls useful for the study of foreign direct
investment policy attraction, the structure of tsigdy will follow the approach of Agarwal
(1980), Following this methodological path will pelto us to offer analysis of the
determinants of foreign direct investment.

Foreign Direct Investment influences the host coumteconomic development
through the transfer of new technologies and knowshformation of human resources,
integration in global markets, increase of competjtfirms’ development and reorganization
and other skills (managerial, marketing, account@mgl so on). This process gives rise to
costs and benefits for the countries involved: ithvesting country and the host country.
There is even a fundamental disagreement on whadtibates the costs and benefits of
Foreign Direct Investment from the perspectiveshef two countries. This disagreement is
indicated by the big gap between those holding ghobalization, and those with anti-
globalization.

This study contributes to the literature which istgates the determinants and
impacts of foreign direct investment on Algerianunisian and Moroccan economic
development for the 1996-2014 period. More pregjsein one hand, we analyze the
determinants of inward foreign direct investmensiady countries. On the second hand, we
test the effect of the foreign direct investmentemonomic growth, Domestic investment,
Labor force and trade in Algeria, Tunisia and M@md-or this purpose, we resort to a linear
Regression approach, and we integrate a largefsmintrol variables, as the inflation, the
unemployment rate, the financial development, ttehange rate and the level of education.

Our results suggest that inward foreign direct strent to the economics of Algeria,
Tunisia and Morocco affected by a variety of fasf@nd these factors vary from one country
to another. Concerning the consequences of fordigiet investment on the study countries,
our empirical evidence supports the view that Fprddirect Investment affects economic
development positively through the economic groeltannel. Results confirmed that Foreign
Direct Investment has a positive impact on econognawth rates in the three countries, as
varied effects between positive and negative arad l#lck of impact on the rest of the
dependent variables in the study, where it hadhapbtementary effect on domestic investment
in Algeria, while this effect substitution in Turd@sand Morocco. Foreign Direct Investment
has reduced the size of the labor force in Algand increased it in Tunisia, also it has a
positive effect on export in Algeria and Moroccodaa positive impact on imports in
Morocco.

Key Words. Foreign direct investment, determinants, econodegelopment, economic
growth, host country, location advantages.
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