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Dependent Variable: GROWTHGDP

Method: Least Squares
Date: 12/14/12 Time: 14:11
Sample: 1979 2011
Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.
C 0.047845 0.027023 1.770545 0.0865
FDI 3.43E-05 2.53E-05 1.356115 0.1849
R-squared 0.056002 Mean dependent var 0.069215
Adjusted R-squared 0.025550 S.D. dependent var 0.127746
S.E. of regression 0.126104  Akaike info criterion -1.244730
Sum squared resid 0.492968  Schwarz criterion -1.154032
Log likelihood 22.53804  F-statistic 1.839047
Durbin-Watson stat 1.727729  Prob(F-statistic) 0.184859
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.154613  Probability 0.857448
Obs*R-squared 0.348166  Probability 0.840227
White Heteroskedasticity Test:
F-statistic 2.283863  Probability 0.119332
Obs*R-squared 4.360569  Probability 0.113009
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Dependent Variable: FDI
Method: Least Squares
Date: 12/14/12 Time: 14:06
Sample: 1979 2011
Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.
C 509.4677 172.6719 2.950496 0.0060
GROWTHGDP 1630.882 1202.614 1.356115 0.1849
R-squared 0.056002
Mean dependent var 622.3494
Adjusted R-squared 0.025550 S.D. dependent var 880.3800
S.E. of regression 869.0603  Akaike info criterion 16.43139
Sum squared resid 23413238  Schwarz criterion 16.52209
Log likelihood -269.1180  F-statistic 1.839047
0.267600
Durbin-Watson stat Prob(F-statistic) 0.184859
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 49.38560 Probability 0.000000
Obs*R-squared 25.51005 Probability 0.000003
White Heteroskedasticity Test:
F-statistic 2.105648 Probability 0.139404
Obs*R-squared 4.062190 Probability 0.131192
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Series: Residuals
Sample 1979 2011
Observations 33

Mean 9.65e-14

Median -352.5058
Maximum 2570.302
Minimum -905.9796
Std. Dev. 855.3734
Skewness 1.459318
Kurtosis 4.228217

Jarque-Bera 13.78706
Probability 0.001014
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Dependent Variable: BPAYM
Method: Least Squares
Date: 12/14/12 Time: 15:11
Sample: 1979 2011

Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.
C 521.3686 1496.387 0.348418 0.7299
FDI 8.471751 1.402171 6.041882 0.0000
R-squared 0.540770 Mean dependent var 5793.758
Adjusted R-squared 0.525956 S.D. dependent var 10142.31
S.E. of regression 6983.066  Akaike info criterion 20.59906
Sum squared resid 1.51E+09 Schwarz criterion 20.68975
Log likelihood -337.8844 | F-statistic 36.50433
Durbin-Watson stat 1.333995 | Prob(F-statistic) 0.000001
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 2.497310 Probability 0.099844
Obs*R-squared 4.848487  Probability 0.088545
White Heteroskedasticity Test:
F-statistic 13.66972  Probability 0.000060
Obs*R-squared 15.73440 Probability 0.000383
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Dependent Variable: FDI
Method: Least Squares
Date: 12/14/12 Time: 14:24
Sample: 1979 2011

Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.
C 252.5213 121.9860 2.070084 0.0469

BPAYM 0.063832 0.010565 6.041882 0.0000
R-squared 0.540770 Mean dependent var 622.3494
Adjusted R-squared 0.525956  S.D. dependent var 880.3800
S.E. of regression 606.1489  Akaike info criterion 15.71082
Sum squared resid 11389912  Schwarz criterion 15.80152
Log likelihood -257.2285 [ F-statistic 36.50433
Durbin-Watson stat 0.933407 | Prob(F-statistic) 0.000001
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 5.262708 Probability 0.011222
Obs*R-squared 8.787731  Probability 0.012353
White Heteroskedasticity Test:
F-statistic 0.144988  Probability 0.865635
Obs*R-squared 0.315919 Probability 0.853884

305

el Alaie - kel



il b Llaty) Lt o Sublall Luia¥) cpladiadl] 3 uld  all) Jadl
(2011-1979 ) il S35

(14) 23, Sl

14

Series: Residuals
Sample 1979 2011
Observations 33

Mean 1.65e-13

Median -181.0550
Maximum 2482.882
Minimum -555.9749
Std. Dev. 596.6027
Skewness 2.627370
Kurtosis 10.61690

Jarque-Bera 117.7404
-_ Probability 0.000000

1
0 1000 2000

zelipd) o e £ sdeaal/
bl Lo i (14) &) JSA (32) ) Jyanll 8 50)lsl) i) DDA (e

0 %54 s o ol ¢ Adangie da a5 %54.07 ) sl R® sl Jalaa o 1
¢ clegad) Ghe deay b el dagi oa bl s L) e Bl gl eyl
b A Al chaie Hil e 43 A DI (A sl g %46 o Al Ll Ll
¢ zhsalll b eV o

J8) %00.00 I g5l 2 5 dail) 3] Jiliad) JLaia¥) 0285 Lo a5 dsna Fiad o) 2
Jiti 5 gsina e zisalll ) e pali Sl g adall A (i) llasy Lae ¢ %5 (e
il 5 gl (e mleay 5 (gsine JSS z3saill ol B Jial) (ol

Juia¥) Y dilasn) Ao Al 5 ggine Dy i) o) sy DLalaall ysinad Cuidgins Hlidl 3
Lo ¢ % 5 e ial %47 LV (o5l ¢ Jalaall 13g] ALY Chidgins selasy Jiliall

O WS il dygina Jii 5 (bp =0 ) dalaall o e Gati i) pdad) Raajd iy ilesy

306



il b Llaty) Lt o Sublall Luia¥) cpladiadl] 3 uld  all) Jadl
(2011-1979 ) il S35

¢ %5 e i 1 %00.00 gl by Jaleall Alaall cin g 3o lan Jliall Jlaay!
ABDA) 5 Hlaadl) Jales 4y ginay SN Joadll (apdll Jiti 5 paal) dpiajd (s Ll L 2
¢ 0 dadl e

Qs Jaay) o) ¢ Breusch-Godfrey Serial Correlation LM Test jlial jeday 4
S s Bl sl Jed e Julaa 5 %1.23 ) gl Obs*R-squared sslasy
¢ Uy el o S b)) agay Je Ju

Juaia¥) ¥ Adlaal A 13 Obs*R-squared sebas) o culil) uilad Hlad) jelay 5
R i 5 o) Gl b Ul Laa %5 G0 iS) (51 %685.35 (M (s s il
¢ Uy edY) cplo puilsd Je ol Al )

e dall 5 anhall oyl aiy Y e Uiy ol oy (14) o) Sl I3 PIA oe 6
s 5 %00.00 J sl s 5 L Blaal)l JLaay) g Jarque —bera selas) dad el
Y e Uad¥) i ol QN Joaal) (il Jiis g poall Auah (yabyi Ulesy e % 5 (e i

b Lo it 4Ll G L DA (e

V) LB Clefadl ol dm) i) 0 Ao 35 s 5 gsine RY L1
s b3 ) Lkl

DLA) 028 Lo s 5 Gile daall e e bl ia¥) LT sl - dgal Ay giea .2
¢ (2 850 ) F digie DA o i

(s 83 ) by s Jalaaghy ol Lgina 3

=

¢ s e ) Uy el o 13 Ll 2

C(ux dse) Uy eadV Gl Guilad s

(e e ) candall gl Ay Y Uy £ UadY) )i

o)

Bhgie e (e s e U e eDIA (e Sai ) Tgpdl) o) i Laa el
Lopal) ) sl i3l (sl sl i Y s Uad¥le s UasSU 303 Tyl agas )yl oLl

307



il b Llaty) Lt o Sublall Luia¥) cpladiadl] 3 uld  all) Jadl
(2011-1979 ) sl S35

dad e S a9 0.9334 ) gsls Durbin-Watson sebas) ol aadl dua ¢ AlaY)
sl 5 Aflan) AN b 5 gpma oliie) 5 zasall Jsib ) (Kayase 3¢ R? st Jalas
O dpa) O Al g Al Al Al Ji ) ang JA) e Sllkae Ladsed
Pl LS bl sVl L) 5 cile

FDI1;-252.53 + 0.064 BPAYM s Us ... (4)

e s pblaall i) LN A Glieal alll g Al 5 AN Galileall jaE ey
dash sl LAY jaihS — Jadl Jiae Gadad (e 4001 sshaal) ) JE ¢ ualaily Gle siadll
DA (e (U3,Uy ) eUadY) agyhiind slaal b Juw ) s BPAYM s FDI o daY)
(33) o) Jsaall & dncage il 5 augall  led — Koy sl Gula

(33) ads Jgutad

(U3,U4)c¢$m&u}d\ )5}5— é—'ﬁ JL\.\A\ C':’t“

( Level ) s siwall i
sladly g <l sy o oy o e . i
& Trend ) s olad) (o geliong | oladl g el gy pl ;Ls\ ! )‘
( Intercept ( Intercept ) ale ( None ) a (Al g
* **.3,848799 * **.3,873637 * **.3,937716 4 gunall 2l
-3,557759 -2,95711 -1,951687 4l sl adll u3
0,0266 0,0058 0,0003 p Jiay)
* **.3,461533 * **.2,841531 * **.2,903293 4 guanall asll
-3,557759 -2,95711 -1,951687 EPLEN (P ud
0,061 0,00638 0,0051 p Jwiay)

el s ie ¢ daadl/

siuall g Bjinn (Us,Uy ) (Bl ) eUas¥) e JS o) Gl Jsaad) it DA e el
O A Ggunall t aill AL YY) S o) 5 ald 1(0) dpieal) Zayal (o bjisa gl

308



Ty

i A sty dpaitl] e Sudiluad Lpsin¥) claliadl] I uld bl Juaail)

(2011-1979 ) 58 pis

JalSall Ae 3gmy ny 3gd 1(1) dad (e (plelia BPAYM s FDI o s 5« %5 o
- Opsial G JaY) Al A1l A dms e Ju b s s Legiy Sliidal

b oiall Ut momaai z35ad 5 ) Ll 8 B 23l Apally AN HLaaY) Gy
oladl 5l galiic) olail ) Ay oladl apaatl Glld 5 cile ghaall Ghae 5 bl sV Hlenuy!
2 Gliayey Gl (35) a8y dsaall 5 (34) o) Jsaadl b le (5 (Ao L35 ) (Slas

b ol alaleal) (DL ladsa L 5 Uadl) sl 2354
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Dependent Variable: D(BPAYM)

Method: Least Squares

Date: 12/13/12 Time: 16:40
Sample (adjusted): 1980 2011
Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.004807 1268.850 3.79E-06 1.0000
D(FDI) 8.504891 5.123442 1.659996 0.1077
U3(-1) -0.668214 0.230524  -2.898668 0.0071
R-squared 0.226442 Mean dependent var 650.9688
Adjusted R-squared 0.173093 S.D. dependent var 7486.944
S.E. of regression 6808.210 Akaike info criterion 20.57871
Sum squared resid 1.34E+09  Schwarz criterion 20.71612
Log likelihood -326.2593  F-statistic 4.244546
Durbin-Watson stat 1.864046  Prob(F-statistic) 0.024163
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Dependent Variable: D(FDI)

Method: Least Squares

Date: 12/13/12 Time: 16:41

Sample (adjusted): 1980 2011

Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 69.27354 50.53653 1.370762 0.1810
D(BPAYM) 0.003163 0.007031 0.449942 0.6561
U4(-1) -0.269976 0.090818 -2.972729 0.0059
R-squared 0.235332 Mean dependent var 79.54086
Adjusted R-squared 0.182596 S.D. dependent var 314.0362
S.E. of regression 283.9214  Akaike info criterion 14.22433
Sum squared resid 2337730. Schwarz criterion 14.36174
Log likelihood -224.5893  F-statistic 4.462472
Durbin-Watson stat 1.883604 Prob(F-statistic) 0.020434
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Dependent Variable: MONEXT
Method: Least Squares

Date: 06/05/13 Time: 14:50
Sample: 1979 2011

Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.
C 20908.91 3284.780 6.365391 0.0000
FDI 52.04355 3.077963 16.90844 0.0000
R-squared 0.902176 Mean dependent var 53298.18
Adjusted R-squared 0.899020 S.D. dependent var 48238.24
S.E. of regression 15328.81  Akaike info criterion 22.17155
Sum squared resid 7.28E+09  Schwarz criterion 22.26225
Log likelihood -363.8305  F-statistic 285.8953
Durbin-Watson stat 1.196690 Prob(F-statistic) 0.000000
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 2.078108 Probability 0.143410
Obs*R-squared 4136633 Probability 0.126398
White Heteroskedasticity Test:
F-statistic 8.679158  Probability 0.001061
Obs*R-squared 12.09554  Probability 0.002363
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Series: Residuals
Sample 1979 2011
8- Observations 33
Mean -6.17e-12
6 Median 517.3992
Maximum 34856.12
Minimum -38517.96
4 Std. Dev. 15087.40
Skewness -0.426553
Kurtosis 4.366542
2
Jarque-Bera  3.568439
0 Probability 0.167928
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Dependent Variable: FDI
Method: Least Squares
Date: 06/05/13 Time: 14:56
Sample: 1979 2011
Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.
C -301.5756 73.19524 -4.120153 0.0003

MONEXT 0.017335 0.001025 16.90844 0.0000
R-squared 0.902176 Mean dependent var 622.3494
Adjusted R-squared 0.899020 S.D. dependent var 880.3800
S.E. of regression 279.7610  Akaike info criterion 14.16444
Sum squared resid 2426253. Schwarz criterion 14.25514
Log likelihood -231.7133  F-statistic 285.8953
Durbin-Watson stat 1.280295 Prob(F-statistic) 0.000000
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 1.953008 Probability 0.160059
Obs*R-squared 3.917173 Probability 0.141058
White Heteroskedasticity Test:
F-statistic 1.988866 Probability 0.154491
Obs*R-squared 3.863271  Probability 0.144911
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Series: Residuals

Sample 1979 2011
Observations 33

Mean 6.20e-14
Median -62.38937
Maximum 715.2081
Minimum -413.6065
Std. Dev. 275.3551
Skewness 1.125337
Kurtosis 3.913356

Jarque-Bera 8.112162
Probability 0.017317
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Dependent Variable: D(MONEXT)

Method: Least Squares

Date: 06/05/13 Time: 16:51
Sample (adjusted): 1980 2011
Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 4169.503 1663.674 2.506203 0.0181

D(FDI) 11.21252 5.700022 1.967101 0.0588

U5(-1) -0.205433 0.128332 -1.600796 0.1203
R-squared 0.134908 Mean dependent var 5285.125
Adjusted R-squared 0.075246  S.D. dependent var 9275.268
S.E. of regression 8919.481  Akaike info criterion 21.11892
Sum squared resid 2.31E+09 Schwarz criterion 21.25634
Log likelihood -334.9028 F-statistic 2.261216
Durbin-Watson stat 1.036855 Prob(F-statistic) 0.122294
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Dependent Variable: D(FDI)

Method: Least Squares

Date: 06/05/13 Time: 16:48

Sample (adjusted): 1980 2011

Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 13.59742 55.72155 0.244024 0.8089
D(MONEXT) 0.013975 0.005541 2.522110 0.0174
uU6(-1) -0.612638 0.190780 -3.211226 0.0032
R-squared 0.305440 Mean dependent var 79.54086
Adjusted R-squared 0.257539 S.D. dependent var 314.0362
S.E. of regression 270.5929  Akaike info criterion 14.12817
Sum squared resid 2123396. Schwarz criterion 14.26558
Log likelihood -223.0507  F-statistic 6.376530
Durbin-Watson stat 1.891071 Prob(F-statistic) 0.005067
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Dependent Variable: LABOR
Method: Least Squares
Date: 12/14/12 Time: 16:15
Sample: 1979 2011

Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.
C 6382.370 250.8939 25.43852 0.0000
FDI 2.132719 0.235097 9.071654 0.0000
R-squared 0.726378 Mean dependent var 7709.667
Adjusted R-squared 0.717551 S.D. dependent var 2203.041
S.E. of regression 1170.826  Akaike info criterion 17.02750
Sum squared resid 42495832  Schwarz criterion 17.11820
Log likelihood -278.9537  F-statistic 82.29490
Durbin-Watson stat 0.337610  Prob(F-statistic) 0.000000
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 22.79370  Probability 0.000001
Obs*R-squared 20.16942  Probability 0.000042
White Heteroskedasticity Test:
F-statistic 0.370414  Probability 0.693562
Obs*R-squared 0.795273  Probability 0.671906
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Series: Residuals
64 Sample 1979 2011
Observations 33
5
Mean 4.26e-13
4] Median 102.4092
Maximum 1822.255
3] Minimum -2575.983
Std. Dev. 1152.387
5 Skewness -0.360649
I Kurtosis 2.360988
14 Jarque-Bera 1.276834
0 Probability 0.528128
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Dependent Variable: FDI
Method: Least Squares
Date: 12/14/12 Time: 16:10
Sample: 1979 2011
Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.
C -2003.468 300.6940  -6.662813 0.0000

LABOR 0.340588 0.037544 9.071654 0.0000
R-squared 0.726378 Mean dependent var 622.3494
Adjusted R-squared 0.717551  S.D. dependent var 880.3800
S.E. of regression 467.8859  Akaike info criterion 15.19302
Sum squared resid 6786434. Schwarz criterion 15.28372
Log likelihood -248.6848  F-statistic 82.29490
Durbin-Watson stat 0.449747  Prob(F-statistic) 0.000000
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 18.35810 Probability 0.000007
Obs*R-squared 18.43738  Probability 0.000099
White Heteroskedasticity Test:
F-statistic 3.344441  Probability 0.048843
Obs*R-squared 6.016349  Probability 0.049382
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Series: Residuals
Sample 1979 2011
Observations 33

Mean -2.76e-14
Median -52.35406
Maximum 1048.316
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Probability 0.409335
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Resumé :

La forte compétition entre les différents pays du monde , pour attirer les
investissements directs étrangers (IDE) vers leur pays , était le facteur principal
et suffisant qui nous a pousse a mieux comprendre et connaitre 1’impact de ce
type d’investissement sur le développement économique des pays arabes et
essayer de I’estimé sur 1’économie de 1’ Algérie en particulier .

Dans le but de réaliser les objectifs de cette étude , nous avons procedé a la
classification des pays arabes en fonction des différentes périodes de
développement économique , puis 1’analyse des flux réels des investissements
direct étrangers (IDE) , nous avons réalisés combien méme la contribution dans
le développement des pays arabes en se basant a travers certains indices
mondiaux : I’indice de participation de I’investissement dans les économies des
états ; I’indice de taux des IDE par rapport au PIB , qui sont agrées et publiés
par 1’organisation CNUCED.

Pour le cas de I’ Algérie 1’évaluation du climat d’investissement , selon les
principes suivants :(les reformes , politiques de développement économique et
lois relatives a I’investissement etc...) , Ce qui nous a permis de constater
combien le développement des projets étrangers directs et mesurer I’impact du
developpement économique , puis nous avons congu un modele économétrique
relatif aux périodes allant de 1979 a 2011 et ce afin de pouvoir clarifier
I’inexistence d’une relation de causalité entre le variable des IDE et quelques
indices de développement économiques( croissance économique , balance des
paiements , devises et main d’ceuvre ) et ce a travers I’utilisation de tests de
causalité et les modéles de correction des erreurs ( ECM) , les résultats
enregistrés se resume comme suit :

1. Le pouvoir attractif inégal des IDE dans les pays du monde arabe, a
permis de classer ces pays en fonction de I’importance des IDE et leur
contribution au développement de I’économie de chaque pays .

2. L’amélioration importante dans le climat d’investissement en Algérie a
permis d’augmenter le nombre de projets des IDE , par suite aux facilités
et garanties mises en place par les pouvoirs publics, ce qui a incité les
étrangers a venir investir en Algérie.

3. L’inexistence de relation de causalité a long terme entre les IDE et la
croissance économique |, ce qui a entrainé un impact négatif sur le
développement économique du pays.
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4. Larelation entre les IDE et la balance de paiements est une relation
réciprogue exponentielle et importante statistiguement.

5. Larelation entre les IDE et la devise étrangére est inversée, c’est’ a dire
que les IDE n’impliquent pas la production de la devise étrangére qui
attire les IDE.

6. Aussi, la relation de causalité a long terme entre les IDE et la main
d’ceuvre et totalement inexistante.

Mots clés :

Investissement Direct Etrangers , Développement Economique , Pays
Arabes , Algérie , Impact , Modeles Econométriques , Test de Causalité ,
Model de Correction des Erreurs (ECM) .



Abstract:

Strong competition between the different countries of the world, to attract
foreign direct investment, was an important factor which allows and encouraged
us to know more and studied the effects of the FDI in the economic development
of Arabian countries and specially its influence in Algerian economics. In order
to achieve this goal, classification of Arabian economic was being done
according to the different steps of the development and analyzed the FDI
flowing and its relationship at the growth of the Arabian economic development
based on a number of criteria such as: parameter of the contribution of the FDI
in the state’s economy, and the index of the rate of the FDI compared to the
global local production which are identify by UNCTAD.

For the Algerian case, we have got evaluated the investment climate (reforms,
developments policies, investments laws..etc.) to test the development level of
the FDI. To evaluate the influence of the FDI at the economic development a
mathematic model is being proposed for range between 1979 to 2011, to know if
there is long run relationship causal between the FDI and a number of indicators
of the the economic development which are: (economic growth, balance of
payments, foreign exchange, employment) and that by relying on causality test
and error correction model And the results of the study are presented as follow:

1. There are differences in the capabilities of the Arab countries to attract
foreign direct investment and therefore classified according to their
contribution in the economic development between the countries, where
we find countries with a high proportion of investments and a high
contribution and other countries with very low investment rate with very
low contribution;,

2. Significant improvement in the investment climate in Algeria, led to an
increase in the volume of foreign investment projects through the
provision of facilities, privileges and sufficient guarantees to the foreign
investor under the Systems encourage appropriate;...

3. There are no long run causal relationship between foreign direct
investment and economic growth;

4.  The relationship between foreign direct investment and the balance of
payments is the feedback positive relationship and statistically
significant;

5. The relationship between foreign direct investment and foreign exchange
IS an opposite relationship, that FDI don’t product the foreign exchange
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in foreign currency while the foreign exchange attract the direct
investment;

6. There are no long run causal causal relationship between foreign direct
investment and employment in Algeria.

Key words:

Foreign Direct Investment, Economic Development , Effects, Econometric

Models , Arab countries , Algeria, Causality Test ,Error Correction
Model(ECM).
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