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Method: Least Squares

@dladyl sodl o S g
Dependent Variable: log(GY)

Date: 10/26/14 Time: 00:57

Sample: 1990 2013
Included observations: 24

Variable Coefficient Std. Error t-Statistic Prob.

C -9.913150 0.350294  -28.29954  0.0000

Log(IDE) -0.031052 0.004531 -6.852754  0.0000

Log(X) 0.225869 0.036202 6.239129 0.0000

Log(ID) 0.159309 0.056495 2.819886 0.0113
Log(KH) 0.396746 0.101560 3.906500 0.0010
Log(M2) 0.016558 0.041343 0.400501 0.6935
R-squared 0.996676 Mean dependent var 7.800027
Adjusted R-squared  0.995753 S.D. dependent var 0.476249
S.E. of regression 0.031036 Akaike info criterion -3.895004
Sum squared resid 0.017338 Schwarz criterion -3.600491
Log likelihood 52.74005 Hannan-Quinn criter. -3.816870
F-statistic 1079.547 Durbin-Watson stat 1.473702

Prob(F-statistic) 0.000000

(EVIEWSg) &2 4 &l 2 © yiall
DS Y st wsles 28T S ((12-4) 5, J gl Wb
LOG (GY)=-9.9131-0.0310 LOG (IDE)+0.2258 LOG (X )+0.1593 LOG (ID)
+0.3967 LOG (KH)+0.0165 LOG (M,)
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Ramsey RESET Test

Equation: UNTITLED

Specification: LOG(GY) LOG( IDE) LOG(ID) LOG(X) LOG(KH) LOG(M2) C
Omitted Variables: Squares of fitted values

Value df Probability
t-statistic 1.557132 17 0.1379
F-statistic 2.424661 1, 17) 0.1379
Likelihood ratio 3.199923 1 0.0736

(EVIEWSg) w2 ; w2 il

s kel (Probability) asse o see o JLa¥l s il D o Lo e
T 35l A o5 Sin O e a5 o) & jhall 20,80 J s om0 0,05 0 ST

RUSLE{OW U ey N (R IRV B CRCV Y
plszal O gl o w01 G (LM L) sty G BLs Y1 jLest-2-4
O B sy jlat e (SE Y e Gl LU Y e S 05l s sl Bflax]
Yol e Of LS™ (o) s Bilate (3 ety Gyl il ¢ 3 g e LY clla=Y)
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.121175 Prob. F(1,17) 0.3045
Obs*R-squared 1.484903 Prob. Chi-Square(1) 0.2230
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 10/29/14 Time: 20:40
Sample: 1990 2013
Included observations: 24
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
C 0.002274 0.349127 0.006513 0.9949
LOG(IDE) 0.000548 0.004546 0.120527 0.9055
LOG(X) -0.003639 0.036244 -0.100399 0.9212
LOG(ID) -0.007371 0.056734 -0.129919 0.8982
LOG(M2) 0.006032 0.041596 0.145018 0.8864
LOG(Kh) 0.004630 0.101315 0.045698 0.9641
RESID(-1) 0.258665 0.244287 1.058855 0.3045
R-squared 0.061871 Mean dependent var 2.96E-15
Adjusted R-squared -0.269233 S.D. dependent var 0.027456
S.E. of regression 0.030932 Akaike info criterion -3.875539
Sum squared resid 0.016266 Schwarz criterion -3.531940
Log likelihood 53.50647 Hannan-Quinn criter. -3.784382
F-statistic 0.186862 Durbin-Watson stat 1.838426
Prob(F-statistic) 0.976472

—

316

(EVIEWSg) a2 ot j# * yal

C——t



25 5B (GLaiBW| geit| o sdibiadt i N1 5 Ladli NI D] (b 2 Jualal

(Multiplicateur De Lagrange) LM astas| ot sludl Joud) SN

LM= N* R?= 24*0, 061= 1.464 Lk LS
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S ol L s ) s 2 LY 1k Uy "Test de ARCH! jles) ad Ll ol

) 5y Ja) g LS LI by il oils 3 o LsY) A, e

rav (15
Jo¥ 350l (ARCH) jlest it ((15-4) o8, J 3!
Heteroskedasticity Test: ARCH
F-statistic 0.450261 Prob. F(1,21) 0.5095
Obs*R-squared 0.482791 Prob. Chi-Square(1) 0.4872
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 10/29/14 Time: 21:01
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.000848 0.000319 2.661528 0.0146

RESID"2(-1) -0.144501 0.215347 -0.671015 0.5095
R-squared 0.020991 Mean dependent var 0.000743
Adjusted R-squared  -0.025629 S.D. dependent var 0.001313
S.E. of regression 0.001330 Akaike info criterion -10.32507
Sum squared resid 3.71E-05 Schwarz criterion -10.22633
Log likelihood 120.7383 Hannan-Quinn criter. -10.30024
F-statistic 0.450261 Durbin-Watson stat 1.909662

Prob(F-statistic) 0.509525

(EVIEWSg) i 5 oler 2 1 yal

317

—
| —



25 5B (GLaiBW| geit| o sdibiadt i N1 5 Ladli NI D] (b 2 Jualal

&Y el alas] e 15V Bl sz ARCH jLast Of U el 13)

Tl Bl e 5V ol 01 (Multiplicateur de lagrange)
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ekt KUrtosis 5 Ll SKEWNESs s e ey o101 "Jarque Bera

LY 051 3 gt B aall i 1 st it ((5-4) o S

A5 Series: Residuals
Sample 1990 2013
Sl Observations 24
£ 08 Mean 244e-15
z OU_ Median 0.000302
g Maximum 0.079002
§ . Minimum  -0.047446
s Std. Dev. 0.027456
i Skewness 0.767739
Kurtosis 4.044838
-154
-5 . ; : 2 | Jarque-Bera  3.449380
Quantiles of RESIDO1 Probability ~ 0.178228
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Dependent Variable: Log(PIB/L)
Method: Least Squares
Date: 10/22/14 Time: 01:20
Sample: 1990 2013
Included observations: 24
Variable Coefficient Std. Error t-Statistic Prob.
C 2.907633 0.319837 9.090979 0.0000
Log(K/L) -0.087791 0.213848 -0.410532 0.6858
Log(IDE/L) -0.005397 0.011422 -0.472534 0.6417
Log(M/L) 0.891219 0.234902 3.794001 0.0011
R-squared 0.956751 Mean dependent var 9.078083
Adjusted R-squared 0.950264 S.D. dependent var 0.404423
S.E. of regression 0.090193 Akaike info criterion -1.822722
Sum squared resid 0.162695 Schwarz criterion -1.626379
Log likelihood 25.87266 Hannan-Quinn criter. -1.770632
F-statistic 147.4802 Durbin-Watson stat 1.333556
Prob(F-statistic) 0.000000
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Ramsey RESET Test

Equation: UNTITLED

Specification: LOG(PIB/L) LOG(C) LOG( K/L)
LOG(IDE/L) LOG( MIL)

Omitted Variables: Squares of fitted values

Value df Probability
t-statistic 0.949691 19 0.3542
F-statistic 0.901912 (1,19 0.3542
Likelihood ratio 1.113044 1 0.2914
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2.394840 Prob. F(1,19) 0.1382
Obs*R-squared 2.686450 Prob. Chi-Square(1) 0.1012
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 10/30/14 Time: 01:21
Sample: 1990 2013
Included observations: 24
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
C 0.045552 0.310633 0.146642 0.8850
Log (K/L) 0.025800 0.207430 0.124378 0.9023
Log(IDE/L) -8.07E-05 0.011044 -0.007310 0.9942
Log(M /L) -0.031741 0.228040 -0.139192 0.8908
RESID(-1) 0.337333 0.217982 1.547527 0.1382
R-squared 0.111935 Mean dependent var -5.93E-16
Adjusted R-squared -0.075026 S.D. dependent var 0.084105
S.E. of regression 0.087203 Akaike info criterion -1.858099
Sum squared resid 0.144484 Schwarz criterion -1.612671
Log likelihood 27.29719 Hannan-Quinn criter. -1.792987
F-statistic 0.598710 Durbin-Watson stat 1.692699
Prob(F-statistic) 0.668042
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Heteroskedasticity Test: ARCH
F-statistic 0.008822 Prob. F(1,21) 0.9261
Obs*R-squared 0.009658 Prob. Chi-Square(1) 0.9217
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 10/30/14 Time: 01:22
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.007208 0.003035 2.374908 0.0272

RESID"2(-1) -0.020493 0.218184 -0.093925 0.9261
R-squared 0.000420 Mean dependent var 0.007063
Adjusted R-squared -0.047179 S.D. dependent var 0.012253
S.E. of regression 0.012539 Akaike info criterion -5.837000
Sum squared resid 0.003302 Schwarz criterion -5.738261
Log likelihood 69.12550 Hannan-Quinn criter. -5.812167
F-statistic 0.008822 Durbin-Watson stat 2.004129

Prob(F-statistic) 0.926059

(EVIEWSg) &2 5 ol 2 il
&Y Gelzs e Ol £ ARCH Ll ol > a3
Jadt M= ey e (LM =nxR2— x2(K) «((Multiplicateur de lagrange)

LM =23x0.00042=0.0096 (19-4) .,

e Ol a5 G s gt Al e BT & el aslasY1 O L
bl ob aa sl s s 3.84 aduy 05 4 siae (s s e K=1
Al a5 Ol Ao b i 1S5 Lo iy ¢ uilnze slaxd
‘Test de Normalité juili z5 st J1sd aedadl a3 sty —4-4

B " Lol Bl K6 el s w315 O o i) T e
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324

—
| —



25 5B (GLaiBW| geit| o sdibiadt i N1 5 Ladli NI D] (b 2 Jualal

A W 25 gt 1 gd el a1 jles il ((6-4) o8y S

12
Series: Residuals
Sample 1990 2013
104 Observations 24
g8 Mean -5.93e-16
Median 0.015068
Maximum 0.176011
6 - Minimum -0.199682
Std. Dev. 0.084105
4 Skewness -0.760239
b Kurtosis 4.035423
2 Jarque-Bera  3.383954
Probability 0.184155
0

-0.20 -0.15 -0.10 -0.05 0.00 0.05 0.10 0.15 0.20

(EVIEWSg) &2 5 ol ;2 © il

OV 3y el sl a Spdl Al DT W G L S las) s JM
.0,05 .- s (probability) a st & saee
SIS Z Hgadt ZALE oy ;s | ETEY Cllaedt
I 73 el Sk piis-1

AU e sV y B dab B gl sl Ma I
itens Ol paie B o z3pedl e Galloy A o 2SS ol of U3 LYl

SV A (3 e 58 LS D A1 LV (35550 el gall ol o
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Dependent Variable: ID
Method: Least Squares
Date: 10/10/14 Time: 02:14
Sample: 1990 2013
Included observations: 24

Variable Coefficient Std. Error t-Statistic Prob.

C -5.22E+09 1.40E+09  -3.722848 0.0017

IDE 3.638258 1.105627 3.290675 0.0043

PIB 0.481446 0.052472 9.175239 0.0000

X -1.207982 0.100409  -12.03058 0.0000

PS 0.561719 0.101725 5.521919 0.0000

INTER -6.86E+09 5.16E+09  -1.329513 0.2012

CR 0.093910 0.087740 1.070316 0.2994

R-squared 0.993500 Mean dependent var 2.68E+10

Adjusted R-squared 0.991206 S.D. dependent var 2.20E+10

S.E. of regression 2.06E+09 Akaike info criterion 45.96796

Sum squared resid 7.21E+19 Schwarz criterion 46.31156

Log likelihood -544.6155 Hannan-Quinn criter. 46.05912

F-statistic 433.0666 Durbin-Watson stat 1.662132
Prob(F-statistic) 0.000000

(EVIEWSg) &2 » &l 2 juall
LA lazma V1 I 8l alslall 28T LS (bl Jgadl O e g
ID = (~5.22E +09)+ 3.64IDE +0.48PIB —1.21X
+0.56PS —(6.68E +09)Interet +0.094Cr +e,

Tigdladyl dwl yui-2
(%L) a—n 5Ll W) Loz 53k 0 (20-4) o3, g 3el 3 P e o
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P T W (R R -V I -2l RC e I Uy (S G E R PE W P E PPN
Lol ([ oWl g Uaill pdl) SLesV) ¢ il SNl ¢ 21 151 ol palall ¢ JLay)
e n gl 3l Sany 4 2Tl e a5 5 ke 33 900.65 5L
((T-Student) cuws g Lila>) jlas1-2-3
& (L) sl o @) e PV e G 23 g0l s 2 Ll 5 ez 5 S8
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W ol paze & J21 =331 (X) o stall 5 (PIB) dlayr J&1 msu, (IDE) sl
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Adlam| & ine ) o g8 AR BU s ol ¢ Uadll il QL) e e IS U
:(T-Fisher) ,&d ijla>) st -3-3

i yine 8 5er i Fiap ) 250t 2l o (Fgy ) ssesd) 2l 3 )ae M e
o— ST 2 3433,06 syt Foy 071y 2,70 (555 (6.17) 2~ 2> 125 (%05)
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(TEST DE RAMSEY)z 3 o\ e 5 jle1-1-4
3 s il ) 350l bl ) tall G 55 (sbs By (S8 (21-4) 3, gkt DD
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I 23 el e 8 RAMSEY  jle) il ((21-4) 08y J g

Ramsey RESET Test

Equation: UNTITLED

Specification: ID C IDE PIB X PS INTER CR
Omitted Variables: Squares of fitted values

Value df Probability
t-statistic 0.283477 16 0.7804
F-statistic 0.080359 (1, 16) 0.7804
Likelihood ratio  0.120238 1 0.7288

St sedil de - signification & s (s s OF wledl s gLl J i) IS 0
235l A oo 5 Alin OF o a8 o) 3 sl i il b om & 0,05 e 55T 20
3 Bl (3 et SULL i sl D) ) Of (o

Dy el el o) 20 aadd Ll (LM jlesl) sty 3l sy jLesi-2-4
hr s ((Breusch-Godfrey) s 55 e bl plisnad e fosd Ll 050y
L)) 5 gm y pokey BB paal) o3 jlt) e Jomin o ¢ 8 gl Sliall o 3335 2l
U sl 5 ol Ko oy ol WA 28 Ao ¥ il e sl DU 35
1(22-4) 3, Jsb) & e 58 LS aslld) a1 e Lad (Eviews8) sta-Y)
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oo sl 31 bLs 3 Breusch-Godfrey s gits 1((22-4) oy J gud-

I =5 geill 453 eyl
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.695450 Prob. F(1,16) 0.4166
Obs*R-squared 0.999721 Prob. Chi-Square(1) 0.3174
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 10/29/14 Time: 21:28
Sample: 1990 2013
Included observations: 24
Presample missing value lagged residuals set to zero.
Variable Coefficient  Std. Error t-Statistic Prob.
C 3.81E+08 1.49E+09 0.256029 0.8012
IDE -0.540892  1.290501 -0.419133 0.6807
PIB -0.027002  0.062064 -0.435063 0.6693
X 0.033367  0.108935 0.306304 0.7633
PS 0.031924  0.109555 0.291400 0.7745
INTER 3.91E+08 5.23E+09 0.074887 0.9412
CR 0.009780  0.089310 0.109502 0.9142
RESID(-1) 0.283556  0.340022 0.833936 0.4166
R-squared 0.041655 Mean dependent var -3.28E-07
Adjusted R-squared -0.377621 S.D. dependent var 1.77E+09
S.E. of regression 2.08E+09 Akaike info criterion 46.00875
Sum squared resid 6.91E+19 Schwarz criterion 46.40143
Log likelihood -544,1050 Hannan-Quinn criter. 46.11293
F-statistic 0.099350 Durbin-Watson stat 1.957991
Prob(F-statistic) 0.997619

(EVIEWSg) it 5 lor 2 - el

- st (Multiplicateur De Lagrange) LM asla>| sl Jsad! o= s
LM= N* R?= 24*0, 041= 0.984
Rl oW 5 sl laslad) sas Jx N
K=) 255 5 Y05 & yinn (5 st i r 5 65 adliam| oo LM sl 0,5
3,84 5l re 5 S b s Jad I e s (BlaVia s k) (1
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o slasdl 13 Blil s gy pliml (sf piall 200 L5 Wik LM aglas] o 18T U1 ey

oS 115 L)) alSae a g pal) 250l ot om L by ¢ L1 5 )
pde alSin e Sl (3 Aadsrnd) Ol L) Gy ey a1 e pls O L1334
S ol L 35 ) s 2 LY 1 Uy "Test de ARCH! jles) af ol ol
) 5y Ja) g LS LI I by il o5 3 o o LsY) A, e

raV (23
&l Cb}—o«U (ARCH) S @il (23—4) ‘05) J 943!
Heteroskedasticity Test: ARCH
F-statistic 0.593771 Prob. F(1,21) 0.4495
Obs*R-squared 0.632439 Prob. Chi-Square(1) 0.4265
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 10/29/15 Time: 22:10
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 3.53E+18 9.53E+17 3.708171 0.0013
RESID"2(-1) -0.169267 0.219666  -0.770565 0.4495
R-squared 0.027497 Mean dependent var 3.00E+18
Adjusted R-squared -0.018812 S.D. dependent var 3.13E+18
S.E. of regression 3.16E+18 Akaike info criterion 88.11595
Sum squared resid 2.10E+38 Schwarz criterion 88.21469
Log likelihood -1011.333 Hannan-Quinn criter. 88.14078
F-statistic 0.593771 Durbin-Watson stat 1.872346

Prob(F-statistic) 0.449547

(EVIEWSg) &£ 5 &l 2 yall
&Y el el Ol £ ARCH o) ol | sy
Jadt M= ey e (LM =nxR2— x2(K) «((Multiplicateur de lagrange)

LM =23x0.027=0.621 [(23-4) 3,
G mjsd Waad) aglamY e BT (LM =0.621) ey sl 25Lax Y1 OF Ly
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May ¢ ibmze ol S b oadt ol 0L 2B el o3 L& LM = 0.621< z =3.84
b s b olasp gad Sy L
‘Test de Normalité juili z5 st J1sd aedadl a3 sl jlest —4-4
D S Ll Bl (S8 el sl w11 OF n i) T s
.l KUrtosis 5 Ll SKewness sl e e i "Jarque Bera
M) I 23 gadl B andall ay gl yles) il 1(7-4) 0By S

Series: Residuals
Sample 1990 2013
Observations 24

Mean -3.28e-07
Median -3.38e+08
Maximum 3.58e+09
Minimum -2.57e+09
Std. Dev. 1.77e+09
Skewness 0.287196
Kurtosis 1.996004

Jarque-Bera  1.337935
Probability 0.512237

-2.0e+09 5000.00 2.0e+09 4.0e+09
(EVIEWSg) i 5 lor 2 - el

OV a3y el sl s s Al T e L Al L) s D
.0,05 .. ,sT (probability) 1 St wsla>y LGl Jlesy)
&) T agedt ZILG Jodondy yut AaT (21031 Cullaed!
N 3 sl Oledas pui-1

A Y eV 5T B s g me U5 1) 5N G ST il ) 23 5ad) J 5l
3550 ol gall oal Lo g Blitns Ol it b g 23 5adl) Ma 0S5 G ol Ll o
Y Al (3 b se g LS (ol palall 3

X =B, + B,IDE + B,PIB + B,ID + B,TEL + B,TAxch +e,

o JaV as iy (MCO) asldl s pall wle 1 23 b slezel ¢ i 23 sadll il
Sla¥l malifdly Gl els @y dnldlly aslaxYly dpladVl el B 4
(24-8) 3, Jad) Pt o Gmpio 35 oS8 1) ) 7350l s ity ((EVIEWS)
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Dependent Variable: X
Method: Least Squares
Date: 10/26/14 Time: 02:28
Sample: 1990 2013

Included observations: 24

Variable Coefficient Std. Error t-Statistic Prob.
C -1.59E+10 2.52E+09 -6.294128 0.0000
IDE 3.001627 1.319896 2.274139 0.0354
PIB 0.542380 0.063165 8.586665 0.0000
ID -0.673348 0.112972 -5.960285 0.0000
TEL 3.74E+09 1.18E+09 3.184596 0.0051
TAXCH -1.29E+08 56388000 -2.295408 0.0339
R-squared 0.991357 Mean dependent var 3.47E+10
Adjusted R-squared 0.988956 S.D. dependent var 2.56E+10
S.E. of regression 2.69E+09 Akaike info criterion 46.47861
Sum squared resid 1.31E+20 Schwarz criterion 46.77313
Log likelihood -551.7434 Hannan-Quinn criter. 46.55675
F-statistic 412.9296 Durbin-Watson stat 2.311690
Prob(F-statistic) 0.000000

(EVIEWSg) &2 5 w2 7 juall
rol sl A1 8l Alslall BT LiSs (bl J gkl IS e g
X =(-1.59E +10)+3.001 IDE +0.542 PIB-0.673 ID
+(3.74E + 09)TEL + (~1.29E + 08)Taxch +¢,
Tigdladyl dwl yui-2
G (Biendl Db gl e lodall 55Ls] 1 )le e 3 podll B3l il ) i
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L e Y LoV Gy ds el B3 Al 4S5 ey (%03 ) e o 3Ll BsL
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St e OF J il S Vil ol s 3 (Y05) & sine (5 s e il
(PIB) Jtayt J21 il 5 (IDE) 5l s jlema V) o jane OF s o Lo
Sl ((TEL) ez 100 SO ol sl S 2 sae 5 (ID) 21 Lz
Sl M ol palall s (3 Y095 48 (s sty ASlan] Bgne B Ol pine &
dlar] &g 4 d Gl jlend e W ((2013-1990)
L @) Al y1-4
e WIEH e < JRCH P S e e R s N T
(TEST DE RAMSEY)z 3 o\ e 5 jl1-1-4
U3 s il ) 7350l bl ) tanall G 55 (sba B a0 (S8 (25-4) 3, gl DD
RAMSEY Lz plaszaly

2 35l o 8 RAMSEY  jles) mils 1(25-4) o3 J g

1:cal‘ > 1:talb L,ST & gt t

Ramsey RESET Test

Equation: UNTITLED

Specification: X IDE PIB ID TAXCH TEL C
Omitted Variables: Squares of fitted values

Value df Probability
t-statistic 1.521510 17 0.1465
F-statistic 2.314993 1, 17) 0.1465
Likelihood ratio 3.064039 1 0.0800

(EVIEWSg) 2 s 2 T ykaall

Skt (probability) & ses s smes OF JLa¥i s mils IS e LS o
23l s G 5 Bln OF s 2 ) 3 jieall 2o 80 U35 o & 0,00 o 18T 0
o) Bls (8 Bl SULL Clis pisead) L1 S of
Azl ae LoV s ol Y (LM jles) slsy Gl bl Hles-2-4
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Breusch-Godfrey Serial Correlation LM Test:

0.3546
0.2706

F-statistic
Obs*R-squared

0.905563 Prob. F(1,17)
1.213786 Prob. Chi-Square(1)

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 10/29/14 Time: 23:44

Sample: 1990 2013

Included observations: 24

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.

C 1.18E+09 2.82E+09 0.418613 0.6807

IDE 0.884692 1.617287 0.547022 0.5915

PIB -0.005531 0.063598 -0.086968 0.9317

ID 0.003025 0.113315 0.026692  0.9790

TEL -3.10E+08 1.22E+09 -0.253734  0.8027

TAXCH 4044064. 56695998 0.071329 0.9440

RESID(-1) -0.280885 0.295168 -0.951611 0.3546

R-squared 0.050574 Mean dependent var 1.46E-05

Adjusted R-squared -0.284517 S.D. dependent var 2.38E+09

S.E. of regression 2.70E+09 Akaike info criterion 46.51005

Sum squared resid 1.24E+20 Schwarz criterion 46.85365

Log likelihood -551.1206 Hannan-Quinn criter. 46.60120

F-statistic 0.150927 Durbin-Watson stat 2.053255
Prob(F-statistic) 0.986287

(EVIEWSg) 2 ol 2 yiuall
(Multiplicateur De Lagrange) LM witas| clus Sk mldl Jsadt Jo 0
LM= N* R?= 24*0, 050= 1.20 Lkl
Dl o 5 sl laslad) sas Jx N
K) 2~ a5 5 905 & pime s 50 i p 5 5 Bdlan] oo LM silian s,
o ST 5 3,84 i S a5 i 050 QWL (Sl Y a5 2 K) (=1
cds ) oyl e WS 1 Bl s gy ) (o piad) B 3 s s LM sl

il A dmdl Lales (R4
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Loy (27
&) g33el (ARCH) oot it (27-4) 3, Iy
Heteroskedasticity Test: ARCH
F-statistic 2.434243 Prob. F(1,21) 0.1337
Obs*R-squared 2.389136 Prob. Chi-Square(1) 0.1222
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 10/30/14 Time: 00:15
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 7.27E+18 1.88E+18 3.863635 0.0009
RESID"2(-1) -0.325610 0.208697 -1.560206 0.1337
R-squared 0.103875 Mean dependent var 5.43E+18
Adjusted R-squared 0.061203 S.D. dependent var 7.26E+18
S.E. of regression 7.04E+18 Akaike info criterion 89.71676
Sum squared resid 1.04E+39 Schwarz criterion 89.81550
Log likelihood -1029.743 Hannan-Quinn criter. 89.74159
F-statistic 2.434243 Durbin-Watson stat 2.118888
Prob(F-statistic) 0.133655
(EVIEWSg) &2, ol ;2 © il
&Y Gaslze a5 e Ol £ ARCH [l ol - | i
Jadt M= ey e (LM =nxR2— x2(K) «((Multiplicateur de lagrange)

LM =23x0.104=2.39 (27-4) s,
5 S msd Al aslam ) e BT (LM =2.39) lax sl aslaY) OF Ly
LM =2.39< y2 =3.84 sl 3.84 iUy %05 & yime (¢ e e K=1 4 > ©lr
Sl s b 332 S5 L My (uile slox S b2l ol 0L abW) el o3 s
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Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

Series: Residuals
Sample 1990 2013
Observations 24

1.26e-05
1.27e+08
5.34e+09
-4.15e+09
2.38e+09
0.362048
2.633372

0.658731
0.719380

-4.0e+09 -2.0e+09 10000.0 2.0e+09

—

4.0e+09

339

6.0e+09
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1990 |2364.54988 | 334914.564 | 1.4546E+10 |1.6733E+10| 3.8328E+10| 2736132642
1991 |1699.85651 | 11638686.5 | 1.3311E+10 |1.1811E+10| 2.2452E+10| 2000787072
1992 |1743.34607| 30000000 | 1.2154E+10 [1.2967E+10| 2.4934E+10| 2383851363
1993 |1773.82048| 40000000 | 1.088E+10 |[1.3489E+10| 2.5023E+10| 2795394607
1994 |1479.60021| 120000000 |9585150371 |1.2082E+10| 1.928E+10| 2162810504
1995 |1424.64248| 250000000 | 1.094E+10 [1.2169E+10| 1.5524E+10| 1978702729
1996 |1572.83194| 270000000 | 1.397E+10 |1.1409E+10| 1.5493E+10| 1952785882
1997 |1587.64614 | 260000000 | 1.489E+10 [1.0798E+10| 1.7383E+10| 2037586778
1998 |1563.50097 | 606600000 | 1.088E+10 [1.1801E+10| 2.042E+10| 2063298422
1999 |1555.19103| 291600000 | 1.304E+10 [1.1572E+10| 2.053E+10| 2070572495
2000 |[1727.33325| 280100000 | 2.256E+10 |1.1049E+10| 2.0727E+10| 2326518104
2001 |1702.78008 1107900000 | 2.0085E+10 | 1.1396E+10| 2.9743E+10| 2374283188
2002 |1742.55761 (1065000000 | 2.0152E+10 | 1.2882E+10| 3.4228E+10| 2437668919
2003 | 2056.2653 | 633700000 | 2.5957E+10 |1.5713E+10| 4.095E+10| 2921956146
2004 |2549.95719| 881900000 | 3.4175E+10 | 1.9612E+10| 4.8376E+10| 3654647073
2005 [3038.73597|1156000000 | 4.8715E+10 | 2.193E+10 | 5.1782E+10| 4405150435
2006 [3391.38587 (1841000000 | 5.7122E+10 | 2.5269E+10 | 6.2415E+10| 5030285605
2007 |3845.82509 |1686736540 | 6.3531E+10 | 3.3846E+10 | 8.1047E+10| 5950081179
2008 [4786.53289 |2638607034 | 8.2035E+10 | 4.7349E+10 | 1.0059E+11 | 7581098965
2009 |3771.26321 (2747131664 | 4.8534E+10 |4.9717E+10| 9.2486E+10| 6075252000
2010 [4349.56932|2300041859 | 6.1975E+10 |5.6191E+10| 1.0143E+11| 7192006228
2011 [5271.59031 |2571230052 | 7.7581E+10 |6.0775E+10 | 1.2196E+11 | 8808550300
2012 |5309.82237 (1500402453 | 7.7123E+10 | 6.2888E+10| 1.2467E+11| 9024449863
2013 [5360.70115|1689286299 | 6.8242E+10 | 8.8626E+10 | 8.9587E+10| 9515284405
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1990 10285.9911| 2774.08998| 0.05552297 2565.02055
1991 7235.73412| 1869.42412| 1.84214727 1707.61621
1992 7264.4215| 1962.30117| 4.53995157 1733.98036
1993 7232.32793| 1953.22469| 5.79206487 1673.48376
1994 5894.77257| 1674.17072| 16.6274075 1535.8071
1995 5535.32857| 1612.8256| 33.1345262 1605.03656
1996 5963.85419| 1449.46669| 34.3031381 1428.02697
1997 5949.35316| 1333.36423 32.106693 1269.44919
1998 5783.45897| 1416.32709| 72.8036486 1302.20921
1999 5676.34654| 1350.43658| 34.0296417 1344.38097
2000 6224.72835| 1255.24053| 31.8223131 1329.24335
2001 6043.13022| 1257.93819| 122.298267 1330.50742
2002 6107.197| 1386.03453| 114.590058 1565.25218
2003 7130.05176| 1650.88793| 66.5791133 1702.3671
2004 8753.97531| 2012.0617| 90.4791218 2245.23703
2005 10334.2897| 2196.05188| 115.762067 2487.81538
2006 11471.0133| 2476.87824| 180.454813 2514.36885
2007 12933.7954| 3243.16317| 161.626729 3216.63014
2008 16014.2997| 4434.26253| 247.106858 4597.89384
2009 12575.4751| 4556.63901| 251.776342 4521.22001
2010 14384.519| 5013.93023 205.23261 4519.92
2011 16633.595| 5078.08704| 214.842083 4780.38101
2012 16260.6253| 5004.61047| 119.401755 4733.64922
2013 16338.8845| 6889.46144| 131.318898 4947.27596
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"l z3sell bl et § dadsandl SULS 1(3) 0B el

CR INTER PS PIB obs
34834114046] 0.190895985| 16811787030, 62045098370{1990
21161262872 0.411186042| 17078978934] 45715368144/1991

3482551679 0.079261145| 15460706213 48003297249/1992
3305333145| -0.003755753| 13853072796, 49946456681/1993
2760632226| -0.101316127| 11298097453| 42542573602/1994
2171474811 -0.079021659] 11738664995 41764054035/1995
2518365607 -0.040492074| 14783831679 46941496308/1996
1882509897| 0.081366454| 15424469270 48177861891/1997
2199204743 0.151040086] 13112251903 48187780126/1998
2620798008 -0.000959869| 15379880458 48640613515/1999
3268588799 -0.117161489] 24570819816, 54790058957|2000
4414982171 0.117428966| 22726450602] 54744716706/2001
6980760260 0.071682493| 23003963483 56760288962/2002
7727946982 -0.001899078| 30344327177 67/863832648/2003
9484462324 -0.037841552| 40673204732 8532499/7370/2004
12395539605| -0.069970608] 56540445258| 103198000000/2005
14455051247| -0.023037286| 66777897204 117027000000/2006
18139139677 0.01508201] 76488385451| 1349/7000000/2007
22513178067 -0.067057563| 96804526902, 171001000000/2008
22793966721 0.215690389| 63522430827, 137211000000/2009
25201657941 -0.069925954| 78109333770, 161207000000|2010
27888515766] -0.08307901] 95467594915 199071000000/2011
29716594313 0.022462515] 98161426590, 204331000000/2012
30694341807 0.0544| 118889000000] 210183000000/2013
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TEL TAXCH obs

3.094546631 8.958000182999999 | 1990
3.28374755 18.47299957 1991
3.494613122 21.83600044 1992
3.793276122 23.34499931 1993
3.903658047 35.05899811 1994
4.012612729 47.6629982 1995
4.282570254000001 54.74900055 1996
4.614669618 57.70700073 1997
4.792274994999999 58.73896027 1998
5.115695449000001 66.5739975 1999
5.552829748 75.26000214 2000
5.847553412 77.21499634 2001
5.986557507 79.68199921 2002
6.300748873 77.39499664 2003
7.431619978 72.06700134 2004
7.573414641 73.27630833 2005
8.233921753 72.64661667 2006
8.742642506999999 69.2924 2007
8.590924037 64.5828 2008
7.080624513 72.64741667 2009
7.885884021 74.38598333 2010
8.101419587 72.93788333 2011
8.547861899999999 | 77.53596666999999 | 2012
9.125467 79.20777092 2013
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Résumeé:

Cette étude vise a mesurer I'impact de I'investissement direct
étranger sur la croissance économique en Algérie, a travers la recherche
en nature de la relation entre les variables de I'étude sur le plan des
théories économiques, ainsi l'analyse de cet impact en utilisant les
méthodes économétriques au long de la période 1990-2013, en raison de
I'augmentation des flux d'investissement direct étranger et I'accroissement
des efforts pour la polarisation de ces investissements en Algérie au cours
de cette période.

L'étude a conclu a travers les modeles étudiés que I'investissement
direct étranger affecte négativement le taux de croissance économique en
Algerie, et principalement en raison des taux de croissance négative
réalisés par le secteur pétroliers, tandis que son impact sur I'investissement
intérieur est positif et significatif, mais pas autant suffisant pour
transformer I'impact négatif posé sur la croissance économique a un
impact positif. L'étude a aussi montré qu'il existe un impact positif et
significatif de I'investissement direct étranger sur les exportations, a cause
d'une corrélation étroite entre la structure des exportations et la
concentration des flux d'investissement sur le secteur pétroliers.

cette étude a été fourni aussi un certain nombre de suggestions
visant a ameliorer le climat des investissements directs étrangers,
notamment: la nécessité de travailler sur le développement de
I'infrastructure, I'importance de développer le capital humain en mettant
I'accent sur la formation et le développement des compétences afin
d'accueillir la technologie moderne, le besoin de travailler sur la réforme
du secteur bancaire et financier, et la poursuite d'élargir le cercle des
accords internationaux et bilatéraux.

Mots clefs: L'investissement direct étranger, la croissance économique,

I'investissement intérieur, les exportations, les transferts de la technologie,
le capital humain.
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Summary:

This study aims to measure the impact of FDI on economic growth in
Algeria, the focus of this research is to find the relationship between the
variables of the study in terms of economic theory and the analysis of this
impact by using econometric methods during the period 1990-2013, due to
the increase in foreign direct investment flows and increased efforts to the
polarization of these investments in Algeria during this period.

The study concluded that the models studied negatively affects the
economic investment growth rate in Algeria, mainly due to negative growth
rates achieved by the oil sector, even though, its impact on domestic
investment is positive and significant, but not as sufficient to transform the
negative impact on economic growth posed a positive impact. The study
also showed that there is a positive and significant impact of FDI on
exports, because of a strong correlation between the export structure and
concentration of investment flows in the petroleum sector.

This study also provided a number of suggestions to improve climate
for foreign direct investment, including: the need to work on the
development of infrastructure, the importance of developing human capital
by focusing on the training and skills development in order to
accommodate modern technology, the need to work on the reform of the
banking and financial sector, and continuing to expand the circle of
international and bilateral agreements.

Keywords: Foreign direct investment, economic growth, domestic
investment, exports, transfers of technology, human capital.
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