168 -149 o« 2019 :45ud) (02 :anall ¢ 13 alaall bl Lol Slayf Alae

Sl A8 A palal) ial) Laiiudd 4l Aalady) cfjdaal) g0
ahﬁug (2017_1993) 538N Auld duya* culBg aal) B Al
*(ARDL) zgia

The role of macroeconomic incentives for foreign direct investment
To promote Algeria's exports outside hydrocarbons
*Standard Study for the Period (1993-2017) Using ARDL Method*

Abdelhakim.guellouh@univ-biskra.dz ¢S dasla caall 3o 7ol /3 .k
elghali.benbrahim@univ-biskra.dz ¢S daals ¢ &l asdlpl G /2
2019/12/29: il #ys 2019/11/15: 058 &yl 2019/09/18: D) 5yl

Sl dalai®y) claasall e Jo pgall b ) Al casgs addall
—1993) sl Pla il haiill e bl 285 & sy bl anY)
D 1y Al Gpull Al cilyrie OB aaal 5 gyl Jilaill (3845 (2017
cilS ARDL zgie Jlaninlyy ¢ Jleal) o) ililly agendl Gy ¢Sl Cipa
Gpagl) e paliil) Bt dls Aol DAY s Akl Al w3l ol o
Calide 8 AlalSie Apalia®) Aulis (ge 0308 Lgaisis «cilg yaall o Uil dpalaY|
ARDL gic ¢ bl ial) léin) «ciligna) zla clylal) :dalidal) clals!)
F21¢011 ¢H5 ¢C5 :JEL ciyias

Abstract:The study aims to highlight some of the economic
determinants of FDI and its role in promoting Algeria's non-oil exports
during the period (1993-2017), according to the theoretical analysis, three
basic independent variables were identified for the study: The exchange
rate of dinars, public expenditure and GDP, and using the ARDL
approach, the most prominent result of the applied study was to
recognize effectively these wvariables in eliminating economic
dependence on the fuel sector, and to adopt them as part of an

integrated economic policy in different fields.
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(ADF)Jlaxials dna3l) Judludl dg il sl 11 Jsaal
st différencel J g &) level ¢ giwa)
LA | ek s s ST LT i ol Sjadal)
PUCUN ST 0 ¥ s D C kb et i
oladl olady oladl oladg
1) 0,0000 | 0,0005 | 0,0039 | 0,9999 | 0,9990 | 1,0000 prob X
-5,5842 | -6,1080 | -4,2210| 4,3502 | 0,6727 | 3,6156 t-statistic )
1(1) 04,0332 | ,2802 | 00883 | 0,9984 | 0,9137 | 0,8950 prob EX
-2,1483 | -2,6080| -2,7057| 29397 |-1,0689| -0,3956 t-statistic 3
10) 0,0000 | 0,0000 | 0,0000 | 0,3418 | 0,0291 | 0,0034 prob GDP.P
-7,0908 | -7.4000 | -6,9760 | -0,8384 |-3,8832| -4,2062 t-statistic i
0,0001 | 0,0265 | 0,0014 | 0,7044 | 0,7676 | 0,5789 prob "
1) -4,7131 | -4,0188 | -4,6108| 0,0979 |-1,5878| -1,3713 t-statistic GNEP

7

P - - . S - . - . 3
= Akaike Infomation Criteria (top 20 modeks)
Levels Equation
Case 2: Restricted Constant and No Trend 18
Variable Coefficient ~ Std. Error t-Statistic ~ Prob e
54 '
EX 5271985 2196015 24 00705 0.0000
GDP 4827810 3024811 -15.96070 0.0001 114
GNE 4902291 2473520 19.81909 0.0000
C -6277 567 2297141 -22.97450 0.0000 124
EC =X-(52.7198"EX -482.7810"GDP + 49.0229*GNE -5277.5672) 104
F-Bounds Test Null Hypothesis: No levels relationship 108
Test Statistic Value Signif. 1(0) I(1) 106
Asymptotic: n=1000 104
F-statistic 72.15823 10% 237 3.2 vy
k 3 5% 279 367 1024 _— 111
2.5% 315 408 clp b
1% 365 466 R
WJU T T T T T T T L T T T T T T
Actual Sample Size 21 Finite Sample: n=35 BT mmATTIoANTTINNGDN TSN
10% 2618 3532 MO O TOTITITIOTITTTITITIO0T0
5% 3.164 4.194 BN T OTOHTTTTOFTOTOSTO0
1% 4428 5816 IYTiTyiridsddidddsay
i 350000000002 B2DDDDDRD
Finite Sample: n=30
CCCOEEEOCOLEOELOLLELLELERL
10% 2676 3.586 S S E S EEEEEE &

166




168 -149 (o < 2019 :4u) 02 21/ 13 alaa

A yialy duslamd) ilayf Aaa

8alaall oSl & ganall Hlial 1(3) JSA

CUSUM il

2016 2017

cusuM 5% Sign ifican ce

'SJ}LV.A” ‘;quﬂ\ &}4;.45‘ JL\:\;‘.(4) J<ad)

CUSUMS _ilsdl cilayyal

aa |

04|

0.4

2014 2015 2016 2017

—— GUSUM of Squarcs 5% Significance

Sl ayg laal 1(2) Jal
Jarque-Bera
Seres:Resuals
] Sample 1097 2017
Observafons 1
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(LM Test)

Breusch-Godfey Seral Comezlion LM Test

Fstatistic
Obs Resquared

130178 Prob. F22)
1929293 Proo. Chi-Souare(2)

00813
00001

s sl (s (uilad 15 Jganl
(Heteroskedasticity)

Heteroskedzstiy Test ARCH

(7624
07469

Fstaistc
Obs'Resquared

004250 Prob. {118
QA4177 Prob Chi-Square()
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ARDL Error Correction Regression
Dependent Variable: D(X)
Selected Model: ARDL(4, 3, 3, 3)
Case 2: Restricted Constant and No Trend
Date: 08/10/19 Time: 02:47
Sample: 1993 2017
Included observations: 21
ECM Regression
Case 2: Restricted Constant and No Trend
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
D(X(-1)) 0714779 0030482 2344914  0.0000
D(X(-2)) 1794321 0.051428  34.89014  0.0000
D(X(-3)) 0.647414 0.075981 8520695  0.0010
D(EX) -12.93251 1476995 -8.755961  0.0009
D(EX(-1)) -112.2807 3514625 -31.94670  0.0000
D(EX(-2)) -52.29385 4297065 -12.16967  0.0003
D(GDP) -137.2841 6.008976  -22.84650  0.0000
D(GDP(-1)) 2766791 16.26653 17.00911 0.0001
D(GDP(-2)) 85.36589 8414722 10.14483  0.0005
D(GNE) -20.61844 1.090776  -27.15355  0.0000
D(GNE(-1)) -75.11944 3835818 -19.58368  0.0000
D(GNE(-2)) -17.79651 2474551  -7.191816  0.0020
CointEgq(-1)* -1.329348 0.049488 -26.86228  0.0000
R-squared 0.997757 Mean dependent var 64.76190
Adjusted R-squared 0.994393 S.D. dependent var 369.3505
SE. of regression 2765697  Akaike info criterion 9.750647
Sum squared resid 6119.263  Schwarz criterion 10.39726
Log likelihood -89.38179 Hannan-Quinn criter. 9.890978
Durbin-Watson stat 2496137
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2017-1993 580 A Ll Au)al) cyiia clily :6 Jgaall

Year X GDPP GNEP EX
1993 530 -2.100 101.36 23.3503
1904 280 -0.900 10352 35.0552
1995 530 3.800 102.80 47 6489
1996 570 4100 9418 54 7472
1997 640 1.100 90.43 57.6757
1908 370 5100 99.94 58.7351
1999 410 3.200 94 63 66.5722
2000 590 3.820 78.72 75.2569
2001 560 3.010 8533 17.2646
2002 610 5610 9013 79.6829
2003 470 7.200 85.68 77.3947
2004 670 4.300 8559 72.0603
2005 740 5910 76.87 73.3506
2006 1130 1.680 7311 72.6466
2007 980 3.373 77.80 69.3757
2008 1400 2.360 80.74 64.5828
2009 770 1.630 100 58 72.6349
2010 970 3.630 9298 74.3908
2011 1220 2.900 8990 72.8567
2012 2049 3.370 91.62 77.5519
2013 2161 2770 9719 79.3809
2014 2810 3.800 101.71 80.5606
2015 2057 3.760 113.35 100.4641
2016 1781 3.300 11417 109.4654
2017 1930 1.600 110.86 1253231
Source:

—  https://www.bank-of-algeria.dz/
—  http://www.ons.dz
—  https://www.banquemondiale.org/
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