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Résumé: 
L'objectif de notre étude est de mesurer l'impact du mouvement des capitaux concernant l'investissement 
direct étranger sur la croissance économique en Algérie durant la période (1990-2013), on utilisant la 
méthode de cointegration. et pour cela, après la sélection on a pris un ensemble de variables et ça selon 
les études précédentes.  
les résultats obtenus de l'étude montre que le mouvement des capitaux concernant l'investissement direct 
étranger influent négativement sur la croissance économique en Algérie car se concentrent uniquement au 
niveau du secteur des hydrocarbures .tandis que leur présence dans les autres secteurs reste négligeable.  
Mots clés: investissements directs étrangers, croissance économique, cointegration. 

  
  

    
 .

  .  
   

      . :
   

1-    
    

   
10%  . 

1: 



                                                      – –29)1( 

  

356 

-  :
  

 :
 .  

2. 
- 

 
  

3. 
- 

  
-  :

 

  
2-    

   
 

2-1- 4:  

5 .
 : .

 .

 
 . 
   

2-2-     



                                                      – –29)1( 

  

357 

   .  
De Gregorio )1992 ( ) panel( 12 

1950 1985 
  6 .

Blomstrom, Lipsey and Zejan)1992 () cross- section (
78  1960 1985

  7

   Blomstromand Al)1994( .  Balasubramanyam, Salisu and 

Sapsford)1996(46 
1970 1985

 
8.Borensztein, De Gregorio and Lee 

)1998(69 1970 1989. 
9. 

Olofsdotter)1998(  

 50 
1980 199010.De Mello )1999 (

) OCDE (
1970 1990

11.UNCTAD)1999 (
142 19701995 

12. 
CarkovicandLevine)2002(72 

19601995. 
13.HermesandLensink)2003(67 

1970 1995 
 

14 .and 

SanchezBengoa)2003(18 
1970 1999 .



                                                      – –29)1( 

  

358 

15.  
Li and Liu )2005( 84 

1970 1999 .
16. Johnson)2006( 

 90 
1980 2002 . 17.and 

MutascuTiwari)2010 (23 
1986 2008 . 

18.  
   

 .
 . 

3- : 
  

   
 

 
19

90/10 
 .

183  " 
 ." 

51% 49% 
20  . 

187  " 
  

21.  



                                                      – –29)1( 

  

359 

  

 .
1993 

93/12 5 1993 
90/10 

) APSI(22 .
01/03 20 2001 

23.  
4- 

 .
1990 2013

  
4-1-   

  

  
  

   
   
   
 

  
   

  



                                                      – –29)1( 

  

360 

         .   

4-2- ) AugmentedDickey-Fuller Test:(  
DF

 Dichey-fuller )1981 (
)Augmenting (DF

) ADF :  (  
   

  
  
  
  
  
  
  

Eviews 7"ADF"

)Akaike (AIK) et Schwartz (SCH)( 
  

1 :(ADF   
  ADF ADF   

            

 
  

  2.773126-  2.510263-  2.173931-  6.238651-  6.289303-  6.339253-  

 
3.622033-  2.998064-  1.957204-  3.632896-  3.004861-  1.957204-  

  
  

2.457756-  2.160654-  0.984710-  4.971299-  5.461864-  5.566802-  

 
3.622033-  2.998064-  1.956406-  3.644963-  3.004861-  1.957204-  

  
  

2.643186-  1.981841-  0.197962  5.137260-  5.290292-  5.251876-  

 
3.622033-  2.998064-  1.956406-  3.644963-  3.012363-  1.958088-  

  
  1.690431-  -1.144785  0.325604  

-4.228503  -3.999306  -4.038909  

  
-3.622033  -2.998064  -1.956406  -3.644963  -3.004861  -1.957204  

  
  1.642054-  1.739809-  1.927912-  5.288965-  4.968409-  4.797664-  

 
-3.622033  -2.998064  -1.956406  3.632892-  -3.004861  -1.957204  

 
  

  
-1.376988  1.714748  4.723135  -4.260917  -3.429484  -2.291288  

  
-3.622033  -2.998064  -1.956406  -3.632896 -3.004861 -1.957204  

  

 

  

 

  

 

  

 



                                                      – –29)1( 

  

361 

 :7Eviews  

t

t5%  .
tt5% 

 .
  

) 2 :(  
  ADF 

      

 
  

  3.630384 -  3.700247 -  3.788296 -  

 
3.622033-  2.998064-  1.957204-  

 :7Eviews  
4-3- "Johansen":  

 .

  
) 1()  (

)  (
:  

 )( 
 .)  (

)  ( 
 

: .  
 )  (

 )( :  
) (  

 .
  



                                                      – –29)1( 

  

362 

 .)
2 :(  

  
 

  
10%

5%75% 
DW  .

   
4-4- ) ECM:(  

 .  

  
) 4 (5%

88%  .
5% 

 .
5%

2000 2010

2000 
 .

 .
10%

 
     .  

  
    



                                                      – –29)1( 

  

363 

  
 

   .

 .
    .  

  
1-  ) " - 

- 200536-40.  
2-   " 

102012102.  
3-   200051.  
4- 

 14 15 2005259.  
5- "  " 

200859.  
6- J. De Gregorio, Economicgrowth in Latin America, Journal of DevelopmentEconomics 39, 1992, p 
p58–84. 
7- BlomstromMangnus, Robert Lipsey, Mario Zejan, whatexplainsdeveloping country 
growth,NBERworkingpaper, N° 4132, 1992. 
8- V. N. Balasubramanyam, M. Salisu and David Sapsford, foreign direct investment and growth in ep 
and is countries, the economic journal, vol.106, n° 434, 1996, p p 92- 105. 
9- E. Borensztein, J. De Gregorio,J-W. Lee, how doesforeign direct investment affect economic, Journal 
of International Economics 45,1998, p p 115-135. 
10- K.Olofsdotter,Foreigndirect investment, country capabilities and economic growth, Review of World 
Economics, 134 (3), 1998, p p 534-547. 
11- Luiz R. DeMello, foreign direct investment-ledgrowth: evidence frome time series and panel data, 
Oxford economicpapers 51, 1999, p p 133-151. 
12-  UNCTAD, the impact  of  FDI on growth:  an econometric  test,  world investment  report,  chapter  11,  
1999, p p329-342. 
13- Maria Carkovic, Ross Levine, does foreign Direct investment accelerate economic growth?, 
Department of Business Finance, University of Minessota, Workingpaper series. 
14- Niels Hermes, Robert Lensink, foreign direct investment, financialdevelopment and 
economicgrowth, Journal of DevelopmentStudies, Vol38, 2003. 
15-Marta Bengoa, Blanca Sanchez-Robles, Foreign direct investment, economicfreedomandgrowth: new 
evidencefrom Latin America, European Journal of PoliticalEconomyVol. 19, 2003, p p 529- 545. 
16- Li.Xiaoying, Liu.Xiaming, foreign direct investment and economicgrowth: an 
increasinglyendogenousrelationship, World development, 33 (3), p p393-407. 
17- Andreas Johnson, The Effects of FDI Inflows on Host Country EconomicGrowth, 
CESISElectronicWorkingPaperSeries N° 58. 



                                                      – –29)1( 

  

364 

18- AviralTiwari, MihaiMutascu, "Economic growth and FDI in ASIA: A panel data approach", MPRA 
Paper No. 28172, (2010) . 

19- 
2009  129.  

20-  
 :20047 .  

21- 16 1990542.  
23-  "2011
90.  
24- 9.  

 
) 1 :( 

 
Unrestricted Cointegration Rank Test (Trace)  
     
     Hypothesized  Trace 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 
     
     None *  0.961095  162.2002  95.75366  0.0000 

Atmost 1 *  0.863568  90.77433  69.81889  0.0005 
Atmost 2  0.695225  46.95182  47.85613  0.0607 
Atmost 3  0.418354  20.81185  29.79707  0.3695 
Atmost 4  0.332124  8.890200  15.49471  0.3756 
Atmost 5  0.000448  0.009851  3.841466  0.9206 

     
      Trace test indicates 2 cointegratingeqn(s) at the 0.05 level 
 * denotes rejection of the hypothesis at the 0.05 level 
 **MacKinnon-Haug-Michelis (1999) p-values  

     
Unrestricted Cointegration Rank Test (Maximum Eigenvalue) 
          Hypothesized  Max-Eigen 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 
     
     None *  0.961095  71.42586  40.07757  0.0000 

Atmost 1 *  0.863568  43.82251  33.87687  0.0024 
Atmost 2  0.695225  26.13997  27.58434  0.0756 
Atmost 3  0.418354  11.92165  21.13162  0.5554 
Atmost 4  0.332124  8.880350  14.26460  0.2962 
Atmost 5  0.000448  0.009851  3.841466  0.9206 

     
      Max-eigenvalue test indicates 2 cointegratingeqn(s) at the 0.05 level 
 * denotes rejection of the hypothesis at the 0.05 level 
 **MacKinnon-Haug-Michelis (1999) p-values  
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Dependent Variable: GDP   
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Method: Least Squares   
Date: 10/19/15   Time: 17:12   
Sample: 1990 2013   
Included observations: 24   

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C -8.391730 6.199464 -1.353622 0.1926 

FDI -0.788181 0.683152 -1.153742 0.2637 
TO 0.140363 0.073317 1.914473 0.0716 
ID 0.350824 0.181825 1.929456 0.0696 

INF -0.281455 0.054961 -5.120950 0.0001 
HC -0.272139 0.134275 -2.026731 0.0578 

     
     R-squared 0.730018     Meandependent var 0.917917 

Adjusted R-squared 0.655023     S.D. dependent var 2.381437 
S.E. of regression 1.398732     Akaike info criterion 3.721327 
Sumsquaredresid 35.21611     Schwarz criterion 4.015840 
Log likelihood -38.65592     Hannan-Quinn criter. 3.799461 
F-statistic 9.734207     Durbin-Watson stat 1.581048 
Prob(F-statistic) 0.000124    
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Dependent Variable: DGDP   
Method: Least Squares   
Date: 10/25/15   Time: 17:18   
Sample (adjusted): 1991 2013   
Included observations: 23 afteradjustments  

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.162235 0.399978 0.405609 0.6904 

DFDI -1.564631 0.639060 -2.448334 0.0263 
DID 0.466699 0.155851 2.994527 0.0086 
DTO 0.157180 0.068059 2.309462 0.0346 
DINF -0.307327 0.059673 -5.150150 0.0001 
DHC -0.490934 0.268238 -1.830216 0.0859 
E(-1) -0.881291 0.260722 -3.380199 0.0038 

     
     R-squared 0.727642     Meandependent var 0.197391 

Adjusted R-squared 0.625508     S.D. dependent var 2.231378 
S.E. of regression 1.365509     Akaike info criterion 3.706721 
Sumsquaredresid 29.83382     Schwarz criterion 4.052306 
Log likelihood -35.62729     Hannan-Quinn criter. 3.793635 
F-statistic 7.124372     Durbin-Watson stat 2.009224 
Prob(F-statistic) 0.000784    

            


