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! Herman Daly (22-9-2014), "Three Limits to Growth" <ourworld.unu.edu, Retrieved 14-12-
2019. Edited.
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GDP = C(1)*INVES+ C(2)*OPEN + C(3)

JLAS:MY\ inv
r,,tsj\ ‘";sm\ G_."Lﬂ\ GDP
okl Zlssy) OPEN
‘é_‘:\}.w\ ‘):\ﬁﬂ\ Uas &

2 B Y 48 ghuaa g Al il el dagll slaal) 122
eviews 9 gl Cla Az jiaall

£ AU jal) @ piiial) Cp Jalsi ¥ @b ghuaal) Jadd

15.30 4 iy ilall ¥ Laiin) g golaiy) saill Lol yYI-
39,20%%msi iy (5l L) 5 (gabaBY) gaill Jalii Y-

67,26% A @1 sl Uil 5 3l ia) jleiiu) o Bl Y-

Al jal) &l il cpm Jali Y 48 giiaa 1(01)d g2

GDP INVES OPEN
GDP 1 0.153060807903875 0.2039492152942513
5
INVES 0.1530608079038755 1 0.67261445994437
OPEN 0.2039492152942513 | 0.67261445994437 1
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GDP INVES OPEN

Mean 0.431387 7.74E+08 140.2516
Median 0.980210 3.49E+08 136.1111
Maximum 5.840905 2.75E+09 290.9305
Minimum -6.826964 -5.38E+08 50.92593
Std. Dev. 2.624519 8.80E+08 70.88281
Skewness -0.552646 0.697349 0.443434
Kurtosis 3.202749 2.393128 2.164587
Jarque-Bera 2.157244 3.952190 2.535934
Probability 0.340064 0.138609 0.281403
Sum 17.68686 3.17E+10 5750.317
Sum Sg. Dev. 275.5239 3.10E+19 200974.9
Observations 41 41 41

i) Juadl)

eviews 9 gl i Cla Az juaal)

sl slaay) 2.2.2
o B A, iyl aa gl Jsaall JYA

e=812,62 (5 ke il 20,43 Jaws sie &l 38 (ealaBBY) gaill) Hladl Sl sl
(-6.82) ad 855,84 S dad
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Gl padall aeal(unit root test) sas sl Haa LAl Al
Al sl sl
Al sl il (03) Jsas
Null Hypothesis. GDP has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on S'C, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.190634 0.8982
Test critical values: 1% leve -4.219126
5% level -3.533083
10% level -3.198312

*MacKinnon (1996) one-sided p-values.
Aall il dlds o e Jay 138 50,89 o e Agllaia) o Jaadl JSal DA e
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Null Hypothesis. D(GDP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.789012 0.0001
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312

*MacKinnon (1996) one-sided p-values.
Alall sl il Al o) e Jy L 15 0,0001 @asly clis @l aey ddlaial o a3l
DY)l gl ey i

ng\:&,\

S 1050 52

Null Hypothesis: INVES has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.418793 0.5633
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932

b iie ye bl Al ) e Ju Lo 138 50,56 <y Adlaial o) Baads J<aN YA (e

il g Al (Gasdal day
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Null Hypothesis: D(INVES) has a unit root
Exogenous. Constant
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test Satistic -9.760425 0.0000
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932

DY)l g il ey i e Aludu o)) e Jay Le 138 50,000 < 5 5l aey Adlaia) o) Jaa

7] Jkaal) Cuﬁ‘i\ d
sl ZUAN) 107 53>
Null Hypothesis. OPEN has a unit root

Exogenous: Constant
Lag Length: O (Automatic - based on SC, maxlag=9)

t-Satistic Prob.*

Augmented Dickey-Fuller test statistic -1.363695 0.5902
Test critical values: 1% level -3.605593
5% level -2.936942
10% level -2.606857

b e g bal) Ui Alude o)) laly L 138 50,59 dllaia) o) Jaadl JSal A G

B g ) (Gadad aay
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Null Hypothesis: D(OPEN) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SC, maxlag=9)

t-Satigtic Prob.*

Augmented Dickey-Fuller test satistic -5.287253 0.0001
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932

sl Al o) e Ja 138 50,0007 <caly 8 5 el aey ddlaial o) JSEI (e Jaad
L VsV il g Al amy (5 jlall

JalKalls
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Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Satistic Critical Value Prob.**
None 0.367768 26.90519 29.79707 0.1040
At most 1 0.127520 9.023749 15.49471 0.3632
At most 2 0.090593 3.703557 3.841466 0.0543

Trace test indicates no cointegration at the 0.05 level
* denotes regjection 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 Satistic Critical Value Prob.**
None 0.367768 17.88145 21.13162 0.1343
At most 1 0.127520 5.320191 14.26460 0.7010
At most 2 0.090593 3.703557 3.841466 0.0543

Max-eigenvalue test indicates no cointegration 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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Lag | LogL LR FPE AIC sc HQ
01].4338270 | NA 3491605. | 29.25513 | 29.48867 | 29.32984
1| 3855211 | 77.28943« | /2806894 | 57 70141% | 20.10060% | 28.14066*
2| .365.1663 | 2578281 | 1203444. | 2801108 | 3057995 | 28.83289

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarzinformation criterion

HQ: Hannan-Quinn information criterion

Cdjm ol 11 Jgas

Vector Autoregression Estimates
Date: 05/09/22 Time 14:56
Sample (adjusted): 1982 2020
Included observations: 39 after adjustments
Standard errorsin () & t-statisticsin [ ]

var gigal pafiiq

GDP INVES OPEN
GDP(-1) 0.511512 11868042 2.648744
(0.19886) (4.5E+07) (2.16702)
[ 2.57226] [ 0.26504] [ 1.22230]
GDP(-2) 0.134266 46496182 0.355618
(0.20007) (4.5E+07) (2.18025)
[ 0.67109] [ 1.03207] [ 0.16311]
INVES(-1) -1.04E-10 0.471264 1.35E-08
(7.5E-10) (0.16841) (8.2E-09)
[-0.13935] [ 2.79823)] [ 1.65465]
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INVES(-2) 3.88E-10 0.432799 1.43E-08

(8.1E-10) (0.18222) (8.8E-09)

[ 0.47938] [ 2.37517] [ 1.61650]

OPEN(-1) 0.003498 -709846.3 0.665585

(0.01652) (3720699) (0.18006)

[ 0.21173] [-0.19078] [ 3.69641]

OPEN(-2) -0.008144 -799460.0 -0.034671

(0.01425) (3209119) (0.15530)

[-0.57147] [-0.24912] [-0.22324]

C 0.510070 2.86E+08 26.75681

(0.94148) (2.1E+08) (10.2597)

[ 0.54177] [ 1.35104] [ 2.60796]

R-squared 0.298407 0.684052 0.886733

Adj. R-squared 0.166859 0.624812 0.865495

Sum sq. resids 187.9715 9.53E+18 22322.06

S.E. equation 2.423656 5.46E+08 26.41144

F-statistic 2.268420 11.54709 41.75303

Log likelihood -86.00681 -836.0701 -179.1591

Akaike AIC 4,769580 43.23436 9.546620

Schwarz SC 5.068168 43.53295 9.845208

Mean dependent 0.513755 8.04E+08 138.1415

S.D. dependent 2.655289 8.91E+08 72.01510
Determinant resid covariance (dof adj.) 1.07E+21
Determinant resid covariance 5.93E+20
Log likelihood -1098.723
Akaike information criterion 57.42168
Schwarz criterion 58.31744

:Cj dal dadagal) padil) dales cuwag

GDP = 0.51151241345*GDP(-1) + 0.134266119499*GDP(-2) - 1.04222908468¢-
10" INVES(-1) + 3.87923569299e-10*INVES(-2) + 0.00349844433085* OPEN(-1) -

0.00814431264441* OPEN(-2) + 0.510070056631
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VAR Granger Causality/Block Exogeneity Wald Tests
Date: 05/09/22 Time: 15:02

Sample: 1980 2020

Included observations: 39

Dependent variable: GDP

Excluded Chi-gq df Prob.

INVES 0.253164 2 0.8811
OPEN 0.609302 2 0.7374
All 0.660630 4 0.9561

Dependent variable: INVES

e
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Excluded Chi-gq df Prob.

GDP 1.893542 2 0.3880
OPEN 0.664694 2 0.7172
All 2.320593 4 0.6770

Dependent variable: OPEN

Excluded Chi-sq df Prob.

GDP 2.309887 2 0.3151
INVES 12.04391 2 0.0024
Al 14.84700 4 0.0050

tdagina Ao ADIS Apjﬂ@bﬁ.\-éﬂd\— VLN

slaily laall aia) LY 8 4 siee Ay Ae 25y Ul mualy N
s ksl i)

VAR gise
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INverse Roots of AR Characteristic Polynomaial

1.5
1.0 -
0.5 |
0.0 | - - - IR
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-1.0 —
-1.5 ; : . T T
-1.5 -1.0 -0.5 0.0 o.5 1.0 1.5
C:}Q-J\ i>Mom
" - - 2,
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. Cd
Jarque-Berad Normality Jlss)
- “ - A
(2l sl (alal) & 565 01 JS)
7
Series: Residuals
6 . Sample 1984 2016
Observations 33
®1 [ Mean 1.26e-13
Median -0.548960
a Maximum 8.097031
Minimum -7.535964
34 Std. Dev. 4.026163
Skewness 0.231897
24 Kurtosis 2.268124
14 Jarque-Bera  1.032277
T Probability 0.596821
0
—6-‘5—4 —‘2-10‘1234‘1‘56789
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.652116 Prob. F(2,1) 0.6588
Obs* R-squared 18.67853 Prob. Chi-Square(2) 0.0001
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Résume:

L'étude vise a étudier et analyser I'impact de I'investissement étranger
sur la croissance economique en Algérie. Les résultats ont confirmé la
validité des hypothéses de I'étude grace a l'utilisation de modéles
économétriques. investissement intérieur .

Mots clés : Investissement direct étranger, Croissance économique,

Summary :

The study aims to study and analyze the impact of foreign investment on
economic growth in Algeria. The results confirmed the validity of the
study’s hypotheses through the use of econometric models. Key words:
foreign direct investment, economic growth, gross domestic product,

domestic investment

Key words :Foreign direct investment, Economic growth,
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