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Null Hypothesis: FDI has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.805048 0.0695
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007

*MacKinnon (1996) one-sided p-values.

gy gs.**i’“ szt Jo¥1 3,40 wie ADF jlas w102 (3 goll

Null Hypothesis: D(FDI) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.822195  0.0003
Test critical values: 1% level -4.323979

5% level -3.580623

10% level -3.225334

*MacKinnon (1996) one-sided p-values.

pezll ADF et mit 103 03y sl

Null Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.128902 0.0350
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(INF) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.539230 0.0000
Test critical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: OPEN has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.990605 0.2891
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(OPEN) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.277582 0.0011
Test critical values: 1% level -4.323979
5% level -3.5680623
10% level -3.225334

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: FDI has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.665815 0.0917
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(FDI) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 11 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -11.10805 0.0000
Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: INF has a unit root

Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.873376 0.0604
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(INF) has a unit root

Exogenous: Constant, Linear Trend
Bandwidth: 16 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -11.99383 0.0000
Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: OPEN has a unit root
Exogenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.990605 0.2891
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007

*MacKinnon (1996) one-sided p-values.
&yt W Jo¥) 8 a1 wie ADF st il 112 43 goell

Null Hypothesis: D(OPEN) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 7 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -6.219339 0.0001
Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728

*MacKinnon (1996) one-sided p-values.
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Date: 05/23/22 Time: 16:16

Sample (adjusted): 1996 2020

Included observations: 25 after adjustments
Trend assumption: Linear deterministic trend
Series: DOPEN DINF DFDI

Lags interval (in first differences): 1 to 5

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.750690 53.03833 29.79707 0.0000
At most 1 * 0.451095 18.31191 15.49471 0.0183
At most 2 0.124226 3.316181 3.841466 0.0686

Trace test indicates 2 cointegrating eqn(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 * 0.750690 34.72641 21.13162 0.0004
At most 1 * 0.451095 14.99573 14.26460 0.0382
At most 2 0.124226 3.316181 3.841466 0.0686

Max-eigenvalue test indicates 2 cointegrating eqn(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: FDI
Method: Least Squares
Date: 05/23/22 Time: 16:17
Sample: 1990 2020
Included observations: 31

Variable Coefficient Std. Error t-Statistic Prob.

C -0.473122 0.309668 -1.527835 0.1378

INF -0.020274 0.005462 -3.711799 0.0009

OPEN 0.046888 0.008955 5.235755 0.0000

R-squared 0.611232 Mean dependent var 0.827452

Adjusted R-squared 0.583463 S.D. dependent var 0.623655

S.E. of regression 0.402505 Akaike info criterion 1.109547

Sum squared resid 4536285 Schwarz criterion 1.248320

Log likelihood -14.19797 Hannan-Quinn criter. 1.154783

F-statistic 22.01120 Durbin-Watson stat 1.782101
Prob(F-statistic) 0.000002

Uad) proenas Ol puds il 115,43, 3oull

Dependent Variable: DFDI

Method: Least Squares

Date: 05/17/22 Time: 13:56

Sample (adjusted): 1991 2020

Included observations: 30 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.010994 0.073387 0.149807 0.8821
DINF -0.013515 0.007124 -1.897119 0.0690
DOPEN 0.018850 0.018065 1.043498 0.3063
ECM(-1) -0.904828 0.188950 -4.788727 0.0001
R-squared 0.532389 Mean dependent var 0.025900
Adjusted R-squared 0.478434 S.D. dependent var 0.549918
S.E. of regression 0.397148 Akaike info criterion 1.114551
Sum squared resid 4.100891 Schwarz criterion 1.301377
Log likelihood -12.71826 Hannan-Quinn criter. 1.174318
F-statistic 9.867274 Durbin-Watson stat 1.872288

Prob(F-statistic) 0.000161
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Résumeé :

Cette étude visait a clarifier la relation entre les investissements directs
étrangers et ses déterminants les plus importants représentés en Algérie au
cours de la période étendue (1990-2020). Et s’est appuyée Sur I'approche
descriptive pour expliquer et analyser les données et développements des IDE
et ses déterminant, I'etude a basée aussi sur le bareme standard pour
déterminer leur relation en Algérie a utiliser la méthode de JOHANSON nous
avons trouvé une relation inverse entre l'investissement direct étranger et
I'inflation, et une relation directe entre |'ouverture commerciale et
I'investissement direct étranger, ce qui est cohérent avec certaines études
antérieures et la théorie économique.

Mots clés : invertisement direct etrangers, les determinants (IDE), Johanson

Abstract :

This study aimed to clarify the relationship between foreign direct
investment and its most important determinants represented in Algeria during
the extended period (1990-2020). On the standard method to determine the
relationship between them in Algeria using the JOHANSON model, we found an
inverse relationship between foreign direct investment and inflation, and a
direct relationship between trade openness and foreign direct investment, and
this is consistent with some previous studies and economic theory.

Keywords : foreign direct investment, determinants of FDI,
JOHANSON.




