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INV IPC M2 OP PIB REM Tl
Mean 48442.85 |5.664000 |7214.994 |9.320000 |122.4776 |2040.594 |4.996000
Median 46475.60 |4.300000 |5994.600 |10.00000 |134.9700 |2205.000 |6.300000

Maximum 101604.0 |29.80000 |16636.70 |28.00000 |213.8100 |3219.990 |6.300000
Minimum 9315.250 |0.300000 |799.5610 |-11.00000 |41.76000 |670.0000 |1.800000

Std. Dev. 32172.31 |6.080014 |5396.154 [10.57796 |61.96951 |875.6379 |1.689793
Skewness 0.097167 |3.001614 |0.424493 |0.006150 |-0.005538 |-0.277583 -0.664885
Kurtosis 1414500 [11.75659 |1.728295 |2.181873 |1.448324 |1.557759 |1.690212

Jarque-Bera | 2.657893 |117.4131 |2.435429 |0.697378 |2.508147 |2.487780 |3.628993
Probability 0.264756 |0.000000 |0.295906 |0.705612 |0.285340 |0.288261 |0.162920
Observations |25 25 25 25 25 25 25
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Dependent Variable: LOG(INV)

Method: ARDL

Sample (adjusted): 1995 2019

Included observations: 25 after adjustments

Dynamic regressors (2 lags, automatic): LOG(REM) LOG(IPC)

LOG(PIB)

LOG(M2) LOG(TI)

Selected Model: ARDL(L, 1, 1, 1, 1, )

Variable Coefficient| Std. Error | t-Statistic | Prob.*
LOG(INV(-1)) |0.593305 | 0.208599 | 2.844245 | 0.0130
LOG(REM) 0.381577 | 0.113300 | 3.367853 | 0.0046
LOG(REM(-1)) |[-0.292454| 0.116807 | -2.503737 | 0.0253
LOG(IPC) 0.009799 | 0.040929 | 0.239422 | 0.8142
LOG(IPC(-1)) |-0.093644| 0.034529 | -2.712090 | 0.0169
LOG(PIB) 0.446427 | 0.187860 | 2.376384 | 0.0323
LOG(PIB(-1)) |0.251187 | 0.205260 | 1.223747 | 0.2412
LOG(M2) -1.094949| 0.375940 | -2.912566 | 0.0114
LOG(M2(-1)) 0.932787 | 0.354918 | 2.628180 | 0.0199
LOG(TI) -0.028302| 0.110889 | -0.255226 | 0.8023
C 2.067137 | 0.732164 | 2.823326 | 0.0135
R-squared 0.993426 | Mean dependent var |10.49124
F-statistic 211.5537 | Durbin-Watson stat  |1.959619
Prob(F-statistic) | 0.000000 |
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Akaike Information Criteria (top 20 models)
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ARDL Bounds Test

Test Statistic  Value k

F-statistic 7.724756 5

Critical Value Bounds

Significance 10 Bound 11 Bound

10% 2.26 3.35
5% 2.62 3.79
2.5% 2.96 4.18
1% 341 4.68
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ARDL Cointegrating

Dependent Variable: LOG(INV)
Selected Model: ARDL(1,1,1,1,1,0)

Cointegrating Form

Variable CoefficientStd. Error  t-Statistic  Prob.

DLOG(REM) 0.381577 0.113300 3.367853 0.0046
DLOG(IPC) 0.009799 0.040929 0.239422 0.8142
DLOG(PIB) 0.446427 0.187860 2.376384 0.0323
DLOG(M2) -1.094949 0.375940 -2.912566 0.0114
DLOG(TI) -0.028302 0.110889 -0.255226 0.8023
CointEq(-1) -0.406695 0.208599 -2.149653 0.0475
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ARDL Long Run Form
Dependent Variable: LOG(INV)
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Selected Model: ARDL(1,1,1,1,1,0)
Date: 05/29/22 Time: 11:09

Sample: 1990 2020
Included observations: 25

Long Run Coefficients

Variable CoefficientStd. Error  t-Statistic  Prob.

LOG(REM) 0.219140 0.296632 0.738762 0.4723
LOG(IPC) -0.206162 0.223177 -0.923760 0.3713
LOG(PIB) 1.715325 0.779574 2.200337 0.0451
LOG(M2) -0.398731 0.489306 -0.814892 0.4288
LOG(TI) -0.069590 0.282000 -0.246773 0.8087
C 5.082774 1.915373 2.653673 0.0189

Eviews9 o> 2 J& Islaze] LIl slae) oo PRIy

%1.71 & dp Y OB sty sy 31y LlS™ Lshl ) 3 jlezmul Ae PIB jg —
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INV IPC M2 OP PIB REM Tl
Mean 10405.75 | 2.441935 |552.7500| 1.777419 |70.08194| 5184.679 |4.251935
Median 4298.870 | 1.600000 |511.5080| 1.100000 |62.34000| 5375.470 |3.110000
Maximum | 175882.0 | 8.000000 |1086.230| 7.500000 |119.8700| 9741.670 |8.500000
Minimum 1084.750 | 0.300000 |114.8020| -0.700000 |30.18000| 330.1500 |1.660000
Std. Dev. 30866.87 | 2.076820 |331.4194| 2.085939 |32.26310, 2966.830 |2.389298
Skewness | 5.209756 | 1.207839 |0.125205| 1.523655 |0.180289| -0.093988 |0.625966
Kurtosis 28.45357 | 3.374485 |1.445095| 4.517569 |1.366094| 1.424934 |1.794663
Jarque-Bera | 977.0818 | 7.718667 |3.203895| 14.96927 |3.616235| 3.250050 |3.901052
Probability | 0.000000 | 0.021082 |0.201504| 0.000562 |0.163963| 0.196907 |0.142199
Sum 322578.2 | 75.70000 |17135.25| 55.10000 |2172.540| 160725.1 |131.8100
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Sum Sg. Dev.| 2.86E+10 | 129.3955 |3295164.| 130.5342 |31227.22| 2.64E+08 |171.2623
Observations 31 31 31 31 31 31 31
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cixn o | 047 2,62 -2.96 -3.67 -1.59 Ti -
(11)si. | 000 -2.67 2.9 -3.67 5.95 D(ti)

eviews9 msly e slaxs Yl Il slas] PRI

inv.op of odel Jsud! & cadd ADF swsll b S0s plisualy ol bkl 05 jlas| b5 i

Gl o ASTOB Gy g (1) axly Jdor U g jiness fe ipem2remti Low 0 st dis 8 a0

BN i Cplize b W) s 5 Sl LS 5 20l aall Ol )

(ARDL) 3331 mgas plusuinl Siadt JolSH1 jlas-t =3

58

——

'




Ayl e Ll

Dependent Variable: LOG(INV)

Method: ARDL

(ARDL) dizll oSl jlas| wils 115544

Date: 05/30/22 Time: 10:39
Dynamic regressors (3 lags, automatic): LOG(M2)

LOG(REM)

LOG(TI) LOG(IPC)
Selected Model: ARDL(L, 2, 3, 1, 3, 1)

LOG(PIB)

Variable CoefficientStd. Error  t-Statistic  Prob.*
LOG(INV(-1)) -0.186199 0.157899 -1.179233 0.2632
LOG(M2) -7.375454 2.058210 -3.583431 0.0043
LOG(M2(-1)) -0.867976 1.920092 -0.452049 0.6600
LOG(M2(-2)) 9.921470 1.968436 5.040281 0.0004
LOG(PIB) -4.239316 2.691518 -1.575065 0.1435
LOG(PIB(-1)) 0.801802 2.654093 0.302100 0.7682
LOG(PIB(-2)) -11.83814 2.453887 -4.824238 0.0005
LOG(PIB(-3)) 5.808595 1.634651 3.553417 0.0045
LOG(REM) 0.295180 0.270887 1.089679 0.2992
LOG(REM(-1)) 1.075630 0.264355 4.068888 0.0019
LOG(TI) -0.517639 0.906486 -0.571039 0.5795
LOG(TI(-1)) 4.882622 1.151546 4.240057 0.0014
LOG(TI(-2)) -1.786582 1.206180 -1.481191 0.1666
LOG(TI(-3)) -6.009010 1.162556 -5.168791 0.0003
LOG(IPC) -0.893226 0.240747 -3.710226 0.0034
LOG(IPC(-1)) -0.700382 0.245252 -2.855768 0.0156
C 34.92873 5.826678 5.994621 0.0001
R-squared 0.895501 Mean dependent var  8.506549
F-statistic 5.891490 Durbin-Watson stat  2.428096
Prob(F-statistic) 0.002496
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Akaike Information Criteria (top 20 models)
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ARDL Bounds Test

Test Statistic  Vaue k

F-statistic 18.56809 5

Critical Value Bounds

Significance  10Bound 11 Bound

10% 2.26 3.35
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Dependent Variable: LOG(INV)
Selected Model: ARDL(1, 2,3, 1, 3, 1)

Cointegrating Form

Variable CoefficientStd. Error  t-Statistic  Prob.
DLOG(M2) -7.375454 2.058210 -3.583431 0.0043
DLOG(M2(-1)) -9.921470 1.968436 -5.040281 0.0004
DLOG(PIB) -4.239316 2.691518 -1.575065 0.1435
DLOG(PIB(-1)) 11.838137 2.453887 4.824238 0.0005
DLOG(PIB(-2)) -5.808595 1.634651 -3.553417 0.0045
DLOG(REM) 0.295180 0.270887 1.089679 0.2992
DLOG(TI) -0.517639 0.906486 -0.571039 0.5795
DLOG(TI(-1)) 1.786582 1.206180 1.481191 0.1666
DLOG (TI(-2)) 6.009010 1.162556 5.168791 0.0003
DLOG(IPC) -0.893226 0.240747 -3.710226 0.0034
CointEq(-1) -1.186199 0.157899 -7.512411 0.0000
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Long Run Coefficients

Variable Coefficient |Std. Error t-Statistic  |Prob.
LOG(M2) 1414636 |0.726837 [1.946291 |0.0776
LOG(PIB) -7.980999 [2.153510 |-3.706042 (0.0035
LOG(REM) 1.155633 |0.279578 14.133482 |0.0017
LOG(TI) -2.892102 |0.790977 |-3.656368 |0.0038
LOG(IPC) -1.343457 |0.377257 |-3.561118 (0.0045
C 29.445916 |6.548269 [4.496748 |0.0009
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Abstract :

Attracting foreign currencies is one of the most important goals that various countries
seek to achieve through the remittances sent by immigrants. That is why we tried,
through this memo, to study the most important determinants of development and
investment in Algeria and Morocco using the three-delayed ARDL data during the
period 1900-2020. The autoregressive model for time gaps was also applied based on
five variables represented in remittances, gross domestic product, money supply,
interest rate, and money supply. Through our study, we reached the validity of the
hypotheses where remittances are considered to affect development and investment
in Algeria, in addition, except that there are other reasons that affect remittances,

such as the eftect of the parallel market, consumption behavior and others.

Keywords: remittances, ARDL model, monetary mass, GDP, exchange rate,

interest rate, private investment, Algeria, Morocco.



