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Abstract :

Foreign capital inflows in their various forms are among the most crucial sources of
foreign exchange. Therefore, Algeria has undertaken several economic reforms to
attract more foreign capital by means of foreign direct investment. This study aims
to investigate the impact of exchange reserves on attracting foreign direct
investment in Algeria from 1990 to 2021, using the Autoregressive Distributed Lag
(ARDL) model. The study's results indicate a significant and positive relationship
between the variables, showing that exchange reserves positively influence the

attraction of foreign direct investment in both the short and long terms.

Keywords :

Foreign exchange reserves , Oil shock , Foreign direct investment , ARDL
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L’investissement direct international (DI, :°

est une catégorie
d’investissement motivé par la volonté d’une entreprise résidente d’une
économie (investisseur directy d’acquérir un intérét durable dans une
entreprise (entreprise d’investissement directy qui est résidente d’une

autre économie. L’existence de cette relation est établie des lors qu'un

investisseur résident d’une économie possede, directement ou

105 2006 ¢ e 515 ¢ A (BN Slas Uy omiin osa cilill Joall 3 e Y1 oyl (Olazgy ngo |

¢ olas¥l dmad e mladl gl A il i ol Dol 2t Jgs 3 abasVl Sy godt e oy AL g WY bVl ¢ e a2l 2
.2 2 2009¢ 2L ¢ g

3 YANHAI ZHAO, l'insertion de la chaine dans la mondialisation, les flux d'investissements directs étrangers et la
disparité économique régionale en chaine, thés de doctorat, université Sorbonne nouvelle —paris3, école doctorale

385, 2009, p47.
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il s LNFDI LNINV LNRES
JUeN | Al Y ety ol eyl gl bl
Mean 18.92615 24.19131 27.91408
Median 20.83042 24.20969 24.75238
Maximum 21.73375 25.30367 37.54167
Minimum 6.907755 23.10415 21.71780
Std. Dev. 4.401456 0.806492 6.650049
Skewness -2.084633 0.019274 0.687220
Kurtosis 5.933901 1.273924 1.572748
Jarque-Bera 33.57114 3.850230 5.071258
Probability 0.000000 0.145859 0.079212
Sum 586.7107 749.9307 865.3364
Sum Sq. 581.1844 19.51288 1326.695
Dev.

Observations 31 31 31
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At Level
LNFDI LNINV LNRES
t-Statistic ~-1.9094 -0.7254 -1.4573
With
Prob. 0.3236 0.8257 0.5415
Constant
n0 n0 n0
With t—Statistic -2.1395 -1.7337 -1.0290
Constant Prob. 0.5035 0.7117 0.9250
& Trend
ren n0 n0 n0
. t-Statistic 0.4568 1.0126 -0.1492
Without
constant Prob. 0.8069 0.9141 0.6241
& Trend NO NO NO
At First Difference
d(LNFDI, d(LNINV,) d(LNRES,
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t-Statistic -5.2711 -3.6429 -5.0838
With
Prob. 0.0002 0.0107 0.0003
Constant
. t-Statistic -5.1604 -3.5763 -5.1912
With
Constant Prob. 0.0015 0.0492 0.0012
. t-Statistic -5.3639 -3.4550 -5.1693
Without
constant | Prob. 0.0000 0.0012 0.0000

Notes: *y 10%; **) 5%; ***) 1%. And (No) Not Significant
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F iilax) 4.985296 1
N =35 [0 35Y1 b [T Y ad
10% 2.845 3.623
5% 3.478 4.335
1% 4.948 6.028
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Prob=0.6074. . =Prob 0.9321 (0.6882
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Dépendent
Variable: LNFDI

Variable t—-[P-value] Std. Error Coefficient Prob
D@LNEFDI-1, 0.014082 0.085594 0.164524 0.8721
D@LNEDI-2, 0.133105 0.089973 1.479392 0.1648
D@LNEFDI-3 -0.487242 0.085634 -5.689851 0.0001

D@LNINV, -5.871083 2.886395 -2.034054 0.0647
D@LNINV -1y 7.397251 2.573802 2.874056 0.0140
D@LNINV -2y -7.734491 2.663348 -2.904048 0.0132
D@LNINV -3y 5.985202 2.902263 2.062253 0.0615
CointEq(-1y* -0.196516 0.039361 -4.992643 0.0003

0.816586
R-squared
DW 2.569267
Adjusted R- 0.730993
squared
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IM TEST L pils g 112 03y Jutondl

F-statistic 3.672355  |Prob. F2,10, 0.0637
Prob. Chi-

Obs*R -squared 9.739472 0.0077
Square(2)

Eviews 12 zoUp o Slexs U Al slus) e pbaal)
U oz I ey (LM Test, Lagrange Multiplier) jlas) plscaly el (2SS
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S il ade jlast wiled 13 0By Jgundl

F-statistic 0.007607 Prob. F(1,19) 0.9314

Obs*R -squared 0.008404  |Prob. Chi-Square2y | 0.9270
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Series: Residuals
Sample 1994 2021
Observations 23

Mean 8.62e-14

Median -0.191093
Maximum 2.364921
Minimum -1.466228
Std. Dev. 1.128202
Skewness 0.635068
Kurtosis 2.309648

0

15 -10 -05 0.0 0.5 1.0 1.5 2.0 2.5

B Jarque-Bera  2.002757
Probability 0.36737301

I

w

N

=
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Value Dt Probabilité
t-statistic 17.30865 11 0.0000
F-statistic 299.5894 (1, 11, 0.0000
Likelihood ratio 76.83326 1 0.0000
Likelihood ratio 4.638468 1 0.0313
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Variable | Coefficient | Std. Error | t-Statistic Prob.

DLNFDI-1y | 0.014082| 0.085594 | 0.164524 0.8721

DILNEFDI-2y | 0.133105| 0.089973 | 1.479392 0.1648

D@LNFEDI-3y | -0.487242 | 0.085634 | -5.689851 0.0001

D@LNINVy | -5.871083 | 2.886395 | -2.034054 0.0647

DLNINV(-1y | 7.397251| 2.573802| 2.874056 0.0140

DILNINV -2y | -7.734491 | 2.663348 | -2.904048 0.0132

DILNINV-3y| 5.985202| 2.902263 | 2.062253 0.0615

CointEq-1y*| -0.196516| 0.039361 | -4.992643 0.0003
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R -squared 0.922483| Mean dependent var | 19.53458

Adjusted R -squared 0.857886 S.D. dependent var 4.052179

S.E. of regression 1.527593 | Akaike info criterion | 3.991198

Sum squared resid 28.00248 Schwarz criterion 4.534260

Log likelihood 34.89877 | Hannan-Quinn criter. | 4.127776
F-statistic 14.28049 Durbin-Watson stat 2.569267
Prob(F-statistic) 0.000035
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