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Dependent Variable: LGDP
Method: Least Squares
Date: 09/10/20 Time: 11:43
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Included observations: 28

Variable Coefficient ~ Std. Error t-Statistic Prob.
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R-squared 0.987265 Mean dependent var 11.39468
Adjusted R-squared 0.985050 S.D. dependent var 0.605825
S.E. of regression 0.074073 Akaike info criterion -2.207092
Sum squared resid 0.126197 Schwarz criterion -1.969198
Log likelihood 35.89929 Hannan-Quinn criter. -2.134365
F-statistic 445.7682 Durbin-Watson stat 1.272495
Prob(F-statistic) 0.000000
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iy asiis (5) zisad) ) el dysine e (D) of Bad(6) zisedl cilalae juaiid
O=1 Fomydll JLodls asis o5 (4) zisadl) Cilalaa oy laamy U cigina 2(C) of 223 4Glebaa
= Agaaall Cudgin dad G0 JH (—4.90) Lpuadd) Cunghio Al Ll s S Jsss peiHo:
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(2018 — 1990) 550 A Jiiall A (3lai®y) gail) o jalal) ia¥) jliiay) 5 (uld  :Culdl) Juadl)

diag Byfise Alalid) f oline 13ag ¢(salaYI 3l agag pe Ao Juldag (HO (i 43 ¢(1.95)
- A9 Aayal e AlelSie D(OPENNES) dluudl ol matis

bl 7 dgail) andl s WY Cullaal)

Lilaa) 7z 3gaill anid oY) g 541

Ablaa) hlae) Ao Al s dlly dygiall Chloa¥l cha) oo Bl (& andll dulee )
Sjdhe pand Guuliall oda ol ua (JSK 7 3 sailly kel iyl olal aui Jal (e 1385 cRiay
(0] Aga (e AlS asall ands dga (e L) deasiall g 3salll
sk Lad Ailean) Ganlaall Jiam
T gail) dygina LaA) Yl
Lsinal G die (g3 o aaly JS #3sall allaad Zygieall Auhal chingiu (B) Lol i
tof G (N—k=1) &a day35 %5
Hp:Bi=0  pxall dpnjd (gyine e i) ziga
H,:B;=0 (ALl daa ) (goina plani¥) zisa
1l ((06-03)a8) Jsand) s DA (g Ll
(2,069 > 1,446273) (i Ldsaall dadll o Ji (LFDI)Jiisall jpaiall Zilasy) dagll —
oo Ll 581 a5 (Prob= 0,1616) by dus (el ddilanyl daidll ans L @l
Grwal 138 e Aggiea g Sl ia¥) LELY) daledd diey %5 Aisieal) (e
.(LGDP) juxiall; (LFDI) ysiall ¢y &ilan) AN @3 &Dle 2a ¥ Ul
> 2,069) f idsall dedll e Sl (LOILPRICE) sl juiiall ddlasy) dagll —
Gsisa (e B (Prob=0,0365)cual; Gua da )l Lllasy) dedll 4ns L <X (2,22
Op Ailas] AN ol ADe dla Jall (Hp)deasd) Jdi 4y %5 dysied)
.(LGDP) sidls (LOILPRICE) sidll
(18,745 > 2,069 )l adsaall daill o ST (LOF)Jaiusal) uiiall Ailiany) dagll —
Lgaal (e Lla Ji (Prob=0,0000)cil; ¢us 4yal) ddlany) dedll 4ns L el
seiall G Ailas) AN @ld ADle s Ul (Hy) dezpdll i 43ay %5 aglas)
.(LGDP) sl (LCF)
>2,069) 0 Adgaall dedll (0 S (OPENNESS)Jiidll juiall dilasy) dedll -
e (e i (Prob=0,0235)cil; Cus Za ) 3dlaay) dedl 408 L K (2,427
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(2018 — 1990) 550 A Jiiall A (3lai®y) gail) o jalal) ia¥) jliiay) 5 (uld  :Culdl) Juadl)

On Ailas) AN @ ADle dla ol (Hy) Ll Ji 4y %5 Lgied
.(LGDP)_sidlls (OPENNESS) il
Tasalll Baga LAy andl <Ll
waaill Jalaas 0,987 i R-squared wasill Jalas (& (06-03)a3) Jsaall DA (1
o %0 98,7 i Alkiuall @l puidl o 1 0,985 Jiw Adjusted R-squared saiadll
2zl Jany L s (AT @hid aag ed Baad) %1,3 Wl juadl & clidiaay)
bl DA ey Cum zisaill o Had Lol ai Ll sagall el e KBl HLadYs dlle 335
liad O (5l 0= 0,05 Liginall (551 (0 ials asina lellainly F=445,76 i dilas) o8
Apteal) dadll by Ly Lo a5 245 4 G Gilags de i a8 Alad) A e S
s i zisal) o (Ao pati Al Al daapdl) diiy canlie e z3sall b Joi A
LCahyaaall el
sUaddl 1A Jalii ) jlaal ;G
LGB gy Hoa) aadins el Uadd) aal 03 Bl V) asas e iU Jal g
Bresch —Godfrey (gase (isy Jtaal :(12-03)ad; Jsaad

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 3.437006 Prob. F(1,22) 0.0772
Obs*R-squared 3.783314 Prob. Chi-Square(1) 0.0518

Test Equation:

Dependent Variable: RESID
Method: Least Squares

Date: 09/12/20 Time: 12:35
Sample: 1990 2018

Included observations: 28

Presample and interior missing value lagged residuals set to zero.
EWIEWS 9 zaliyy e slac YU ¢pidlal) dac) (et juaal
Y el dglan) of Jaad Ll el Jsaall Pla (1
G a5 b splall idgaal) @b (e aal daidll s2ay LM=0bs*R-squared= 3,783314
z3sall 1a olbaY a3 i) a5ns pteg p2all Al i Lals Moy 1 ps dnpo die AL
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(2018 — 1990) 550 A Jiiall A (3lai®y) gail) o jalal) ia¥) jliiay) 5 (uld  :Culdl) Juadl)

Ol i pte LS oo CRESH JLA) :lag
Glayall daplay Hae jlasil zisar & culall Gl aae AlSH dsay e abli) sae clla
Ol is » breusch-Pagan-Godfrey Leie el L Gyl juaiall 138 5 Glall (gyacal)
F(58 8
breusch-Pagan—Godfrey (s a5 (el igp slaal :(13-03) a8, Jgaal)

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.201351 Prob. F(4,23) 0.3370
Obs*R-squared 4.839034 Prob. Chi-Square(4) 0.3042
Scaled explained SS 3.020848 Prob. Chi-Square(4) 0.5543

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 09/12/20 Time: 10:53
Sample: 1990 2018

Included observations: 28

Variable Coefficient Std. Error t-Statistic Prob.

C 0.010860 0.022145 0.490414 0.6285
LFDI -0.000186 0.000339 -0.548706 0.5885
LOILPRICE 0.005286 0.003997 1.322581 0.1990
LCF -0.003035 0.002807 -1.081168 0.2908
OPENNESS 0.009541 0.021092 0.452346 0.6553
R-squared 0.172823 Mean dependent var 0.004507
Adjusted R-squared 0.028966 S.D. dependent var 0.006243
S.E. of regression 0.006152 Akaike info criterion -7.183549
Sum squared resid 0.000871 Schwarz criterion -6.945656
Log likelihood 105.5697 Hannan-Quinn criter. -7.110823
F-statistic 1.201351 Durbin-Watson stat 2.383936
Prob(F-statistic) 0.337044

EVIEWS 9 cilajie Je alaeYU ollall dlae] (e jdaal)

Agsieall (s5ime o ST & U5 (ESS]/2) dtlean) dllaial W moas Jsoall DA 1
Gl aae G e JA z3salll o 6 Djpall Byl Jin lileay L 12y (10,05 < 0,5543)
L Optal)
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(2018 — 1990) 550 A Jiiall A (3lai®y) gail) o jalal) ia¥) jliiay) 5 (uld  :Culdl) Juadl)

sUadSl audal) i) ase AUSdia LA sl
aal e 2 s Jarrque-Bera lidl Jexiws olaidd aadall sl e i€ dal o
Jlaall 138 3 sy
-(Jarque-Bera)z dsaill 3l oauhll aysill jladl :(05-03)ad; Jsid)
Series: Residuals

Sample 1990 2018
Observations 28

Mean 2.45e-16
Median 0.008717
Maximum 0.104051
Minimum -0.168055
Std. Dev. 0.068367
Skewness -0.589147
Kurtosis 2.850379

Jarque-Bera  1.645891
Probability 0.439136

EVIEWS 9 zaliy Ao alae¥h padlall slac) (e @ jiaal)

chlall dobee W cpall e iy el dalee of Jaadl Wl el OS8 DA o
Lsinall (oine e ST g8 Jarque-Bera dglas) Jlaal Wl 3 (e gy sed Kurtosis
Wall of Glo gt Al Jaa¥) 13g) dnhall dacayil) i Lileay L 1385 0,05 <0,439136
sk Loy sty gl

Litbaié) 7= 3gail) A 1 SU gAY

2l el G palall ia¥) Ll eV Y ey cclalad) a8 ) gl -
aaa b Bl L osaaly s 32L5 (1 (0,005605) sabadl (i) L) digye o
1135 (0,005905) - s Asall il b 5ol ) o bl al) lenay)
L) ia¥) L) g Ryl 3D @llin o) 6 (a4 Y] ojra e a2l e
L Saa¥) aall il

Byye of ) el Com L) Sl o) AV mowy bl ad gl -
3L A 5o bl land aaa 3 AL L saals daw 5005 (61 (0,106892) kil e
Dbl o oyl 38l lia of (s (sl AV 135 (0,106892) s Jaa) aal) il
Clg paall land iy VI A Y Lgee (yilall sbai@¥) 0 ) ladll malilly addl
Adsd) 3l
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(el L) aladl Jla) (uly opSal aladdl AV W ey ccDlalaall ad ) goaslls —
b L 8 Baaly Faw 530 () (0,633471) aall L) Aig pe of Bkl ek Cum
SN 138, (0,633471)s Jeay! Jaall il 5ol ) @05 el linad) aaa
L) adl) il Asall Sl o sk e dllia (gl (s

ke ALY ) e Ju Lee Gange 45)ll of Bl (ool Z e uiial) Jalad Gaills -
23013 Cua (@l ZbaY) Jod) pundls (SeaY) Jaall zlll) ol il o
saals 5y (0,616400) ¢ iy cism Saa¥) adll mU ol saals sasg aY) 12
aalai@®¥ ] alll e Jse uiall 138 4iag
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(2018 — 1990) 550 A Jiiall A (3lai®y) gail) o jalal) ia¥) jliiay) 5 (uld  :Culdl) Juadl)

s Jadl) dadA
sall o paball aal) Slénay) Y Al duhy 1w Ulad (DA e Wla o

i) gk e ay (2018-1990) sl Pla JlaaY) sl milil) sad 8 Dias (galiaid))
oY) L) G D Al ) dea il Cangs ol Sl gy Al Ll (35l
Al Shsiall Glly gans ool z3sal) aand 5 Gim ¢ il b eabla@BY] pailly i)
B masad iy el 2 Gl anag Adlide las sae e bl Aubhall bl anall
Ailan)s uolaill julee aladiul £ 3sall 138 dallee cast o daniall adll jlaaiy) Jleainly
P SIS o Bkl Auhall w3 ) Jeagill 25

Ak A 05 (b el o bl ial) L) ik -

LB salll ae Ayl ADe Al Ailian) Lysiee Al Jadill lend S50 -

LY pail) e Ayl ADLe 4y (Aflian Lygine 4l Jaall S jde -

LY el e o3yl Al aly Ailan Aysins 4l (gladll L] g -

ouladlly Ailany) Aalai@yl Al (e as agde Jdoaaial) i) z3sall -

~ 86 ~






-

Adla

aY) LU el Al g0 sl Agay of sy 3 30 b ad Lo g o
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e Adln Bew JS0 b a8 43 Gl B)b oo Gall aseas Bl (8 leda Cadail
G g5 A Aleld) clileally clussdly Silall jig e dulll Joall cilee 13 6ok
cglai®Y) el milde (g3a) Hlud Digals Vs candagil dalse pdas (olann) &Ll
Fle grant Jlae 2 ST L)y claSlal) (8 ehal) Bhall asSall 2 Gaw Lo o Tolis
sl o e Lo 1y 5ydlall Awal) chlénny) clal Aies 385 dubu aags JleY)
ey Lagd oSl Jais dad cualia 3lay (ol
cluayall Lad) oYl

iy Gaalill Joall Jugadd Allad Ay sa il i) L) o by DA e oaii -1
daa S5 Loy aliad) Calide dagaiy (AT A A (e Ise¥) uss) ASa DA (e
Gl Lo haae bl ) jléna) el oSa 4l e gan I V) Ayl
sl GalBU cwl) daal) oaal G B gall AL

@aBY) gaill jonsdi B Aage Dbk sae dgag W cpi (galaiB¥) gaill Liuhy PA o .2
LSSl Akl ) A8l 50)lS) ailay Cusess ol didas Pla (e LS DIS) Apkaills
lalial ) DAl et Lad DAYy Culall calpbaill o2 o 3 Aajsll saill daykai
Gaal Gl Gheaic Ghiiny W) Gays dendl of e il Wl ¥) claylas cilgay e
DS saill Famgh agay Ao et AU (A Al b Lo 13y (gl gaill
LB el il Ragally Bl Faaydl) Ll e

201855l A el ) sl Saball el L) 385 adld ddas DA e 23
Lses Laidia o€ 55l 028 iy Sihall 8 Habadl aal) L) ¢ gus (1990
st Al Q&) e s V3 ((2015-2014) 0 L sally clieul) 558 8 Lo
Ol dsa MU Lapll axey lda e bl Flie deas a1y yilad) lede
daa X L 13y bl i) Slina) Gady Lad Guyiliall desSall Cijla (g e guingall
G el bl ua¥) L) 380 05 by o pan ) BB du
-(2018-1990)s sl s

sailly 8Ll i) Sléna) o Lok Ae @la o cps Ald) Aub) chal DA oe 4
o @laBY) il 5aby M sag bl i) lena¥) 8 8Ll of G ¢ salial)

el ) L) 850l ke paa e (e a2l
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D)) clyandl Ga Adlas) AN @b 2D dllia of oo (H)oles) DA e W5

Load 5 cpuanall s3gd Jlly (9AP) alil yusially (Jadid) lasd gylacll L) ¢ )

s of Gle pan lly Al Al daa Ko L s Myl JAaall @l e
(2018-1990)s 5l Da il b (solai) saill o 5 (gal i piia

Al il <Ll

&b @Y sl e bl a1 léna) A Guld Led Ugla s Auhall o3a DA (e
o) il sae VI Llass (2018-1990)s 5l 3 i)

LoD disall polas ol aal ) L) e @

g s o dod) clolaidl o il iad) ol dulay) sl i e
cotlaad) ia¥) LDl Adlay AlalSie Ay i

(oSlas 515 Cuans 23l e IS a5ead l)sda diay (abai@Y) paill Akl cBualill o) @
(Jaad) a5 DN adinall @lish o daall s 8 sl Glad aaas 8
g Ak o @ala®Y) sl B a5 5 e e euaml¥) Doy el uss) Slaal
) dalse cp Lad JAA)

b)) lna¥) Giad Lk lgie dasd ) DAl e sl e Sl i e
Sl (& L) Flie o e udie haa glises A Ruauls 3lges lexial aa las
bkl pulls aludllS clslans e (e la

Pla aylia) 2xe 6 5painall 3330 DA o saiese ol 80l aal) L) of e
GBS 3aa 3 aale Lo 3y Jedll cualie G sal) Gass Julls (2017-2002)s 54
Il bl a1 L) e Asike

Gl @bl SlaBYL (s Jaad) dsap Sl @ihal) Sla®Y) Ll dhad) o) e
Aoallal) Glsnd) (e Ao dadill Sland il st o) oK 3 Giledas il (g2 il

Aouldll JSLaal da b Ailany) L) bl e (golaiB) Guldl) ey @

iy o) WS Gus Lyl ADle Leghui (oba®Y) el Habudl ) L) e
LB paill (ggina (ya adyl) ) s (ol LalS aladll a1 lenay)

Sluagil) < GG

Oo ) o glaal) 28 Jaiin cu il adlge o dalbie 60 Alls Adds ilily s2cE 85 o
Gl il adlge cpi hiha slaelS il ) lanuay) s 8 sl els
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sLeSlly sball jalian s 5 (6 (5305 B siall waall us ) Gylall Al 13S5 Akl
cs” JS Clasleal) 03¢] jaiall Cunaill 55 jun pa e adlse (e lally

& (AaSsadl)adh)ll oSal) alatie L 13a 5 caluadlly 358)l15 dadalis pall (e (salaBY) Jassall pugla
e Gaady Cllaldl o daadlly Gluwgall Agy ol Gk oo bl 2L 3l
O Bals Alelisall o Lad s A dlasd)

Ge Ay 2y et ¢l il Gaiall Jasd) Jie 4 (@il JW) Gy gk alaaYl
o Llagd @iy ey Bioal) La ol Qlaind e 1al8 G5 (Jm 4ym5 4l Dls
@il Q) ) B i e BasSal) alaial caaiy o sy sl &) IS8 Gl
AL Jaisy) e Yoy

Lebidl Gladill Apad e aall Pla e (oapiill gladll 3:US e e Jaal)
Alaag QY] ey Audlall Guld dediy casull 5 Clehal) Caias ae Ll
sl olsally byl e spaiue <DLt JAa ae @l BAY) Glelys d<all A&L)
i) Laliall paad g amasty (531 UL

ey Lewald Doyl JalSll &g piiall cllay dadfie Lagl iS5 aadind Al Gl)ldl - Lewd)
IS sl daal) o W JBY s iy @l ) z ) e (S pan S
Jalad)

Lz 3l Aleds Als) iluysy a pe Llles Lale 4oyl me X (3 o) il dailie
gsiall mgi o) el b ad S Jdhal) e 2l

Oe 4 dams Lo agd (gilhall Al il s ey dpalai®) cbiilally clsaill dlas) g
Aol ) Aalgall

Jsall Ao s JIsa¥) Gugs) s 321 ae Ll Caliaall Aipacs o (& Junail)
el e duala Al

tdayall (37 :lay),

GV aalsall e well 555 g smgally Alall @y claliE) L) llas Al 2l page e
P sal) d daale Glad 3l < a8 ) Jualilly Gaaill (e augall ) 2 s

il 8 Apaleamy) cile Uadll A sl e o)y i) ia¥1 L]
el VL) g Uadl golaB] salll e Adsal) Al il g il b
G oalall V)l Gl dube Gubal deeldl Aolaw®yl cleladll waas
el
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L) Aol 2l oYyl

raasdl) -

sy aall A ol o A1 Aaadal) oLaBY) toalie g Al Glagiall Glaj alla aeal L1
2003 ¥ e

sy aall ALl ls ¢ IV Anadall cgaliaiBY) gailly L) pUaill ol ¢ o8 0 (3lsd 2
2013 2N (olas

ol iyl As¥) bl Raliail alais aalie clie oa el e dielan] .3
2004 o2 (Olas

Aalad la o A1 Aall o(ladlin) il el Yl ol Gl e delad .4
2012023 caysilly pall

colae sl Haill §spal&Y) ¢ I Al ¢ Joall slaBl Slald (A deae daen .5
2014 )

G Lulee ssn 8 Clall sasie GAGEN 8Ly e gaall cculadll )y s .6
2009 ¥ cplas cOseisas a8l Al s ¢ oY) Aaadall il sl

cesilly aall Aoailall Sl ¢ IV Aaadall AL adlaally HLena) Blal ¢ ome des oldls 7
2016 oY) (olas

(Y LB psn 8 ARl (gas sl ia¥l LY (eoledl dena e Glads .8
20106 o3Y) cayslly Sl §saanlSY) ¢ I daidal)

Olas Al 1y ¢ IoY) Aaalall ((Jald asgde ccluly) dualai®¥) Al ¢ Slall a8 Algw .9
2015 <))

Gilegihaall s ¢ IV Anadall ¢ S Sai®Y) Qo) ) Jane il 503 5535 cued L10
2010¢ sihall cialall

(Vs ) Jadasll) slai@Y) ale ) dase cgpedll 3adg AlA (Sl Jmli ala W11
2009 <Y colae ¢ paall Jilg la ¢ gV dadal)

Lipaal c¥saill db B ola®Y) cube s Ay Gaesy (Dildl Glae ame dale 112
2016 (oY) gl paill elae s ¢ oY) Anadall chuagl il

il g LtV Aaa ¢ 1Y) Al ¢ Joall Slenally JlaeY) cilolail (ciand i D) 2e 13
2001l ey a5l
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.2009
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2006 ¢ yae araall lall i gall 3L bl caeal) ae bl 2 .16

V) Olae caiglly Hall Aalud ls ¢ ) Akl ¢ ol slaiB) ccn ol gliie 17
.2008

an b Aahvial) dailly daanil) o abiad) ial) LEWNT ()3l deaa a5y gl 118
201503 (lae caisilly il elae ¢ V) Aradal) cdaadly) Jsal

oY) colae gl Ll Bl ¢ IV Laddall ¢ galai@y) Ll  jalhall £ Sle .19
2011

Olae Aelibally aysally paall Basall ¢ oY) Aaakall gl Jlae¥) 3ly) (ube Ao .20
2009 <3y

sy il asal 1y ¢ V) Aalall Aplady) Al Jl hadadsll oadl slee 21
2016 2N (e

Aaralall Gleghal gl duseldll Aokl (K eola®Y) dbaill (giea e 22
2005¢ sl

ey paall uaall (i<l alle ¢ IV Aaadall ¢ oabai@ ) Jagdadlly daatil) (i (s i 23
2006 <))

cOlae caysilly il Guaall Casl) lle ¢ J6V) dagdall Aola®Y) Adll cCili Cn mli 24
2010 ¢,y

ol AEED Sy o JV1 Aadall o(Gukally Aokl Ga) WEWY) Bl (olle Cali aul .25
2009 ¢V gl caaysills

ceysilly sl deldall dpjell dagil) la ¢ IV Aaadall cdalaidy) dunll (< JlS .26
2007 ¢yl ey

esilly il glia Hla (lb ola@) ale goaln (ualy gl WBIS (gdle JalK .27
2013 <ol

cOlae caysills il amal ¢ ISV Aaadall Apiall cDleally ) ol (una .28
2016 <))
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2012 (0¥ (plae caaysilly aal

—pailbadlly s liall) LabaB) Ll (s Aly chal Lhe Gla dheae joall 2o 2eas .30
2008 ¢ yas Ayn€ul dypaall Aaddas ¢ IV Aaaall (@K — bl i) bl

(1Y) Anadal ((Aaadas Ayl b)) AobaidY) Luanll (g9)als duae il e deaa (31
2006 ¢ yas A a€uY) canjsills il Lealall lal

cobae ol dily s o I Al (S Jall) LB gl ¢ om Sline deae 32
2006 <!

2006 ¢ ¢ il iy s cdualud) dahall el Ll 550 ¢ e deas .33

Akl o Aubaiy gyl Jula) S alaiBY) cglunall aula ABIS (gl Gaa 350na 34
2007 oY) el caaisills piall el la ¢ Y]

alall Ghsiie ¢« IV Al (golaBY) gall B laysay Adsall el (ol Jbaa 35
:2009¢ iyl

s 1 e A1 Al cilesiasas il @il tialai®y) duanll (oLl caae 36
2007 N ¢ sl

ceysills el AN Hla ¢ J1 Axalall (gall Balisy Claiall saxie A (Glue Cade W37
2013 )

ol A0l ¢ dY1 Aadall Aabamd) Auanll e oy HLa) aaain (ol (5 saie .38
2012 o) coles caajsilly

Sy o Y Akl A chlanadl Anla@yl BV cdlyjue dpaidl 2 4k .39
2006 ¢Au Sy ¢ aalal)

2005— il & dalady) @l Jla b il aal) L) a8l (el dams .40
A1 2 2016 ¢ jeme oy uSal) A glal) slish 4a€a o ¢ I 2kl <1998

s Sially cilag a1
ro); iSa) cilag bl L

(2005— sl Pla (gyihall sbaid) e o)y Halall ial1 HLéin¥) ca Sl se Gilaey .1

2008 « il ¢ ihall dasls cdullally 358l anads o)) 5i€0 dag skl <1996)
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) il Aslay) CalaYl st il i) léna) Calagiul Aub daeas U .2
iy S A Aasls cgoliaidl st Ganads o) a€s dag ki ((2011-1986 55l dguls
2013 ¢ bl ¢l

) Lapel) Joall 8 il anl) lénad) ia 8l clube Bl sl .3
35l loabail pacads ohsi€s dagyhl ((2012-2000 Lasedly jeae ¢ il :d)ke
2015 ¢ ihall 8w ¢ ad dease daala Al (3l gl

@BV sl e oy sanatial) Ul bl i) LNl g dyslyy Dl 4
(e Cilah Aaala ooy 5i0 Aaghl ((2014-1980)55al yihad) Allal Guuld dud ool i)
2018 « i) ccalan

oh5i€s Aag bl ¢ bl ) Sl Gl e bl A0l Aubd) caeae g5 W5
2012 ¢l pluals (il < Aaals e 3l pavads

25)lhes el Ablan Ay el (8 (oabai®V) sl e Ll pmal) b )y 0l -6
Aoaliai) lul)y (anadd ol)siS daghl ((2015-1980558) P 3wl Joall (s 2w
2019« bl ddadl ¢« sdle l) dnala cAullas

Joctally Gola®¥) paill o LilulSaily daesanll ShLE) el v cdanall 2 G350 7
(Cilang deae Anals dabiaill asle aiads o)) g€ dagkl ((2014-2001) sl 3
2016 « bl (il

Gapall Joalls &jlae el 8 Jal ais Allae o (gabai®¥) saill i ¢ S deal i .8
2013 < il gl (alily (S o Raals coliail Gacad ol i3 dng ki

paadl )5S dagyhl (galam¥) sl e il aa¥1 L) B gl s .9
2015 bl ¢ 8ol o) snga o ol Aaals chpatil) sl

Allas Auhy) il & gelaidl) pad) o sl el lana) T cgrue) la .10
Uaadi o)s€a da gkl ((2015-1980 sl Pa Lapall Joall ans ge Aijlias Zusld
2019 iball @Adall ¢« jsile Gl Anala cAallay dpalaail il

Mail) anads ol 50 Al daalil) Joall & Aol slailly sail) copall Jaa Mdlsa .11
2006 « bl ¢« ilhall daals ¢ uld

¢(2012-1989) yihall A& mviuall (gala@Y) saill o Al dulond) i caaal G W12
2015 ¢ il 3 il deala Alles 3585 Ganads ol 5So dag bl

~ 94 ~



aalyall Aaild

sall cCapall ) AASH Aolad) @bl (aen e adcall B uld caaae dalla 13
S o ¢ oaS il paiads (o) 5i€3 Aagykl 2017-1970 55l Pla jihall (sl
2019 ¢ ¢ lusals claly

Dla il Alal Zauls Al ool salll e dpadl Sleall sl g ¢ 85 Jile .14
3w ¢ uad deas daals Aol agle (aadd of)g€ dag i ((2012-1998)s sl
2015 « sl

comal) C Alae A ae Al Joall 8 bl oal) L) el o a AaS .15
2013 ¢ iball 3 el dxals cllally 35l anads ol 53 dagshl ¢ ilally juae (LS

Co Btaall 85l (PIA ) 3 ldg paall g Ul s (ool sall dadas cclle (5350n0 .16
Al (Cilumg deae dadla dplad agle aadi olg€ dagyhl ((2015-1993)
2018 « il

sadll DA Bauld duhy) Sihall 4 esba®¥) paill o casSall Gl B dle 6117
O deall de Aaals A€ Gy saliaill Jalad aiadd o]y Akl ((2017-1986
2018 bl cailiivwe ¢y

psle aads @iy Aagyll Gilall B jlénall Flal Alda Ay comes o 2l .18
2007 ¢ yilial) cdihiud ¢(5)gie dasla cdoalai)

Al bl 8 Apsleai®y) Al Jisad B bl i) WG] s et (gpali 19
2014 il luali calily S gl Gaala ddss Al anads ol 5iSa dag yha

Gl Jodl B Aabad®y) Lanll e W)bls 5palal Aual) chléina) ean o 220
A csnen o oad) Aaala et Sl Gacads l)a€s daghl o hall Alls du)y)
2013 < il ¢ sl

dagyhl ebai®¥) gaill o ddasgialls spaall Glussall b W) @il daws 221
2016 « ihall b ¢ padl zlall daals ¢ Mo sbaidl (arads )5S

) Bapall Gl B sala®Y) pal) o spilad) Ainl) ) s aa 22
Mess Aaadla oylad agle Gaiadd ol)gSy dagyhl ((2014-1980 spall dnladl Al
2017 « ) cdlusall cCiluasgy

(35 a8l Abdas Auh) el A abadl al) L) RIS leas g 23
2010 «ihall « ihall daals Al asle (aiads o)) 5i<s da gk

~ 0§ ~



aalyall Aaild

odiealal) @€ L@

paads fnale 3 ((Apki Au) eoba®y) sailly Ladl Auled) dagd L1
2009 ¢ 55l ¢l pa s 63y sr danal Arala (gilly Adlall Cibialiai)

«(2009-2001 bl Alla duly) gobady! sall o alall BUY) Al ST (o€ Fadag .2
2010 ¢ il camhl o Gasla cAdlag 3585 Ganadl ¢ yiivale 5,80

b Al tiall Bpatlly (o2lai®Y) pail) o bl ial) L) S aud el dene (asy |3
AaBY ) aadd ¢ yiivale 5K o(quyiall il cuig A3lke dul) Al Glolaiyl
2011 ihall cCaans cubie Slagd Aasla cAaliall Lnanilly sl

((2010-1990 bl s duly) (olai@Y) gaill o dnasandl ciliill i caS JSas 4
2014 aladl ol (g Anala ¢ Joo dbail anads ¢ jiuale 58

S LAY e Bpald) J5ally (olaiBY) sl aed A bl ) L) e apa a5
Laals (g Wl Gaadd ¢ ieals 3K% 2012-2000 5500 blas duly el Al
2016 « ihall A5 (L srald

(corals Bl (uis Alls ) eabai®Y) sailly HaLall il L) (gl Gy -6
2008 ¢ yilall Al ¢ padl zlall dnals ¢ oo Sl Gaads ¢ yiivale 38

bl ¥l Lyl e S slaiiU 2l gl e S Guld (338 Gsians LT
Gl Anals ¢yl 3 Al e il (avads ¢ piuale saled o Lihall Alls Au)y)
2010 ¢ yilad) cCadan ¢ ale

553 ¢(2010-1995) kol sbai®yl 3 gaill jobias dalad Gasd ju Olaes amw .8
2012 (ophaud e ¢ aN) daala calai@BY) Gacadd ¢ il

Ofivale 35S0 (phaalh 8 galai®y) saill e all JW) Gy T egsball Jlea ol .9
2015 (olandd 3 (A daalal) ol Glabai) acads

hall s Ay ebaBY) paill & bysrs Bpblall Al chléna) Gligd sba .10
2013 hall (s Arala (Al g Al acads ¢ iwald) 5,5

PDla el 8 dalvid) LaleaBy) Gpatill Ao Zon)lall slail) clubis S cCiaasd Joad .11
ey Al Apanlly Joall slai®Y) aadd ouale 3S% ¢(2012-1970)s5
2014 « fhall o] Cidass

Ofieale 380 Gall 8 ol gailly 8Ll nl) i) gud daS .12
DAl (gl culily S A Anala gy Al Ganads

~ 96 ~



aalyall Aaild

panadd e 58 ilall b ia) Lol duglll Salalls S8all caly glaal .13
2011 < hall o1 sihal) daals (JleeYI o5

saled «(2011-1990 sill Zould Addas Auy) hall & saill Ay ol jsias Hlaa .14
2013 il cdlusall Zasls Aulad asle Gaadi ¢ yieals

Ofivale 5S35 (il Al ) eabai®¥) gaill e chalaall F ol gl jeals 115
bl cohas Arala ¢ Jod ALal aiads

D el dlls Ll ceabai®) pall 5 aladll ol danldl xe (gee 3y .16
Gl (Glayes Bin deaal daala (oS il ¢ iuale 3835 ((2013-1980)s5)
2016

oy OV | |

JalSall alasinly Ganld ly) el 8 psball ial) i) Glase diilae dgena o -1
2015 <12 232l ¢ ihall cdilall « pile ol Aaals Aalu¥) aslally Bgindl daa o cpaljiall

s Alae dashadill el dgaall ¢(llinaly Canlet) bl i) lnad) et plus 2
2003 aaisns <32 23al) e sSH edsall

sl 353dll dauld Au)y) Sihal) 8 gabaiBY) saill o (plaill Z i) B edle JSsua L3
2015 ens (19 232l ¢ ) ol Gasls cCijlas Alaa ¢(2014-1990 (s

copall 8 by pall o il oY) L) i i ddas ol ee o Alile 4
Lasall ihall stV e il Jlae daala caalill Ao 2017-1982 5558l Zousld duly
2018 s

Apatil) Blee (3 Habad)l oa¥) Y] e cdeal ZOa el ¢ S Yl e ale 5
2012 ¢1 222l ccu &N cdasdadill yjall dgaall ¢ )58 Raals Aana Aaalaidy)

zolais RISl Z3lal) Gy (olaBY) paill B N) e didat cssaly e Ak L6
Osa 2 (12 22l iball (JATh gl zlall deals ¢ oo liall Slai@¥) dlae ¢ ) sal
2017

bl cgalsl) Aaala Aldly Aabai@) luhyall dlas ¢ salll Z3la ¢ glaen sl daas 7
2014/12/31 7 22

Ald Auyy ) el A obai@V) gailly Zodadill ye clplall ASee padd oy 2esa .8
9a3all ¢ Jiliall cgalgl) ¢ padl Faan 2l Aaala Al (g5) Aan ¢ (Qrall xe A3)liag
2015 e

~ 97 ~



aalyall Aaild

il A sl i) L) Gds b Lebit Juag dwpeal) il i ¢ s dess .9
- - .200;3 iball 06 a2l (Ll Jlas aggua:a\ Aaa

astell Alaa el Wlam b sladl e il mY) L) B sy g 210
2005 ¢ _ihall ccisan <05 2aal ¢yl sl s dolasy)

ol -1V

.(2014-2009) 30ball 25 06 &, AN dilasy) syl ¢ ihall ey .1

Pl pally Gilsdl) -V

el saal) (pally il Glaall 14/04/1990 2 #5all 90/10 &85 oaupial) asusall .1

.16/1990 .,

saall cchléany) A gladl 05/10/1993 & salall 93/12 a8, el agusall .2
64 2321 (Aans))

AT 238l el 3l L) gl sleall 2001 @20 L8 Fo5al 01-03 Y)Y .3

danial) Aallly aafye s Ll

1. GHURA, Private Investment and Endogenous Growth, Evidence from
Cameroon, Working paper, Washington, 1997.
2. J.R. Markusen, foreign Direct Investment as a Catalyst for Industral
Development, Eropean Economic Review, London, Vol 43.
3. Jean Arrous , les théories de la croissance, paris, édition du seuil, 1999.
daig Iy adigal) : LG
www.andi.dz
http ://unctad.org/.

WWW.0Ns.dz

A w0 bpoE

www.bank-of-algerie.dz

~ 08 ~


http://www.andi.dz/
http://www.ons.dz/
http://www.bank-of-algerie.dz/




2001/08/20 (& ¢34 01-03 &8, a1 :(01) &8, 3ala

3 a7

aandl 0 Gaigedl Dospanll Teanldl Gugsaldl

& 1422 rle Ll piles 3

g 2001 LL-.-.;..-.':zzI

a1 | g

bl Lk il et gaa3 2 3 Buladl
,",;t._.t..s

JED e ¥ -

S Aaadkiall -

F1E eyl =

%30 Legiall -

ealiall Laa,wdll Jylan puas : 4 il

U,;L.,L._HJL_._._II
oy i gl BT AR a Ll Lgaadl =
spsleial | e y5 et Gendad | pllad|
el el i) —
gbema el =
RISV IR+ | RN S | B
i el Tilan 1 28 paall Gpiadl s — s

s ladl

e ol Jpis g S diay 1§ daladl
B B I e b el

2002 L.

SR R PR Balaldl
ki, il el ey all el

N |

1422 ple Lol golas S0 b S 00adl e

2001 e =i 20 5alpadl

udites  Gujall o

e e L]'_ﬂ s t.-J:'_" 0201 ad, Ja— |
st 20 Gaalyad! 1422 ple il
Aagaa LS s
gt et 5 )
122 Hliladl Laliee ¥ o ppdemusdl e ol -
e 124 ,

12 b foadt 08-971 o5, 5 alill asian, -
1991 o i 27 galyall 1411 sl Jil &
B P R P - VI R PR -1 [ | I R e
OO [P L I [ B L e e

B _H,.i,‘.:;'_,;,_.Jl 17-B4 ob, yaalill edtidasy —
1984 e 3udya T 5l a1 1404 al e Jip o
pmatially Joamad A fa g Flaiadly

27 ._ri'{‘.?:‘-‘J' 12-07 pdy JaBll | odlian y -
T gy 19 0l a1V 1422 ale LB
Tl R Al 53 sl 2001
e 21 3aledl Ll 9,200 1

Dodam’ I‘rﬁi.“ o |

LS pes Lhpad uiu}s el il
mh g e S0 e s sl BdS Buias
Aladl 305 pas cead ala

sie LS el el Jats 2 giladl

Y PR IN [ P | N L S PR P | o

Uala o _,_'.|_-,_-_..J|c_._.:.¥_-.j|;,|_u_.1|u;._:.._;. L
aladi sy

~ 100 ~



1990/04/14 b ¢354 10-90 2b) a5l pgasal) :(02) pb) 3ale

=4 1410 ple jlda; 23

16 sandl [ L05adl & gpaal Lussull 3au youl

B

@ 40 FuMl 93 =70 Gy Ll pacieny -

Craadill 1970 L puasass 37 il ph1 1390 ple Guaill

205 8 415 e algll Ly 1971 Ll LU 5p0le
ciaa 25 I

wd 13 9 Fodlh 86 = 71 ad, ¥ adiay -

Craaaill 1977 Gw panans 31 3ilgll 1397 gle Saaill

28y 26 J1 23 fa ol phl Laasly 1972 Sl LI 00
e 32 0

asdill 1972 G jancias 29 3051 1392 ol anil
Ga 25 J1 S e gl Laanaly 1973 Ll LA (il

@33 3 puall 64— 73 Gy LYl atia, -
aniill 1973 Liaw paasmss 28 3l yh1 1393 4le Zaall

14 Jl 7 Craa 5 _ﬂ‘_,ll I-":"'*.jJ 1974 Ll ';-_IJLLI ,_'u.'l'-l- .

vl

@317 3 Easll 116 — 78 @, a1 azie,, —
kil 1974 Taw srasass 31 Gilsll 1394 ule Toall

20 3 Fosll 5B =75 adp a¥) aliay -
Jaall 1975 Licw jaaias 26 3ilgll 1395 ole L,
r”,.'..u.l cplill Saaailly aally

20 3 gudll 59-75 Gy el adhen -
Juall 1975 Liw puaiens 26 3ilall 1395 le i,
dladll Gl Sedlll wall,

63 28 J g3l 93 = 75wy eVl adiay -
a7 15 ag 3 algll L 1976 T LI 06

Ji 3 pasl 13- 78 a, el asia, -
Craadil] 1978 Toaw jrasags 31 Galghl 1399 oo e
e By 5 GBI Luwd, 1979 L LW 506

s 23 £ 500 09 = 79 45, olill adia, -

Gilh aniil) 1979 Loaw paacs 3T 33400 1400 4l
ia 7 V5 Sa alpll lady 1980 T LU

1410 ple laday 19 3 5 10 - 90 aly ekl
Al Blads 1990 Tyl 14 gl
ol y

A spaadl gl g

305 285 17 alpll Lty Hpeidl e ol =
Bl ) 115, 92, (5 5,041 ) 81, (7 5,4l ) 74,
s 123, (16

S il el sl 1962 T e

10 3 Fudtl 111 - 64 G, ol asha, -
Lyl Lakill Gamgll slil fpacaill 1964 G Lyl

@36 3 £l 93-65 G, Ll atiay, -
aeiill 1965 s Jupd B 3alsll 1384 yle daall
e 5 Bl Tealay 1965 Ld guaSi L ol

B 4 FuMI 320 - 65 e ¥l pamiay -

1965 L saaes 37 3illl 1385 ple olia.,

iadll ) 8 Sl Leey 1966 L T (9005 cpanasl)
i [ g

J'-"-1E‘|:It-1-."“ T54-5El,rj_;_;..'ﬂlu-n:1ﬂ_’—
pilly Jaadl 1966 T g 8 Galoll 1386 ple
Al chela¥l il el

ses 18 3 ¢ 30 155 — 66 o3, Ja¥1 Laliayy -
siadladl alelayl gl aaall

s 18 3 £ 5311 156 = 66 pd;y ¥ aliay —
spailly Jaall (1966 T guge B 3ilgll 1386 ple
colagiall 56l Caudst

22 g g3 107 - 69wy La¥l ke, -
26517 J1 14 fn ol 00 Ty 1970 L L il
oas 35

520°

~101 ~



1993/10/05 b ¢34l 12-93 b il pseusall :(03) o 3ale

3 88 saall LSl Lugapenll Toaiydl Susmll

=a 1474 rl.: ,.,.‘.i:l.'ll‘ ety 24

Eﬁu_i:;,:,i|ﬂ?—?gfid;|_,:-ml~j—'-:nlq_1—
,..._JiJ.J;nJ.F Lol | _,_.L.,_._.A.MJ

B8 A p 0T - 80 o8, opolEll asEe, -
1980 o, -t 2 0 ot Glapll 1400 ale pls .,
PEHENCT [T TRLTT P

9 A F sl 10 BT o5 p 8l eagany —
TOB1 Lo o oley 11 3alell 1401 ale jloa .
g Sla el U LaiiteS dn g ity Flasilly

B s 13- B2 3 50l adtEey -
1882 L =on 2 P8 3alll 1402 ala 3.3l )
PR F NPT IO L) N NN AT [ IR TP | 8

o paidly Jaall

EEQJtJ:,J.I 03— 83 o5 pplill | aniey, -
1983 ey ol 5 3011 1403 el ol sy
AL L SN P L

8 ol 17 - Ba 3 5 aslidl | aniay -
Shatlly 1984 Lai i o T 350yl 1404 ple Jigs
vty Jand | BT syl

13 o g s 1486 03, 5300 addieny -

TOBE L =i 19 300,11 1406 pla Laall 45

Sl all e tea ol sl Jlesly Glaslly
cpatilly Jaad o YL LplES y Ll

2T b p o3 03 - 87 5, ol dsiey -
TA8Y o lay 2T aalell 1407 J4¥1 ool o o
e A f g L

20 b g 025 - BB pd, alid) ani, -
THBE e pd o 12 Gl ) 1408 ple Suaill o3
Lalall Goladd¥1 ol et W) e pn 3laslly
il i

19 b Eods 12 = 83 oy a0 85 ppags
#3381 5 alad) 1414 ple S o,
colafiieyl Lid,s, lesy 1993 1i.

U ol AN alall s )
174 115 50011 Lasas ¥ 1 s5eeall e ol

.:.-"'l-:_r_'illn:,ﬂJ.!:'—“‘-‘Jlu-'J!-l-lgeJﬂ-ﬂ:'._pJ-.F alisy -
992 L plis 11 Galel) 1412 ple a6

pl—s wveny 9 7 odl 25l e¥l e sy -
Aala] Cashsll g 18992 ol s 14 Gal el 1412
P gl e alall

?—;-,inla-i.rfl:JE'—ElE,.j_,iJ_,l_dIUJ_._,r_'.__._,_
1092 Lo LwiT4 38000 1412 ale Jlys 11 o
[ ':'.i__IJ.:._:IJIt—lLLJIQIJHdIJiI_I I.I..i.L'l_'l.J.l_;

ia gyl J‘III'_,I'I Od — Bz I
1992 L walen 2 3004l0 14193 ple poas Jal
RTINS | G P | L N A I & 1 P Y

18 5 £ .500 154 — BB o3, ¥l ailiey -
1968 Lo i B 3alell 1386 sl i wa

20 o pupll 5B -T5 a3, eVl S, -
26 3alall 1395 pla slod
peaidly Juskl o aall 5l ekl 1975

- .

20 A g 359 -T5 a5, L ¥l e, -
TOVE Lo eanan P6 301,00 1305 ale sl
e R S I N | R - N | Y
17 2 LM T05 - TE o5, el diGany —
TO7E Ui s 8 300l 1396 ple Lol i
N et R N P e A - et T

~102 ~



(2018-1990)55 & il Laldl) Glibll Jsia :(04) ) saldl

L,-,"S.'.‘fi J\}_}jd u}._\lq SAAJS‘

ANNES|GDP | FDI OILPRICE | CF X M OPENNESS
1990| 61892 40 24,34 | 158259637 | 14455,7603 | 15517,368 |  0,484281138
1991| 46670 80 21,04| 11684,4242 | 13349,7335|10740,897 |  0,516190932
1992 | 49217 30 20,03| 12709,2864 | 12175,0892 | 11178,45|  0,474501471
1993| 50963| 0,001 17,5| 13881,4019 | 10804,9746 | 11525578 |  0,438171858
1994| 42426| 0,001 16,19| 116258101| 9772,222|12109,564|  0,515763595
1995| 42066| 0,001 17| 11371,2173| 11186,9759 | 12929,982|  0,573312352
1996 | 46941 270 21,6| 11679,9964 | 14278,1329 | 10899,363|  0,536364707
1997 | 48178 260 19,49| 11063,9264 | 14515,9451|10310,814|  0,515313189
1998| 48188|  606,6 12,85| 12407,4718| 11105,0683 |11170,144|  0,462256408
1999 | 48845| 2916 18| 11863,7899| 13692,7486|11080,145|  0,507173572
2000| 54749 2801 25| 11329,575| 23051,0517 [11390,609|  0,629082913
2001| 54745 1113,106 94,9 | 12496,2723 | 20073,7561 | 12046,046 0,58671663
2002 | 56761 1064,96 28,02 13946,6472| 20152,2484 | 14547,289|  0,611327103
2003| 67864| 637,88 38,06| 16346,9139 | 25957,2205|16203,192|  0,621248566
2004 | 85327| 881,85 38,5| 20495,3712| 34178,592| 21886,36| 0,657059927
2005 | 103198 | 1145,34 54,6 | 23059,5627 | 48659,6069 | 24815,118|  0,711978182
2006 | 117027 | 1888,17 65,7| 27110,118| 57121,8322 | 25651,597 |  0,707301982
2007 | 134977 | 174333 74,9| 35489,7233| 63454,9532 | 33528,446 |  0,718517962
2008171001 | 2631,71 99,9| 49987,6623 | 82034,7522 | 49096,31|  0,766843835
2009 | 137054 | 2753,76 62,3| 52473,6607 | 48542,1622 | 49339,532 0,71418342
2010161207 | 2301,23 80,2| 58487,3707 | 61971,4064 | 50651,464|  0,698622702
2011200251 | 2580,35 112,9| 63378,6941 | 77621,6337 | 57405,94|  0,674291631
2012|209016 | 1499,45 111| 64335,2061 | 77059,4007 | 59562,818 |  0,653644787
2013 | 209755 | 1696,867 109,5| 71691,0688 | 69648,5409 | 63757,502 0,63600888
2014213810 1506,73 100,2| 80055,7846 | 64652,8229 | 68306,053|  0,621855274
2015165979 | -584,46 53,1| 70341,234| 38571,977| 60797,14|  0,598684878
2016 | 160034 | 1637,04 45| 68898,0009 | 33385,7497 | 56067,918 |  0,558966641
2017 | 167390 | 1232,319 54,1| 69350,9702 | 37923,8198 | 55589,778|  0,558657017
2018 | 173757 | 1506,317 71,3| 70347,6029 | 44520,8421|56192,015|  0,579618989
ONS :Rétrospective des compte économique de 1963 a 2018, Collection : juaal)

Statistigue N 215/2020,Series E : Statistiques n 102, Alger, MARS 2020, P 87-89 .
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Null Hypothesis: LGDP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
\/Augmented Dickey-Fuller test statistic -2.297065 0.4218
[Test critical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334
*MacKinnon (1996) one-sided p-values.
lAugmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP)
Method: Least Squares
Date: 09/03/20 Time: 21:05
Sample (adjusted): 1991 2018
Included observations: 28 after adjustments
Variable Coefficient Std. Error|  t-Statistic Prob.
LGDP(-1) -0.235366 0.102464|  -2.297065) 0.0303
C 2.458262 1.068633|  2.300379, 0.0300
@TREND("1990") 0.017941 0.007524 2.384579 0.0250
R-squared 0.187402| Mean dependent var 0.036867
|Adjusted R-squared 0.122394] S.D. dependent var 0.137794
S.E. of regression 0.129087| Akaike info criterion -1.155708
Sum squared resid 0.416584| Schwarz criterion -1.012972
Log likelihood 19.17992| Hannan-Quinn criter. -1.112072
F-statistic 2.882754| Durbin-Watson stat 1.460413
Prob(F-statistic) 0.074722]
Null Hypothesis: LGDP has a unit root
Exogenous: None |
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic 1.398964 0.9559
[Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
lIAugmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP)
Method: Least Squares
Date: 09/03/20 Time: 21:15
Sample (adjusted): 1991 2018
Included observations: 28 after adjustments
Variable Coefficient] Std. Error t-Statistic Prob.
LGDP(-1) 0.003196 0.002284 1.398964 0.1732
R-squared -0.001630| Mean dependent var 0.036867|
\Adjusted R-squared -0.001630] S.D. dependent var 0.137794]
S.E. of regression 0.137907| Akaike info criterion -1.089418|
Sum squared resid 0.513493| Schwarz criterion -1.041840|
Log likelihood 16.25186| Hannan-Quinn criter. -1.074873
Durbin-Watson stat 1.552845]

Null Hypothesis: LGDP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -0.259197 0.9191
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP)
Method: Least Squares
Date: 09/03/20 Time: 21:09
Sample (adjusted): 1991 2018
Included observations: 28 after adjustments
Variable Coefficient Std. Error| t-Statistic Prob.
LGDP(-1) -0.011582) 0.044683 -0.259197 0.7975
C 0.168818| 0.509766 0.331167, 0.7432
R-squared 0.002577| Mean dependent var 0.036867|
|Adjusted R-squared -0.035785| S.D. dependent var 0.137794]
S.E. of regression 0.140238| Akaike info criterion -1.022199|
ISum squared resid 0.511336| Schwarz criterion -0.927042|
Log likelihood 16.31079| Hannan-Quinn criter. -0.993108|
F-statistic 0.067183| Durbin-Watson stat 1.534302
Prob(F-statistic) 0.797525
Null Hypothesis: D(LGDP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -4.788753 0.0036
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
| | |
| | |
/Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP,2)
Method: Least Squares
Date: 09/03/20 Time: 21:26
Sample (adjusted): 1992 2018
Included observations: 27 after adjustments
Variable Coefficient Std. Error| t-Statistic Prob.
D(LGDP(-1)) -0.869188 0.181506 -4.788753 0.0001
C 0.054065 0.053791 1.005092 0.3249
@TREND("1990") -0.000680] 0.003211 -0.211735 0.8341
R-squared 0.496482| Mean dependent var 0.011838|
Adjusted R-squared 0.454523| S.D. dependent var 0.174400
S.E. of regression 0.128805| Akaike info criterion -1.156590)
ISum squared resid 0.398179| Schwarz criterion -1.012608|
Log likelihood 18.61397| Hannan-Quinn criter. -1.113777
F-statistic 11.83234| Durbin-Watson stat 1.928164
Prob(F-statistic) 0.000266 [
T
I
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Null Hypothesis: D(LGDP) has a unit root

[Exogenous: Constant

Null Hypothesis: D(LGDP) has a unit root

Lag Length: 0 (Automatic - based on SIC, maxlag=6)

Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -4.955616 0.0005
[Test critical values: 1% level -3.699871 n —
5% level 2.976263 IAugmented Dickey-Fuller test statistic -4.486824 0.0001
10% level -2.627420 Test critical values: 1% level -2.653401
- - 5% level -1.953858
*MacKinnon (_1996) one-sided p-valugs. 10% level 1.609571
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP,2)
Method: Least Squares *MacKinnon (1996) one-sided p-values.
Date: 09/03/20 Time: 21:27 /Augmented Dickey-Fuller Test Equation
Sample (adjusted): 1992 2018 Dependent Variable: D(LGDP,2)
Included observations: 27 after adjustments Method: Least Squares
Variable Coefficient Std. Error] t-Statistic Prob. Date: 09/03/20 Time: 21:28
Sample (adjusted): 1992 2018
D(LGDP(-1)) -0.874297 0.176425) -4.955616 0.0000 Included observations: 27 after adjustments
C 0.044055 0.025165 1.750673 0.0923
R-squared 0.495542] Mean dependent var 0.011838 Variable Coefficient Std. Error| t-Statistic Prob.
|Adjusted R-squared 0.475364| S.D. dependent var 0.174400
S.E. of regression 0.126321| Akaike info criterion -1.228798 D(LGDP(-1)) -0.794503| 0.177075| -4.486824| 0.0001.
Sum squared resid 0.398923| Schwarz criterion -1.132810|
Log likelihood 18.58877| Hannan-Quinn criter. -1.200256
F-statistic 24.55813| Durbin-Watson stat 1.915065 R-squared 0.433698| Mean dependent var 0.011838
Prob(F-statistic) 0.000042 Adjusted R-squared 0.433698| S.D. dependent var 0.174400|
i S.E. of regression 0.131241| Akaike info criterion -1.187230)
ISum squared resid 0.447829| Schwarz criterion -1.139236
Log likelihood 17.02760| Hannan-Quinn criter. -1.172959]
Durbin-Watson stat 1.851103
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Null Hypothesis: LFDI has a unit root [
Exogenous: Constant, Linear Trend [ Null Hypothesis: LFDI has a unit root
Lag Length: 5 (Automatic - based on SIC, maxlag=6) Exogenous: Constant [
Lag Length: 5 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -13.25886 0.0000
Test critical values: 1% level -4.532598 {Augmented Dickey-Fuller test statistic -21.44996 0.0000
5% level -3.673616 [Test critical values: 1% level -3.831511
10% level -3.277364 5% level -3.029970
10% level -2.655194
*MacKinnon (1996) one-sided p-values.
\Warning: Probabilities and critical values calculated for 20 observations *MacKinnon (1996) one-sided p-values.
and may not be accurate for a sample size of 19 arning: Probabilities and critical values calculated for 20 observations
/Augmented Dickey-Fuller Test Equation and may not be accurate for a sample size of 19
Dependent Variable: D(LFDI) IAugmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(LFDI)
Date: 09/04/20 Time: 22:17 Method: Least Squares
Sample (adjusted): 1996 2014 Date: 09/04/20 Time: 22:20
Included observations: 19 after adjustments ISample (adjusted): 1996 2014
Included observations: 19 after adjustments
Variable Coefficient Std. Error| t-Statistic| Prob.
Variable Coefficient| Std. Error t-Statistic Prob.
LFDI(-1) -0.834203 0.062917| -13.25886 0.0000
D(LFDI(-1)) -0.155088| 0.066170 -2.343781 0.0389 LFDI(-1) -0.772928 0.036034 -21.44996| 0.0000
D(LFDI(-2)) -0.011631] 0.061050 -0.190513) 0.8524] D(LFDI(-1)) -0.212331] 0.045683 -4.647895) 0.0006
D(LFDI(-3)) -0.088415) 0.038052|  -2.323556 0.0403 D(LFDI(-2)) -0.060144] 0.045828 -1.312401] 0.2139
D(LFDI(-4)) -0.090989) 0.039442|  -2.306919 0.0415 D(LFDI(-3)) -0.115839) 0.030601 -3.785517] 0.0026
D(LFDI(-5)) 0.016855 0.038338 0.439637 0.6687 D(LFDI(-4)) -0.116286| 0.033629 -3.457898| 0.0047
c 5.407556 0.397907 13.59000] 0.0000] D(LFDI(-5)) -0.004480) 0.034344 -0.130432) 0.8984]
@TREND("1990") 0.043599] 0.036979 1.179025 0.2633| C 5.778146 0.247930 23.30555 0.0000
R-squared 0.989061| Mean dependent var 0.748708| R-squared 0.987678] Mean dependent var 0.748708]
Adjusted R-squared 0.982099| S.D. dependent var 2.888195 [Adjusted R-squared 0.981517| S.D. dependent var 2.888195
S.E. of regression 0.386422| Akaike info criterion 1.231786 IS.E. of regression 0.392652| Akaike info criterion 1.245525
Sum squared resid 1.642538| Schwarz criterion 1.629444 ISum squared resid 1.850110] Schwarz criterion 1.593476)
Log likelihood -3.701965] Hannan-Quinn criter. 1.299085) Log likelihood -4.832490] Hannan-Quinn criter. 1.304412
F-statistic 142.0783| Durbin-Watson stat 1.049092, F-statistic 160.3148] Durbin-Watson stat 0.928734]
Prob(F-statistic) 0.000000 | Prob(F-statistic) 0.000000
i i
Null Hypothesis: D(LFDI) has a unit root
Null Hypothesis: LFDI has a unit root [ -
Exogenous: None | Exogenous: Constant, Linear Trend
Lag Length: 5 (Automatic - based on SIC, maxlag=6) Lag Length: 6 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
— lAugmented Dickey-Fuller test statistic -6.107970 0.0007
t-Statistic Prob.* —
IAugmented Dickey-Fuller test statistic -0.175356 0.6098 [Test critical values: 1% level -4.616209
[Test critical values: 1% level -2.692358 5% level -3.710482
5% level -1.960171 10% level -3.297799
10% level -1.607051 *MacKinnon (1996) one-sided p-values.
["MacKinnon (1996) one-sided p-values. arning: Probabilities and critical values calculated for 20 observations
\Warning: Probabilities and critical values calculated for 20 observations -
and may not be accurate for a sample size of 19 and may not be accurate for a sample size of 17
/Augmented Dickey-Fuller Test Equation tAugmented Dickey-Fuller Test Equation
Dependent Variable: D(LFDI) Dependent Variable: D(LFDI,2)
Method: Least Squares Method: Least Squares
Date: 09/04/20 Time: 22:25 "
Sample (adjusted): 1996 2014 Date: 09/04/20 Time: 22:27
Included observations: 19 after adjustments Sample (adjusted): 1998 2014
Included observations: 17 after adjustments
Variable Coefficient Std. Error| t-Statistic Prob. Variable Coefficient Std. Error] t-Statistic Prob.
LFDI(-1) -0.018098 0.103209) -0.175356 0.8635 D(LFDI(-1)) -1,651981 0.270463 6.107970]  0.0003
D(LFDI(-1)) 0.021301 0.291255] 0.073134] 0.9428
b(LFDI(2) 0218384 0.289113 0.755357 04635 D(LFDI(-1),2) 0.359265 0.183171 1.961363]  0.0855
D(LFDI(-3)) -0.500747| 0.168344| -2.974555 0.0108] D(LFDI(-2),2) 0.393490 0.141119 2.788351 0.0236
D(LFDI(-4)) -0.027478 0.218345| -0.125845 0.9018; D(LFDI(-3),2) 0.248220 0.097688 2.540949 0.0347
- z(LFD|(-5)> g-igéggg y 0[-12182;3 - 0.832683 5 704338; D(LFDI(-4),2) 0.075577 0.063118 1197400 0.2654
-square! . ean dependent var .
|Adjusted R-squared 0.210723| S.D. dependent var 2.888195 D(LFDI(-5),2) 0.181476 0.046311 2.838962 0.0218
S.E. of regression 2.565908| Akaike info criterion 4.974591 D(LFDI(-6),2) 0.102097 0.025226 4.047318 0.0037
Sum squared resid 85.59051| Schwarz criterion 5.272835 c 1.609735 0.549300 2.930521 0.0190
Log likelihood -41.25862| Hannan-Quinn criter. 5.025066 @TREND("1990") -0.075912) 0.027202 -2.790666) 0.0235
Purbin-Watson stat 1429552 R-squared 0.951564| Mean dependent var -0.004771
IAdjusted R-squared 0.903128| S.D. dependent var 0.812608
IS.E. of regression 0.252918| Akaike info criterion 0.393552
Sum squared resid 0.511742| Schwarz criterion 0.834665
Log likelihood 5.654804| Hannan-Quinn criter. 0.437400
F-statistic 19.64580| Durbin-Watson stat 2.683825
Prob(F-statistic) 0.000171 |
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Null Hypothesis: D(LFDI) has a unit root

Exogenous: Constant

Lag Length: 6 (Automatic - based on SIC, maxlag=6)

‘ | t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -4.466022 0.0032
[Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593
*MacKinnon (1996) one-sided p-values.
arning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(LFDI,2)
Method: Least Squares
Date: 09/04/20 Time: 22:29
ISample (adjusted): 1998 2014
Included observations: 17 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LFDI(-1)) -1.107148 0.247905 -4.466022 0.0016
D(LFDI(-1),2) -0.066724 0.134093 -0.497595 0.6307
D(LFDI(-2),2) 0.086501 0.117074 0.738859 0.4788
D(LFDI(-3),2) 0.036207, 0.081335 0.445165 0.6667
D(LFDI(-4),2) -0.048774 0.059206 -0.823797 0.4313
D(LFDI(-5),2) 0.061473 0.051561] 1.192250 0.2636
D(LFDI(-6),2) 0.069665 0.029654 2.349279 0.0434
C 0.095361 0.112804 0.845369 0.4198
R-squared 0.904413| Mean dependent var -0.004771
IAdjusted R-squared 0.830067| S.D. dependent var 0.812608
IS.E. of regression 0.334981| Akaike info criterion 0.955702
ISum squared resid 1.009911] Schwarz criterion 1.347803
Log likelihood -0.123470] Hannan-Quinn criter. 0.994678
F-statistic 12.16496| Durbin-Watson stat 1.606739
Prob(F-statistic) 0.000610) |
Null Hypothesis: D(LFDI) has a unit root
Exogenous: None
Lag Length: 6 (Automatic - based on SIC, maxlag=6)
| t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -4.543725 0.0001
Test critical values: 1% level -2.708094
5% level -1.962813
10% level -1.606129
*MacKinnon (1996) one-sided p-values.
\Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17
\IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(LFDI,2)
Method: Least Squares
Date: 09/04/20 Time: 22:32
Sample (adjusted): 1998 2014
Included observations: 17 after adjustments
Variable Coefficient Std. Error| t-Statistic Prob.
D(LFDI(-1)) -1.027999 0.226246 -4.543725 0.0011
D(LFDI(-1),2) -0.137854 0.102909 -1.339575) 0.2100
D(LFDI(-2),2) 0.029912 0.094668 0.315963 0.7585
D(LFDI(-3),2) -0.004123 0.064928 -0.063495) 0.9506
D(LFDI(-4),2) -0.074134] 0.050310 -1.473544) 0.1714
D(LFDI(-5),2) 0.044324 0.046721 0.948693 0.3651
D(LFDI(-6),2) 0.061416 0.027600 2.225224 0.0502
R-squared 0.896823| Mean dependent var -0.004771
|Adjusted R-squared 0.834916| S.D. dependent var 0.812608
S.E. of regression 0.330167| Akaike info criterion 0.914466
Sum squared resid 1.090103| Schwarz criterion 1.257553
Log likelihood -0.772957| Hannan-Quinn criter. 0.948569
Durbin-Watson stat 1.566916

~ 107 ~



LOILPRICE siiall &ufyiia) JLidl il :(07 )by alal

0.117569
i

Null Hypothesis: LOILPRICE has a unit root INull Hypothesis: LOILPRICE has a unit root
Exogenous: Constant, Linear Trend Exogenous: None |
Lag Length: 0 (Automatic - based on SIC, maxlag=6) Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.> | t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.897989 0.1781 /Augmented Dickey-Fuller test statistic 0.169486 0.7277
[Test critical values: 1% level -4.323979 Test critical values: 1% level 2.650145
5% level -3.580623 59 level -1.953381
10% level -3.225334 10% level -1.609798
["MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation /Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOILPRICE) Dependent Variable: D(LOILPRICE)
Methad: | east Squares Method: Least Squares
Date: 09/05/20 Time: 19:19 Date: 09/05/20 _Time: 19:22
Sample (adjusted): 1991 2018 Sample (adjusted): 1991 2018
Included observations: 28 after adjustments Included observations: 28 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient] Std. Error| t-Statistic Prob.
LOILPRICE(-1) -0.501936 0.173201 -2.897989 0.0077 LOILPRICE(-1) 0.003685| 0.021740) 0.169486 0.8667
c 1.395209 0.492331 2.833885 0.0090 R-squared -0.007110] Mean dependent var 0.038385
@TREND("1990") 0.034663 0.014999 2.310979 0.0294 IAdjusted R-squared -0.007110] S.D. dependent var 0.432167
R-squared 0.251462| Mean dependent var 0.038385 S.E. of regression 0.433701| Akaike info criterion 1.202138
Adjusted R-squared 0.101579| S.D. dependent var 0.432167 ISum squared resid 5.078606| Schwarz criterion 1.249717
S.E. of regression 0.388571| Akaike info criterion 1.048278 Log likelihood -15.82993]  Hannan-Quinn criter. 1.216683
Sum squared resid 3.774694| Schwarz criterion 1.191014 Durbin-Watson stat 2543064 |
Log likelihood -11.67589| Hannan-Quinn criter. 1.091913
F-statistic 4.199217| Durbin-Watson stat 2.033075
Prob(F-statistic) 0.026772
Null Hypothesis: D(LOILPRICE) has a unit root |
- - Exogenous: Constant, Linear Trend |
Null Hypothesis: LOILPRICE has a unit root Lag Length: 0 (Automatic - based on SIC, maxlag=6)
[Exogenous: Constant ‘ i i —
Lag Length: 0 (Automatic - based on SIC, maxlag=6) ! ! t-Statistic Prob>
t-Statistic Prob.* Augmented Dickey-Fuller test statistic -6.579410 0.0001
Test critical values: 1% level -4.339330
5% level -3.587527
- — 10% level -3.229230
l/Augmented Dickey-Fuller test statistic -1.618750 0.4601
[Test critical values: 1% level -3.689194 “MacKinnon (1996) one-sided p-values.
e e
10% level -2.625121 Method: Least Squares
*MacKinnon (1996) one-sided p-values. Date: 09/05/20 Time: 19:24
l/Augmented Dickey-Fuller Test Equation Sample (adjusted): 1992 2018
Dependent Variable: D(LOILPRICE) Included observations: 27 after adjustments
Method: Least Squares Variable Coefficient| Std. Error| t-Statistic Prob.
Date: 09/05/20 Time: 19:21 D(LOILPRICE(-1)) 1289261]  0.195954]  -6.579410] _ 0.0000)
Sample (adjusted): 1991 2018 C 0.084264] __ 0.182942] _ 0.460604] _ 0.6492
Included observations: 28 after adjustments @TREND("1990") -0.002034 0.010809]  -0.188138 0.8524
Variable Coefficient] Std. Error t-Statistic Prob. R-squared 0.643337 Mean dependent var 0.015621
LOILPRICE(-1) -0.183563 0.113398 -1.618750 0.1176 /Adjusted R-squared 0.613615| S.D. dependent var 0.703354]
C 0.718402 0.427512 1.680426 0.1049 S.E. of regression 0.437204| Akaike info criterion 1.287604
R-squared 0.091556| Mean dependent var 0.038385 ISum squared resid 4.587528| Schwarz criterion 1.431586
IAdjusted R-squared 0.056615| S.D. dependent var 0.432167| Il;?s%z:tiizfilcihmd ;igiggg gz?&?;r:/sg:onncsrti;:r' ;gggj%
S.E. of regression 0.419756| Akaike info criterion 1.170461 Prob(F-statistic) 0_600004 -
Sum squared resid 4.581062| Schwarz criterion 1.265618
Log likelihood -14.38645| Hannan-Quinn criter. 1.199551
F-statistic 2.620353| Durbin-Watson stat 2.332542
Prob(F-statistic) ‘
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Null Hypothesis: D(LOILPRICE) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
\Augmented Dickey-Fuller test statistic -6.707531 0.0000
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
lAugmented Dickey-Fuller Test Equation
Dependent Variable: D(LOILPRICE,2)
Method: Least Squares
Date: 09/05/20 Time: 19:26
Sample (adjusted): 1992 2018
Included observations: 27 after adjustments
Variable Coefficient Std. Error, t-Statistic Prob.
D(LOILPRICE(-1)) -1.287970 0.192018 -6.707531 0.0000
C 0.053721 0.082696 0.649624 0.5219
R-squared 0.642811| Mean dependent var 0.015621
|Adjusted R-squared 0.628524| S.D. dependent var 0.703354
S.E. of regression 0.428686| Akaike info criterion 1.215003
Sum squared resid 4.594294| Schwarz criterion 1.310991
Log likelihood -14.40255| Hannan-Quinn criter. 1.243546
F-statistic 44.99098| Durbin-Watson stat 2.038437
Prob(F-statistic) 0.000000]

Null Hypothesis: D(LOILPRICE) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*

IAugmented Dickey-Fuller test statistic -6.754179 0.0000
Test critical values: 1% level -2.653401

5% level -1.953858

10% level -1.609571
*MacKinnon (1996) one-sided p-values.
/Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOILPRICE,2)
Method: Least Squares
Date: 09/05/20 Time: 19:28
Sample (adjusted): 1992 2018
Included observations: 27 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOILPRICE(-1)) -1.279401 0.189424 -6.754179 0.0000

R-squared 0.636782| Mean dependent var 0.015621]
/Adjusted R-squared 0.636782| S.D. dependent var 0.703354]
S.E. of regression 0.423894| Akaike info criterion 1.157669
ISum squared resid 4.671848| Schwarz criterion 1.205663
Log likelihood -14.62853| Hannan-Quinn criter. 1.171940
Durbin-Watson stat 2.020263
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Null Hypothesis: LCF has a unit root

Exogenous: Constant, Linear Trend Null Hypothesis: LCF has a unit root
Lag Length: 6 (Automatic - based on SIC, maxlag=6) Exogenous: None |
| t-Statistic Prob.* Lag Length: 1 (Automatic - based on SIC, maxlag=6)
\Augmented Dickey-Fuller test statistic -4.198832 0.0164 t-Statistic Prob.*
Test critical values: 1% level -4.440739 /Augmented Dickey-Fuller test statistic 2.167168 0.9908
5% level -3.632896 Test critical values: 1% level -2.653401
10% level -3.254671 5% level -1.953858
*MacKinnon (1996) one-sided p-values. 10% level -1.609571
I/Augmented Dickey-Fuller Test Equation *MacKinnon (1996) one-sided p-values.
Dependent Variable: D(LCF) lJAugmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(LCF)
Date: 09/04/20 Time: 21:56 Method: Least Squares
Sample (adjusted): 1997 2018 Date: 09/04/20 Time: 22:08
Included observations: 22 after adjustments Sample (adjusted): 1992 2018
Variable Coefficient Std. Error| t-Statistic Prob. Included observations: 27 after adjustments
LCF(-1) -0.454856) 0.108329 -4.198832 0.0010 Variable Coefficient Std. Error t-Statistic Prob.
D(LCF(-1)) 0.312443) 0.183851] 1.699437 0.1130,
D(LCF(-2)) 0.095272 0.192412 0.495146 0.6288
D(LCF(-3)) 0.263211 0.182753] 1.440258 0.1734 LCF(-1) 0.004912] 0.002267 2.167168 0.0400
D(LCF(-4)) 0.233547 0.213167 1.095606 0.2931 D(LCF(-1)) 0.285446 0.161622 1.766130 0.0896
D(LCF(-5)) 0.469175 0.191955 2.444196 0.0295 R-squared 0.108594| Mean dependent var 0.066489
D(LCF(-6)) 0.431328 0.181870 2.371629 0.0338 |Adjusted R-squared 0.072938| S.D. dependent var 0.114092
C 3.982435 0.920592 4.325951 0.0008 S.E. of regression 0.109853| Akaike info criterion -1.508165
@TREND("1990") 0.037212 0.010907 3.411677 0.0046 Sum squared resid 0.301690| Schwarz criterion -1.412177|
R-squared 0.737196| Mean dependent var 0.081617| Log likelihood 22.36023| Hannan-Quinn criter. -1.479623
\Adjusted R-squared 0.575470[ _S.D. dependent var 0.112070| Durbin-Watson stat 1.710759
S.E. of regression 0.073020| Akaike info criterion -2.104075|
Sum squared resid 0.069315| Schwarz criterion -1.657740| - N
o 5 - Null Hypothesis: D(LCF) has a unit root
Log likelihood 32.14483| Hannan-Quinn criter. -1.998932] Exogenous: Constant, Linear Trend
F-statistic 4.558307| Durbin-Watson stat 2.046522 —
Prob(F-statistic) 0.007889 Lag Length: 0 (Automatic - based on SIC, maxlag=6) _
t-Statistic Prob.*
|IAugmented Dickey-Fuller test statistic -4.182881 0.0142
Null Hypothesis: LCF has a unit root Test critical values: 1% level -4.339330
Exogenous: Constant l 5% level -3.587527
Lag Length: 1 (Automatic - based on SIC, maxlag=6) 10% level -3.229230
t-Statistic Prob.* *MacKinnon (1996) one-sided p-values.
\IAugmented Dickey-Fuller test statistic -0.486297 0.8793 /Augmented Dickey-Fuller Test Equation
Test critical values: 1% level -3.699871 Dependent Variable: D(LCF,2)
5% level -2.976263 Method: Least Squares
10% level -2.627420 Date: 09/04/20 Time: 22:10
*MacKinnon (1996) one-sided p-values. Sample (adjusted): 1992 2018
lAugmented Dickey-Fuller Test Equation Included observations: 27 after adjustments
Dependent Variable: D(LCF) Variable Coefficient Std. Error| t-Statistic Prob.
Method: Least Squares
Date: 09/04/20 Time: 22:05
Sample (adjusted): 1992 2018 D(LCF(-1)) -0.711216 0.170030| -4.182881] 0.0003
Included observations: 27 after adjustments C 0.050370 0.046722 1.078082 0.2917
Variable Coefficient Std. Error| t-Statistic Prob. @TREND("1990") 2.10E-05 0.002876 0.007301] 0.9942
LCF(-1) -0.014023| 0.028836 -0.486297| 0.6312 R-squared 0.441847| Mean dependent var 0.011765
D(LCF(-1)) 0.308975 0.167340 1.846390) 0.0772 Adjusted R-squared 0.395335| S.D. dependent var 0.143600
C 0.191844 0.291234 0.658728| 0.5163] S.E. of regression 0.111664| Akaike info criterion -1.442207
R-squared 0.124425| Mean dependent var 0.066489 ISum squared resid 0.299252| Schwarz criterion -1.298225
\Adjusted R-squared 0.051460[ S.D. dependent var 0.114092 Log likelihood 22.46979| Hannan-Quinn criter. -1.399394]
S.E. of regression 0.111118| Akaike info criterion -1.452010 F-statistic 9.499495( Durbin-Watson stat 1.722654
Sum squared resid 0.296333| _Schwarz criterion -1.308028| Prob(F-statistic) 0.000914
Log likelihood 22.60213| Hannan-Quinn criter. -1.409197
F-statistic 1.705272] Durbin-Watson stat 1.755624]
Prob(F-statistic) 0.203013
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[Prob(F-statistic) [ 0.000156

Null Hypothesis: D(LCF) has a unit root

Null Hypothesis: D(LCF) has a unit root

Exogenous: Constant

[Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=6)

Lag Length: 0 (Automatic - based on SIC, maxlag=6) _ _ t-Statistic Prob.*
-Statistic Prob.* Augme_n_ted Dickey-Fuller test statistic -3.628952 0.0008
\Augmented Dickey-Fuller test statistic -4.448653 0.0016 [Test eritical values: 1% level -2.653401
— n 5% level -1.953858
Test critical values: 1% level -3.699871 0% level 1609571
5% level ~2.976263 *MacKinnon (1996) one-sided p-values.
10% level -2.627420 /Augmented Dickey-Fuller Test Equation
*MacKinnon (1996) one-sided p-values. Dependent Variable: D(LCF 2)
IAugmented Dickey-Fuller Test Equation Method: Least Squares
Dependent Variable: D(LCF,2) Date: 09/04/20 Time: 22:14
Method: Least Squares Sample (adjusted): 1992 2018
Date: 09/04/20 Time: 22:13 Included observations: 27 after adjustments
Sample (adjusted): 1992 2018 Variable Coefficient] Std. Error| t-Statistic Prob.
Included observations: 27 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LCF(-1)) -0.710865 _ 0.150793|  -4.448653 _ 0.0002 D(LCF(-1)) -0.574667 0.158356 _-3.628952 0.0012
c O0sO%6e| _0022198]___2722082 00355 Nojssod Fosqred 0331566l S cependantvar a0
i;jsjii?erst-square 3 gﬁéggg g’lgandgssi}gs?:’:?r ggi;;gg S.E. of regressiop 0.117403| Akaike infq cri_terion -1.410082
- - —— — - Sum squared resid 0.358367| Schwarz criterion -1.362088
S.E. of regression 0.109408| Akaike |nf0_ crl_terlon -1.516279 Log likelihood 20.03611] Hannan-Quinn criter. ~1.395811
Sum squared resid 0.299253| Schwarz criterion -1.420291 Durbin-Watson stat 1.691875|
Log likelihood 22.46976| Hannan-Quinn criter. -1.487736
F-statistic 19.79051| Durbin-Watson stat 1.723322]
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Null Hypothesis: OPENNESS has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=6)

Null Hypothesis: OPENNESS has a unit root

Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic 0.179907 0.7309
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
/Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OPENNESS)
Method: Least Squares
Date: 09/05/20 Time: 12:46
Sample (adjusted): 1991 2018
Included observations: 28 after adjustments
Variable Coefficient Std. Error| t-Statistic Prob.
OPENNESS(-1) 0.002450 0.013616 0.179907 0.8586
R-squared -0.005164| Mean dependent var 0.003405
|Adjusted R-squared -0.005164| S.D. dependent var 0.043447
S.E. of regression 0.043559| Akaike info criterion -3.394346
ISum squared resid 0.051229| Schwarz criterion -3.346768
Log likelihood 48.52085| Hannan-Quinn criter. -3.379801
Durbin-Watson stat 1.888544
INull Hypothesis: D(OPENNESS) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
| t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -4.836383 0.0032
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
/Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OPENNESS,2)
Method: Least Squares
Date: 09/05/20 Time: 12:48
Sample (adjusted): 1992 2018
Included observations: 27 after adjustments
Variable Coefficient Std. Error t-Statistic| Prob.
D(OPENNESS(-1)) -0.996603 0.206064 -4.836383 0.0001
C 0.016031 0.019379 0.827206 0.4163
@TREND("1990") -0.000913 0.001146 -0.796557 0.4335
R-squared 0.494903| Mean dependent var -0.000405
|Adjusted R-squared 0.452811| S.D. dependent var 0.060924
S.E. of regression 0.045067| Akaike info criterion -3.256893
ISum squared resid 0.048745| Schwarz criterion -3.112911
Log likelihood 46.96806 Hannan-Quinn criter. -3.214080
F-statistic 11.75780[ Durbin-Watson stat 1.875964
Prob(F-statistic) 0.000276

‘ t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -1.220661 0.8864
Test critical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334
*MacKinnon (1996) one-sided p-values.
lAugmented Dickey-Fuller Test Equation
Dependent Variable: D(OPENNESS)
Method: Least Squares
Date: 09/05/20 Time: 12:39
Sample (adjusted): 1991 2018
Included observations: 28 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
OPENNESS(-1) -0.143716 0.117736 -1.220661 0.2336)
[ 0.090448 0.061266 1.476329 0.1523
@TREND("1990") -7.44E-05 0.001280 -0.058128| 0.9541
R-squared 0.092890| Mean dependent var 0.003405
\Adjusted R-squared 0.020321| S.D. dependent var 0.043447
S.E. of regression 0.043003| Akaike info criterion -3.354132
Sum squared resid 0.046232| Schwarz criterion -3.211396
Log likelihood 49.95785| Hannan-Quinn criter. -3.310496
F-statistic 1.280031| Durbin-Watson stat 1.808445)
Prob(F-statistic) 0.295630
Null Hypothesis: OPENNESS has a unit root
Exogenous: Constant |
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
l/Augmented Dickey-Fuller test statistic -1.630518 0.4543
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (1996) one-sided p-values.
l/Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OPENNESS)
Method: Least Squares
Date: 09/05/20 Time: 12:45
Sample (adjusted): 1991 2018
Included observations: 28 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
OPENNESS(-1) -0.147948 0.090737 -1.630518 0.1150)
C 0.091901 0.054857 1.675289 0.1059
R-squared 0.092768| Mean dependent var 0.003405
|Adjusted R-squared 0.057874| S.D. dependent var 0.043447
S.E. of regression 0.042171| Akaike info criterion -3.425425
Sum squared resid 0.046238| Schwarz criterion -3.330268
Log likelihood 49.95596| Hannan-Quinn criter. -3.396335
F-statistic 2.658590| Durbin-Watson stat 1.800670)
Prob(F-statistic) 0.115048
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Log likelihood 46.61579| Hannan-Quinn criter. -3.276331
F-statistic 23.22058| Durbin-Watson stat 1.876745
Null Hypothesis: D(OPENNESS) has a unit root Prob(F-statistic) 0.000060] ‘
Exogenous: Constant |
Lag Length: 0 (Automatic - based on SIC, maxlag=6) Null Hypothesis: D(OPENNESS) has a unit root
t-Statistic Prob.* Exogenous: None - |
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
/Augmented Dickey-Fuller test statistic -4.818774 0.0006 t-Statistic Prob.*
[Test critical values: 1% level -3.699871 Augmented Dickey-Fuller test statistic -4.900779 0.0000
5% level -2.976263 Test critical values: 1% level -2.653401
10% level -2.627420 5% level -1.953858
*MacKinnon (1996) one-sided p-values. - - 10% level -1.600571
*MacKinnon (1996) one-sided p-values.
/Augmented Dickey-Fuller Test Equation IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(OPENNESS, 2) Dependent Variable: D(OPENNESS,2)
Method: Least Squares Method: Least Squares
Date: 09/05/20_Time: 1253 ?:rf;gggngge d;'”l“géggzs
Sample (adjusted): 1992 2018 Included observations: 27 after adjustments
Included observations: 27 after adjustments Variable Coefficient Std. Error| t-Statistic| Prob.
Variable Coefficient] Std. Error] t-Statistic| Prob. D(OPENNESS(-1)) -0.954641 0.194794] -4.900779 0.0000]
DIPENNESS(L) | 087608 0o6rer] 4816774 00001 A g Q01355 depenentar- Doezd
¢ 0.002233 0.008627] 0.258869 0.7979 S.EJ. of regresclion 0:043926 A'ka'ike 'i)nfo criterion -31376270
R-squared 0.481549] Mean dependent var -0.000405 Sum squared resid 0.050168| Schwarz criterion -3.328276)
\Adjusted R-squared 0.460811| S.D. dependent var 0.060924 Log likelihood 46.57965| Hannan-Quinn criter. -3.361999
S.E. of regression 0.044736| Akaike info criterion -3.304873 Durbin-Watson stat 1.876353
Sum squared resid 0.050034| Schwarz criterion -3.208885
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Abstract

Abstract:

This thesis aims to identify and examine foreign direct investment in addition
to economic growth, surely, to measure the impact of foreign direct investment on
economic growth from 1990 to 2018. Indeed, it is due to the increase in foreign
direct investment, which flows during this period as the efforts that has been made
to polarize it in Algeria, with the help of standard analysis by using a multiple
linear regression model and the sample size (28). Then, using a model that consists
four independent variables, these are foreign direct investment, oil prices, domestic
Investment, trade openness and a dependent variable that is economic growth. It is
represented by gross domestic product to measure the impact of foreign direct
investment on economic growth, depending on the data of the aforementioned
period.

The thesis has found a positive relationship between foreign direct investment
and economic growth as it is the case between local investment and economic
growth. It has also presented a set of proposals to improve the climate for foreign
investment and capital Human.Thus, it highlights the need to work on reforming
the banking and financial sectors.

Keywords: Foreign Direct Investment, Economic growth, Gross Domestic

Product, Local Investment.
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