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Correlation TB IN GR FDI EX DI CRISIS
TB 1.000000
IN 0.224919 | 1.000000
GR - 0.024194 | 1.000000
0.007452
FDI - - 0.081143 | 1.000000
0.086985 | 0.195299
EX 0.049009 | - - - 1.000000
0.074548 | 0.019070 | 0.164516
DI - 0.026588 | 0.970597 | 0.082653 | - 1.000000
0.010355 0.014625
CRISIS 0.034398 | - - 0.001105 | - - 1.000000
0.063766 | 0.037939 0.037462 | 0.016597
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e ; Bes Al 3,03
%5 e dgieall dapy e ST F2 | HE B colaladd ailad ange Y
dallaia) colS 1Y) aaall dcad (ad HO oot ) g
f e SIS LTS s
%35 xic Ligieall days (e yreal F3 | HI aals il d 3

. (Bourbonnais, 2015, p. 349)1s laldie) Gald) alae) o 1 jhaal)

e 241 e




Lai— L ) Jlad Oy B sdiall i) LadiuY) GBS aas Ao Luallall bl cilasly) i

&l Jadl)

b Aaadnll L Jod 513 Ay A calic Panel z3sa o) Jo laadl 38 g

Al Spladll s cAradal) Ay mjd by 23 1)) Ll eiiall clshaall Bkl (50 ¢ JgY) 5gladll

& 13y cAahall o lie e il z3gas o Ui Bshadl) 038 & dnedall da s by o5 s i
2l 93z dgaly S uilat 03 3 o Jalin llg GBI Soladll Ja cAa e o3a (o
o) doand) (8 daagall bun @ 38y (Al

sl =Sl e Jguandl 5 Eviews 10 ils i oy

HSIAO 1986 Jahiall (uilaill el milii : 9 a3, Jgaal)

Specification Tests of Hsiao (1986)

H1 = Null Hypothesis : panel is homogeneous vs Alternative Hypothesis : H2
H2 = Null Hypothesis : H3 vs Alternative Hypothesis : panel is heterogeneous
H3 = Null Hypothesis : panel is homogeneous vs Alternative Hypothesis : ...

Hypotheses F-Stat P-Value
H1 6.296103 5.79E-13
H2 1.323866 0.173626
H3 29.94502 1.35E-18

This program has developed by Brahim KHOUILED

University of Ouargla, Algeria
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1st Difference) (Level)

-3.9595 -1.2198 LLC

(0-0000) (0-1113)
-8.4181 -2.0553 IPS

(0-0000) (0-0199) -
79.5861 19.7549 ADF
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-3.5200 3.8638 LLC
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35.0206 0.6138 AFD
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73.9509 15.4126 ADF
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Lifpdall il pigad | ALED )il pisal | Laveadll Jlaaiy) gigad & paadl] & ptiial)
2.0987 1.9385 2.1542 | Constante
(0.0000)*** (0.0000)*** (0.0000)
-0.0416 0.0024 -0.0373 | EX
(0.0039)*** (0.9319) (0.0200)***
-0.0427 -0.0474 -0.0539 | IN
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0.0455 0.1682 0.0450 | Ajusted R-squares
0.0337 0.0000 0.0349 | Prob(F-statistic)
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Al sl zasal L ppaadl] & ptiial)
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(0.0000)***
0.0024 EX
(0.9319)
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(0.0360)***
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(0.9275)
0.0048 DI
(0-8967)
-5.17 E-07 B
(0.9935)
-0.0346 CRISIS
(0.9074)
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0.2174 R-squared
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Mean
Median
Maximum
Minimum
Std. Dev.
Skewness

Kurtosis

Jarque—Bera
Probability

Sum
Sum Sq.
Dev.

Observations

Hsiao jLid) : g Jgaad)

Specification Tests of Hsiao (1986)

H1 = Null Hypothesis : panel is homogeneous vs Alternative Hypothesis : H2
H2 = Null Hypothesis : H3 vs Alternative Hypothesis : panel is heterogeneous
H3 = Null Hypothesis : panel is homogeneous vs Alternative Hypothesis : ...

Hypotheses F-Stat P-Value
H1 6.296103 5.79E-13
H2 1.323866 0.173626
H3 29.94502 1.35E-18

This program has developed by Brahim KHOUILED
University of Ouargla, Algeria

B
=773.3743
-9.659454
54.81290
-14674.79
2512.132
-4.343394
21.89128

3062.414
0.000000

-131473.6
1.07E+09

170

Ao ppeadll) Ciiall gl cluasy) : (S Jgand

IN
6.413227
4.472574
31.66966

-9.797647
6.772772
1.622242
6.272594

150.4255
0.000000

1090.249
7752.105

170

GR
1.861086
1.981473
123.3395

-66.92266
13.33426
3.614872
49.88256

15939.22
0.000000

316.3847
30048.64

170

FDI EX
1.661851  4.969366
1.265493  0.918242
10.08259  34.89819

-1.248379  0.098367
1.782302  8.477726
1.950250  2.280461
8.748571 7.061342
341.8415  264.1836
0.000000  0.000000
282.5146  844.7922
536.8454 12146.34
170 170

-(:%—»—*-..

DI
3.433412
3.800000
124.7100

-61.27000
14.10876
2.717852
40.73721

10296.65
0.000000

583.6800
33640.66

170

CRISIS
0.235294
0.000000
1.000000
0.000000
0.425436
1.248075
2.557692

45.52037
0.000000

40.00000
30.58824

170
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Covariance Analysis: Ordinary
Date: 03/16/21 Time: 10:40

Sample: 1987 2020

Included observations: 170

Covariance
Correlation TB IN GR FDI EX DI CRISIS
TB 6273685.
1.000000
IN 3804.281 45.60062
0.224919 1.000000
GR -248.1453 2.172104 176.7567
-0.007452 0.024194 1.000000
FDI -387.1738 -2.343608 1.917070 3.157914
-0.086985 -0.195299 0.081143 1.000000
EX 1037.619 -4.255188 -2.143053 -2.471199 71.44906
0.049009 -0.074548 -0.019070 -0.164516 1.000000
DI -364.8580 2.525678 181.5243 2.066161 -1.738954 197.8862
-0.010355 0.026588 0.970597 0.082653 -0.014625 1.000000
CRISIS 36.54621 -0.182652 -0.213959 0.000833 -0.134320 -0.099038 0.179931
0.034398 -0.063766 -0.037939 0.001105 -0.037462 -0.016597 1.000000

Panel unit root test: Summary

Gsimall 2ic FDI 2ol paiall 4y )y@iad) jLad)

Series: FDI

Date: 03/16/21 Time: 14:24
Sample: 1987 2020

Exogenous variables: Individual effects
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Dbl Jdsaad)

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -1.21988 0.1113 5 160
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -2.05539 0.0199 5 160
ADF - Fisher Chi-square 19.7549 0.0317 5 160
PP - Fisher Chi-square 49.1948 0.0000 5 165

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(FDI)

Date: 03/16/21 Time: 14:27

Sample: 1987 2020

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -3.95959 0.0000 5 155
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -8.41812 0.0000 5 155
ADF - Fisher Chi-square 79.5861 0.0000 5 155
PP - Fisher Chi-square 125.599 0.0000 5 160

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Gsimall 2ic GR Jiiuall paiall 4y hia) SLad) @ Gualad) Jgand)

Panel unit root test: Summary

Series: GR

Date: 03/16/21 Time: 14:30

Sample: 1987 2020

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -2.82446 0.0024 5 160
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -5.25275 0.0000 5 160
ADF - Fisher Chi-square 48.7256 0.0000 5 160
PP - Fisher Chi-square 84.7285 0.0000 5 165

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(GR)

Date: 03/16/21 Time: 14:32

Sample: 1987 2020

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -9.20486 0.0000 5 155
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -13.6950 0.0000 5 155
ADF - Fisher Chi-square 122.303 0.0000 5 155
PP - Fisher Chi-square 124.780 0.0000 5 160

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Ssinnal) tie EX iiawal) pstiall Loiad) JLES) 0 Galil) Jgand)

Panel unit root test: Summary

Series: EX

Date: 03/16/21 Time: 14:34

Sample: 1987 2020

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 3.86389 0.9999 5 160
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 5.40021 1.0000 5 160
ADF - Fisher Chi-square 0.61382 1.0000 5 160
PP - Fisher Chi-square 0.46798 1.0000 5 165

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.



P JaY) @Al die wie EX i) psiiall A8 SLad) 1 awlddl J gaad

Panel unit root test: Summary

Series: D(EX)

Date: 03/16/21 Time: 14:37

Sample: 1987 2020

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -3.52000 0.0002 5 155
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -3.46008 0.0003 5 155
ADF - Fisher Chi-square 35.0206 0.0001 5 155
PP - Fisher Chi-square 67.1792 0.0000 5 160

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: TB

Date: 03/16/21 Time: 14:39

Sample: 1987 2020

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 0.43183 0.6671 5 160
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -0.24260 0.4042 5 160
ADF - Fisher Chi-square 15.4125 0.1177 5 160
PP - Fisher Chi-square 12.5918 0.2474 5 165

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(TB)

Date: 03/16/21 Time: 14:41

Sample: 1987 2020

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -7.94972 0.0000 5 155
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -7.92344 0.0000 5 155
ADF - Fisher Chi-square 73.9509 0.0000 5 155
PP - Fisher Chi-square 113.702 0.0000 5 160

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: IN

Date: 03/16/21 Time: 14:43

Sample: 1987 2020

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -1.69319 0.0452 5 160
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -1.32881 0.0920 5 160
ADF - Fisher Chi-square 14.7154 0.1428 5 160
PP - Fisher Chi-square 19.5028 0.0343 5 165

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(IN)

Date: 03/16/21 Time: 14:45

Sample: 1987 2020

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -8.27797 0.0000 5 155
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -7.93166 0.0000 5 155
ADF - Fisher Chi-square 74.1391 0.0000 5 155
PP - Fisher Chi-square 144.673 0.0000 5 160

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: DI

Date: 03/16/21 Time: 14:48

Sample: 1987 2020

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 0.32660 0.6280 5 160
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -4.71560 0.0000 5 160
ADF - Fisher Chi-square 43.4325 0.0000 5 160
PP - Fisher Chi-square 87.2793 0.0000 5 165

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(DI)

Date: 03/16/21 Time: 14:49

Sample: 1987 2020

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -8.34626 0.0000 5 155
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -13.1490 0.0000 5 155
ADF - Fisher Chi-square 118.493 0.0000 5 155
PP - Fisher Chi-square 116.964 0.0000 5 160

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: CRISIS

Date: 03/16/21 Time: 14:51

Sample: 1987 2020

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 0.25529 0.6007 5 160
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -2.72544 0.0032 5 160
ADF - Fisher Chi-square 23.2022 0.0100 5 160
PP - Fisher Chi-square 88.0619 0.0000 5 165

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(CRISIS)

Date: 03/16/21 Time: 14:52

Sample: 1987 2020

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -5.82332 0.0000 5 155
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -10.1722 0.0000 5 155
ADF - Fisher Chi-square 98.5296 0.0000 5 155
PP - Fisher Chi-square 187.038 0.0000 5 160

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Pedroni Residual Cointegration Test

Series: FDIEXIN GR DI CRISIS TB

Date: 03/17/21 Time: 08:55

Sample: 1987 2020

Included observations: 170

Cross-sections included: 5

Null Hypothesis: No cointegration

Trend assumption: No deterministic trend

User-specified lag length: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted
Statistic Prob. Statistic Prob.
Panel v-Statistic -1.211433 0.8871 -1.394233 0.9184
Panel rho-Statistic -0.062854 0.4749 0.008580 0.5034
Panel PP-Statistic -4.408555 0.0000 -3.845266 0.0001
Panel ADF-Statistic -0.103619 0.4587 0.176507 0.5701

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
Group rho-Statistic 1.075810 0.8590
Group PP-Statistic -4.060418 0.0000
Group ADF-Statistic 0.291010 0.6145

Cross section specific results

Phillips-Peron results (non-parametric)

Cross ID AR(1) Variance HAC  Bandwidth Obs
1 0.023 0.217161 0.072821 7.00 33
2 0.010 1.400307 0.969957 6.00 33
3 0.110 2.230745 2.171078 1.00 33
4 0.613 1.193850 1.116179 1.00 33
5 -0.075 4.373789 2.282789 8.00 33

Augmented Dickey-Fuller results (parametric)

Cross ID AR(1) Variance Lag Max lag Obs
1 -0.243 0.209128 1 -- 32
2 0.171 1.204780 1 -- 32
3 0.326  2.149402 1 - 32
4 0.656 1.216304 1 -- 32
5 -0.213 4.408851 1 - 32
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Dependent Variable: FDI

Method: Panel Least Squares

Date: 04/03/21 Time:11:26

Sample: 1987 2020

Periods included: 34

Cross-sections included: 5

Total panel (balanced) observations: 170

Variable Coefficient Std. Error t-Statistic Prob.
C 2.154213 0.242119 8.897325 0.0000
EX -0.037360 0.015908 -2.348586 0.0200
IN -0.053936 0.020453 -2.637019 0.0092
GR -0.001278 0.041939 -0.030463 0.9757
B -2.18E-05 5.50E-05 -0.396475 0.6923
DI 0.011899 0.039616 0.300352 0.7643
CRISIS -0.068555 0.317711 -0.215778 0.8294
R-squared 0.078926 Mean dependent var 1.661851
Adjusted R-squared 0.045022 S.D.dependentvar 1.782302
S.E. of regression 1.741719 Akaike info criterion 3.987927
Sum squared resid 494.4742 Schwarz criterion 4.117048
Log likelihood -331.9738 Hannan-Quinn criter. 4.040322
F-statistic 2.327896 Durbin-Watson stat 1.200645
Prob(F-statistic) 0.034908
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Dependent Variable: FDI

Method: Panel Least Squares

Date: 03/17/21 Time: 09:12

Sample: 1987 2020

Periods included: 34

Cross-sections included: 5

Total panel (balanced) observations: 170

Variable Coefficient Std. Error t-Statistic Prob.
C 1.938582 0.296904 6.529331 0.0000
EX 0.002429 0.028384 0.085591 0.9319
IN -0.047460 0.022436 -2.115333 0.0360
GR 0.003593 0.039441 0.091105 0.9275
DI 0.004847 0.037257 0.130100 0.8967
B -5.17E-07 6.35E-05 -0.008139 0.9935

CRISIS -0.034688 0.297607 -0.116556 0.9074

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.217442 Mean dependent var 1.661851
Adjusted R-squared 0.168224 S.D.dependentvar 1.782302
S.E. of regression 1.625490 Akaike info criterion 3.872014
Sum squared resid 420.1128 Schwarzcriterion 4.074918
Log likelihood -318.1212 Hannan-Quinn criter. 3.954350
F-statistic 4.417976 Durbin-Watson stat 1.400700
Prob(F-statistic) 0.000017
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Dependent Variable: FDI

Method: Panel EGLS (Period random effects)

Date: 03/17/21 Time: 09:19

Sample: 1987 2020

Periods included: 34

Cross-sections included: 5

Total panel (balanced) observations: 170

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 2.098708 0.245308 8.555396 0.0000
EX -0.041674 0.014238 -2.926927 0.0039
IN -0.042788 0.019369 -2.209032 0.0286
GR -0.002956 0.038516 -0.076739 0.9389
DI 0.011422 0.036338 0.314336 0.7537
B -3.25E-05 5.00E-05 -0.650735 0.5161

CRISIS -0.060532 0.354395 -0.170803 0.8646

Effects Specification

S.D. Rho
Period random 0.536977 0.1091
Idiosyncratic random 1.534271 0.8909
Weighted Statistics
R-squared 0.079446 Mean dependent var 1.308722
Adjusted R-squared 0.045560 S.D.dependentvar 1.656015
S.E. of regression 1.617851 Sum squared resid 426.6433
F-statistic 2.344537 Durbin-Watson stat 1.297076
Prob(F-statistic) 0.033714
Unweighted Statistics

R-squared 0.076400 Mean dependent var 1.661851
Sum squared resid 495.8305 Durbin-Watson stat 1.186295
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test period random effects

Test Summary Chi-Sq. Statistic  Chi-Sq. d.f. Prob.
Period random 23.242734 5 0.0003
Period random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
EX -0.049209 -0.041674 0.000013 0.0333
IN -0.013667 -0.042788 0.000131 0.0110
GR -0.011334 -0.002956 0.000256 0.6003
DI 0.014902 0.011422 0.000219 0.8143
B -0.000058 -0.000033 0.000000 0.1614
Period random effects test equation:
Dependent Variable: FDI
Method: Panel Least Squares
Date: 03/17/21 Time: 09:24
Sample: 1987 2020
Periods included: 34
Cross-sections included: 5
Total panel (balanced) observations: 170
WARNING: estimated coefficient covariance matrixis of reduced rank
Variable Coefficient Std. Error t-Statistic Prob.
C 1.918782 0.227692 8.427107 0.0000
EX -0.049209 0.014671 -3.354059 0.0010
IN -0.013667 0.022503 -0.607342 0.5447
GR -0.011334 0.041703 -0.271778 0.7862
DI 0.014902 0.039241 0.379753 0.7047
B -5.84E-05 5.33E-05 -1.095792 0.2752
CRISIS NA NA NA NA
Effects Specification
Period fixed (dummy variables)
R-squared 0.425584 Mean dependent var 1.661851
Adjusted R-squared 0.258960 S.D.dependentvar 1.782302
S.E. of regression 1.534271 Akaike info criterion 3.892211
Sum squared resid 308.3725 Schwarz criterion 4611600
Log likelihood -291.8379 Hannan-Quinn criter. 4.184130
F-statistic 2.554153 Durbin-Watson stat 1.596357
Prob(F-statistic) 0.000046
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Dependent Variable: FDI

Method: Panel EGLS (Period random effects)

Date: 04/03/21 Time: 11:35

Sample: 1987 2020

Periods included: 34

Cross-sections included: 5

Total panel (balanced) observations: 170

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 2.098708 0.245308 8.555396 0.0000
EX -0.041674 0.014238 -2.926927 0.0039
IN -0.042788 0.019369 -2.209032 0.0286
GR -0.002956 0.038516 -0.076739 0.9389
B -3.25E-05 5.00E-05 -0.650735 0.5161
]| 0.011422 0.036338 0.314336 0.7537

CRISIS -0.060532 0.354395 -0.170803 0.8646

Effects Specification

S.D. Rho
Period random 0.536977 0.1091
Idiosyncratic random 1.534271 0.8909
Weighted Statistics
R-squared 0.079446 Mean dependent var 1.308722
Adjusted R-squared 0.045560 S.D.dependentvar 1.656015
S.E. of regression 1.617851 Sum squared resid 426.6433
F-statistic 2.344537 Durbin-Watson stat 1.297076
Prob(F-statistic) 0.033714
Unweighted Statistics

R-squared 0.076400 Mean dependent var 1.661851
Sum squared resid 495.8305 Durbin-Watson stat 1.186295
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« L'impact des crises financieres mondiales sur le volume des investissements directs
étrangers dans les pays d'Afrique du Nord »
Résume :
Cette étude vise a montrer I'impact des crises financieres mondiales sur le volume des flux
d'investissements directs étrangers dans les pays d'Afrique du Nord au cours de la période
1987-2020 a travers ses principaux déterminants, le taux d'inflation, le taux de croissance
économique, le commerce extérieur et I'investissement intérieur sur la base de la méthode
analytique descriptive, ainsi que la méthode standard basée sur le modéle PANEL DATA.
Enfin, il a été conclu que les crises financieres mondiales dont le monde a été témoin

avaient affecté le taux d'inflation dans les pays de I'échantillon d'étude, ce qui a entrainé une
diminution du volume des investissements directs étrangers au cours de la période d'étude.
Mots clés : crise financiere mondiale, investissement direct étranger, taux de change, taux
d'inflation, croissance économigue, commerce extérieur, investissement intérieur.

« The impact of global financial crises on the volume of foreign direct investments in
North African countries »
Abstract :

This study aims to show the impact of the global financial crises on the volume of foreign
direct investment flows in North African countries during the period 1987-2020 through its
main determinants. inflation rate, economic growth rate, foreign trade and domestic investment
based on the descriptive analytical method, as well as the standard method based on the PANEL
DATA model.

Finally, it was concluded that the global financial crises that the world witnessed had affected
the inflation rate in the countries of the study sample, which led to a decrease in the volume of
foreign direct investment during the study period.

Key words: global financial crisis, foreign direct investment, exchange rate, inflation rate,
economic growth, foreign trade, domestic investment.




