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abstract :

This study aims to create a relationship between the impact of

monetary policy mechanics on the flow of FDI into Algeria during the
period (1990-2022), the study found a positive and moral impact of private
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loan mechanics on the flow of FDI into Algeria, While real exchange rate
mechanics and real interest rate have a negative impact on the flow of FDI
into Algeria and a negative impact relationship of the monetary mass
mechanics on the flow of foreign direct investment into Algeria, which is
contrary to economic theory and is explained by the poor effectiveness of
the monetary block mechanics, Through its direct impact on inflation,
which deepens the gap between the official exchange rate and the parallel
exchange rate, This results in significant exchange losses and is an
expulsion factor for FDI.

Keywords: monetary policy mechanics, FDI, private sector loans, real
exchange rate, monetary block, real interest rate.
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Bounds Test Szslt a3 jlas :(4) o3y Jo!

Jounds Test rull Hypothesis: Mo levels relationship

st Statjstic Walue Signif. 1oy 1)
Asymptotic: n=1000

=tatistic 10.07228 10% 2.2 2.09

4 5% 256 2.449

2 5% 288 287

1%% 3.29 4 37

eviews 10 msby o2 e sl b gl s e -yl
Jor it alsh BN 93 #3498 puis =3
i pghie ) padlly Alied) Sl o V) Asb 33l5 BV drg 4 By day
Pl s W e I Jgadly (ARDL aongis szl fsh)l 121 2354
Jr 1 gl a1 B ks il 1(5) oy Jpd

Levels Equation
Case Z. Restricted Constant and o Trend

YWariable Coefficient =td. Error t-Statistic FProb.
LPFPS 0.054861 00132677 4 011169 0.00329
M2 -0.009184 0002194 -4 186027 0.0021
RIR -0.042520 0.019615 -2 167698 0.0620
TCR -0.008310 0.002853 -2.912463 0.0195
C 1.F70564 0.440856 4. 016194 0.0039

CFl - (0.0549*LPP3S -0.0092*M2 -0.0425*RIR -0.0083*TCR + 1.770G6 )

eviews 10 by Slr2 e sbasu Ul slus] 0 : el
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0.05 oo 15T 525 0.3869 sa 300 2o, Jgd Jlazm OF gl Jgidl o o
o p A el las V1 s & il g B Bkl o ) L

CS}A.J\ ‘;3 clsY) oW 3979 pls }i 3479 3\3/& (test ARCH) ‘})T ) (6) 33) J).Gz-\

Al
ercoskedasticity Test: ARCH
tatistic 0. F14249 Probk. Fi(1,26) O 4057
s *R-scuared 0. 748626 FProb. Zhi-Sguare(1}) 0. 28569

-t Equation:

yendant Wariable: RESIDZ2

hod: Least Sguares

el D8509rZ24 Time: 16: 51

Tple (adjusted): 1995 2022

uded cbh=s=ervations: 28 after adjustrments

Wariable Coaefficient =td. Error t—-=tatistic FProkb.
- O.o0017321 O.000551 2140089 O 0042
RESID™2Z20(-1) O 161211 O 1907532 0284513232 O 4057
gquared O 0267327 Mean dependent var O 002056
n=sted R-sguared —O.oO1065697F =D, dependaent var O 002031
.ofregression 0002092 Akaike info criterion -9. 43232712
T squared resid O.000114 Schwwar=z criterion -9 . 32=TFTE55G6
I likelimood 124 05250 Hanmnmnanmn—Cuinnm criter. -9 A403262F
tatistic 0. 714249 Churkin-YWWatson stat 1990852
D(F-statistic) O 405747

eviews 10 moby Slr 2 e sbas b pild) slus] 0 - ol
elas S 30 DLy st 24
@l e sl I e Sl i) s S0 315 b)) ogms Ll psE
:(2004 (Christiaan Heij) J LS 4tk wlsbs 3l ((Breusch—Godfrey test)
N z3aill (€) ) o3 ol (3
i) dslaall dslld) N1 51l ol (b
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usch-Godfrey Serial Correlation LM Test:
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Series: Residusls
Sample 1995949 22022
Trhservations 20D

Fle=an T.EBe-1T
redian —0.002720
Flacci e LU a b= g s gy
FAinimaorm Bt e ==
Shewrness 02T D
Furtosis 2055285

Jargue-Bers 1. 855132
FProbability .82 711 =
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DFI LPPS M2 TCR RIR
1990 0,00755668 56,1432167 | 77,7936853 | 8,95750833 8
1991 0,11000592 46,2891665 | 84,5188323 | 18,472875 8
1992 2,08E-06 7,25481764 89,45658 21,836075 8
1993 2,00E-06 6,61775302 | 100,021209 | 23,3454067 8
1994 2,35E-06 6,4891049 | 96,4694894 | 35,0585008 11.38
1995 2,39E-06 5,19938704 | 99,0277268 | 47,6627267 18.4
1996 2,13E-06 5,36490271 | 105,962198 | 54,7489333 19
1997 2,08E-06 3,90741686 | 115,24526 57,70735 15.70
1998 0,00207522 4,56382248 | 123,903377 | 58,7389583 11.50
1999 0,01562478 5,3880893 | 133,653061 | 66,573875 10.80
2000 0,02500438 5,96563999 | 135,580416 | 75,2597917 10
2001 0,01565303 8,01426452 | 141,085625 | 77,2150208 9.5
2002 0,16023447 12,1997925 | 145,390145 79,6819 8.6
2003 0,03854077 11,2223254 | 153,550935 | 77,394975 8.1
2004 0,26704383 10,997779 | 149,793555 72,06065 8
2005 0,05137948 11,9291505 | 151,085804 | 73,2763083 8
2006 0,06418368 12,117098 | 157,494533 | 72,6466167 8
2007 0,10316436 12,9901039 | 149,371965 69,2924 8
2008 0,17620889 12,7957995 | 148,840914 64,5828 8
2009 0,14264704 16,2658059 | 175,091379 | 72,6474167 8
2010 0,12331356 15,208241 | 176,126637 | 74,3859833 8
2011 0,244544 13,7159224 | 174,52772 | 72,9378833 8
2012 -0,01824491 | 14,0253067 | 180,873584 | 77,5359667 8
2013 -0,11830503 | 16,4978911 | 186,609379 79,3684 8
2014 -0,00777214 | 18,3519781 | 190,870922 | 80,5790167 8
2015 0,05393366 21,711733 | 202,113889 | 100,691433 8
2016 0,02574679 22,8758054 | 207,673758 | 109,443067 8
2017 -0,00451147 | 24,4029577 | 201,406398 | 110,973017 8
2018 0,43494836 24,9013958 | 195,035876 | 116,593792 8
2019 0,01610074 25,8075739 | 197,886547 | 119,353558 8
2020 0,00885854 29,5452827 | 211,891638 126,7768 8
2021 -0,0277991 25,8147408 | 203,837873 | 135,064058 8
2022 0,03128512 21,1004786 | 216,144994 | 141,994975 8

https://data.albankaldawli.org st (st ekt bty : il

182



https://data.albankaldawli.org/

2022 = 1990 13 Al 8 aldl dwr Y Olleiw) Olladig § L) ol SLHKs 193

4

idolS Al Aty

Azl O panald e J1 oDl dyy)pies) jlas-) W) gl

JoVI ¥,all dic

Mull Hypothesis: D(LPPS) has a unit root nothesis: LPPS has a unitroot
EKDQLEF' :'L;ﬁf g‘:‘:et " o a sie , s ous: Constant, Linear Trend
29 Lerfgtn O (Atomatie - based on L manag=8) gth: 1 (Automatic - based on SIC, maxlag=8)
t-Statistic Proo.~ —
t-Statistic
Augmented Dickey-Fuller test statistic —4. 324697 0.0001
Testcrilical values: 1% level 2641672 ted Dickey-Fuller test _16.49540 0.0000
e e 3258%ae ical values: 1% level —4.284580
_ 5% level -32.562882
*MacKinnon (1996} ocne-sided p-values. 10% level -3.215267
non (19968} one-sided p-values.
Augmented Dickey-Fuller Test Equation
Depencent Variable: DILPPS,2)
Method Least Squares . )
Date: 07/31/24 Time: 20:45 ted Dickey-Fuller Test Equation
Sample (adjusted). 1992 2022 ent Variable: D(LPPS)
Include d ocbservations: 31 after adjustments Least Squares
306/24 Time: 17:44
wvariable Coefficient Std. Error t-Statistic Prob.
(adjusted). 1992 2022
D{LPPS(-1)r -0. 745620 0172410 —4.324697 0.0002 d observations: 31 after adjustments
R-squaled 0.383811 Mean dependent var 0.165800 Coefficient Std. Error tStatistic
Adjusted R-squared 0.283811 S.D. dependent var 9.108574 -
S.E. of regression 7.150024  Akaike info criterion 6.803835
Sum squared resid 1533685 Schwarz criterion 5.550092 PPS(-1) -0.842197 0.051056 -16.49540
Log likelincod -104.4594 Hannan-Quinn criter, 6.818914 LPPS(-1) -0.056516 0.059443 -0.950757 0.2502
Durbin-/watson stat 1.557150 c -0.439117 0.950720 -0.461878 0.6479
EMND("19907) 0.707399 0.057216 1236373 0.0000

Mull Hypothesis: (M2} has a unit root
Exogenous: Gonstant

Ly obez e slaze] Ul slis) e 0 ydealll

Jsd! 3l we

Lag Length: 1 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.>
Augmented Dickey-Fuller test stat -5.569990 0.0001
Test critical values: 1% level 3670170
5% level -2.963072
10% level -2.621007
*MacKinnon {(1996) one-sided p-values
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2,2)
Method: Least Squares
Date: 07/31/24 Time: 20:47
Sample (adjusted): 1993 2022
Included observations: 30 after adjustments
wvariable Coefficient Std. Error t-Statistic Prob.
D{M2(-1)) -1.558579 0.279817  -5.569990 0.0000
D{M2(-1},2} 0.358577 0193118 1.856779 0.0743
[=3 6.621228 1.759830 3.762426 0.0008
R-squared 0.620263 Mean dependentvar 0.245645
Adjusted R-squared 0.592134 S.D. dependentwvar 11.14593
S.E. of regression 7.118278 Akaike info criterion 65.857848
Sum squared resid 1368.087 Schwarz criterion 5.997968
Log likelihood -99.86772 Hannan-Quinn criter 5.902674
F-statistic 22.05088 Durbin-Watson stat 1.883573
Prob(F-statistic) 0.000002

pothesis: M2 has a unit root
ous: Constant, Linear Trend
ngth: O (Automatic - based on SIC, maxlag=38)

t-Statistic

nted Dickey-Fuller test statistic -2.996527 0.1487
tical values: 1% level -4.273277
5% level -3.557759
10% level -3.212361

nnon (1996) one-sided p-values.

nted Dickey-Fuller Test Equation
dent Variable: D{M2)

. Least Squares

8/06/24 Time: 17:49
(adjusted): 1991 2022

d observations: 32 after adjustments

Variable Coeflicient Std. Error t-Statistic

M2{-1) -0.457785 0152772  -2.996527 0.0055
c 4314391 1270938 3.394653 0.0020
REMD{19907) 1.862850 0661175 2.817483 0.0086

eviews 10 ln ol ke slaxe] G U) sl e :).L.el\
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MUl Hypo
Exogenow
Lag Leng

hesis: D(RIR) has a unit root
=: Mone

h: 7 (Automatic - based on SIG, maxlag=8)

—

hesis: RIR has a unit raat

t-Statistic Prob.* C t t
Augmented Dickey-Fuller test statistic -67 37264 0.0001 5.LOnzan
Test critical values: 1% level -2 664853 .
5% level -1.855681 m 8 [ﬁ' T t _b d S|C | g:B)
10% level -1.608793 . u Uma |C ase Url 1 maxa
*Mackinnbn (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation T‘ST&“S“C th *
Dependent Wariable: D(RIR,2) .
Method: Least Squares
Date: 07/31/24 Time: 20:49
Sample (adjusted) 1999 2022
Included observations: 24 after adjustments . -
variable Coefficient Std. Error t-Statistic Prob. d DleeF'Fu”erTESt Staﬂsnc '21 55034 02252
DFRIR-13) -0.673546 0.009997  -67.37264 0.0000 al Ualues '1% |e|“|e| _3 737353
D(RIR(-1),2) -0.324462 0013880 -23.37550 0.0000 . .
D(RIR(-2},2} -0.015746 0.011475  -1.372251 0.1889
DRIR(-3),2) 0015673 0.007499 -2.0890866 0.0530 5% |eve| _2 991373
D{RIR(-4),2) -0.008081 0.007182 -1.125186 02771 .
D(RIR(-5),2) 0072754 0.004844 15.02502 0.0000
DIRIR(-6),2) 0.051012 0.004282 11.91301 0.0000 -10% |eve| _2 635542
DIRIR(-71.2) 0.005876 0.003405 1.725354 0.1037 .
R-squared 0.999682 Mean dependentvar 0.175000
Adjusted IR-squared 0.999543 S.D. dependent var 0.725468
S.E. of regression 0.015511 Akaike info criterion -5.233346 .
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S.E. of regression 5236616 Akaike info criterion 5.211569
Sum squared resid T95.2422 Schwarz criterion 5.304084
Log Iil_(elihood -94 27932 Hann_anaQuirm criter. 6.241726 .
DA i adeazs Dumreenset weesars Moy (10F) oneided s,

eviews 10 cﬂt’ﬁ oz Lo slaxe] iU sl s : kel

184



2022 = 1990 13 Al 8 aldl dwr Y Olleiw) Olladig § L) ol SLHKs 193

Aol dld Aty

) all g Ny
Beyer, A., Giulio, N., Niki, P., & Patrick, P. (2017). The transmission channels of
monetary, macro- and microprudential policies and their interrelations. unio
europeenne: EUROPEAN CENTRAL BANK.
Christiaan Heij, P. d. (2004). I; Econometric Methods with Applications in
Business and Economics. 391. Oxford University Press; New York.
DAMODAR N, G. (2004). i, Basic econometrics, ©The McGraw—Hill
Companies, New York, 2004, p 415. 145.
KUMA, J. K. (2018). ; Modélisation ARDL, Test de cointégration aux bornes et
Approche de Toda-Yamamoto. : éléments de théorie et pratiques sur logiciels , 9.
Morsink, J., & Bayoumi, T. (2001). A Peek Inside the Blak box: The Monetry
Transmission Mechanism in Japan. International Monetary Fund.
OCDE. (2014). Investisment direct étranger, economie envirenemental and social
statistics. paris: OCDE .
Peersman, G., & Frank, S. (2001). The Monetary Transmission Mechanism In
The Euro. Europe: central bank.
UNCTAD. (2009). World investment report. UNITED NATION: NEW YORK
and GENEVA .
Jled Clpbial dlas, (5 paall slaB¥) b dlead) o albaBY) saill S, (2009). a, o5l
, 5(6), p. 162. Ly A

pan Glo U LB b i JARDL slud Jlesie, (2017). ¢ ¢, S0SH-

e S daalan, LaBY) g 5 Y LS 106, o ysiSa dagphl o Gl & DalaByl il il
REBA

O3 A ganal Asuld A Ha ¢ palull ‘é_,.;;‘y\ Dl Gl 8 daall Al 5, (2022). ). ¢, 43n-

ashall IS el 3B,5(1990-2018). il JSA sl Allal Aald 5L ae sl

A, lasy)

Ol oAl el il clubdls kil (8 Ol ualas, (2004). £ @, Dsimk-
Aaall cle gladl

vie ALl (31 ) 63U o sk Al (5o 3elS JLiA) (2018). 2ene, & 1og, S GBla, ) ) glea-

g yaY) s By aglall Aaa” o 201652003 5l JA i Al 2" Gl (5 sial
,19 (1), p. 96. 2 saall <01 2221l <19 Al

Aalasy) asball 8,L30 daals, CySH Al il bl L6 S (2000). 1. g, cmes-

6 (3). delaayl

) el Ala( Rl duld) JEE) eyl i, (2016, O S, & &) s

meghreb review of economic and management , 08 (02), pp. 172-173.
185

-9

10

11

12

13

14

15



9ol théﬁ}ﬁ ot

phsiuly el (B (MaaY) daal) @ sai o ddad) i) i A, (2019). g 5, J4-16
Alaall ¢ allall SLaBY) 8 ~Lexi¥) 5 LalaBY] ciladlay) 115.2000-2017. 58 SMSARDL
,P. 429, 4 al) i 3all daals 01 202l <13

G Glo Gl jrug kel lay) Y duld A s, (2023). g, s, & s @, dY2-17
, 17 Ay alasy) Silag) 41aa(1990-2018). 38l 5l jall A pdlall s laiiny)
(1), pp. 527 -543.

cal) SLaBy) Alae(1990-2014). i sall Alla iyl dulpd) il 58 4ed, (2017). g, asili-18
, 1 (16), pp. 225-247. Jass dxala

DA eas el g Ayl galia® )l i |y Alal g Al Aubudl, (2010). 4 5, sele-19
A,y dalal

1990-2010. 5l Al Al 53 i jall A Al Al JE) cile 0ilSia, (2012). J. @, 2%-20
Ondls, Zaa Y o ) S 0 3

cle gilaall o i1 ali(éd. 3). A Lola®y) clubudl S Jasdl, (2003). 1. g, @821
Aalal

ol B G gia, T el Jsdl (B iaY) LY Glarae, (2017). L B, s, &, 2ene-22
(soad) 2l §gria

Lllas el 8 ¢ (SoaY) Y sall anl 5 A dad) i) clastl, (2014). ). g, G, & I, S5 32e-23
(09), p. 187 Ay bl jall 5 & gaall Alsa, (S yaY) Y sall Jifiasa g juials b

186



	الاحالات والمراجع:



