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Abstract

This research aims to present a comprehensive and detailed overview of theoretical
frameworks and empirical studies that have sought to analyze and interpret the
mechanisms and channels of influence exerted by Foreign Direct Investment (FDI)
on Tunisian exports. Additionally, it aims to construct a practical and objective
model capable of identifying the nature, magnitude, and direction of this influence.
This is achieved using the cointegration method, which relies on the Autoregressive
Distributed Lag (ARDL) approach, along with the Vector Error Correction Model
(VECM) for estimating short- and long-term parameters of Tunisia's equilibrium
dynamics from 1980 to 2021. Based on the theoretical discussion of the overall
impact of FDI on the host country's exports, the potential impact is divided into a
direct effect through the increase of the host country's exports and an indirect effect
that enhances the competitiveness of domestic investment through technology and
knowledge acquired from the FDI entering the host country. The estimation results
revealed a significant long-term positive relationship between FDI on Tunisian
exports. Conversely, there was a negative and also significant relationship between
both the real exchange rate and the growth in total fixed capital formation in
Tunisian exports. This suggests the possibility of leveraging FDI as one of the
variables enhancing exports in Tunisia, necessitating the adoption of an export-
supportive exchange rate policy, complemented by capital formation that benefits
from the positive indirect effects of the entry of multinational companies.
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sl s Sl saagll s SLad) PA e Ll dudldl Os€u daps Slas) s il
Dbl Qo) JalSs da ) Siae sansll J3a 5Lea) ady . (Gujarati, 2003:796) ¢g m i laal
Db Al gt (S ¢ Slgdiall pall 350k Sieal) e dia)l Aludud) o (3lhasg ¢ ysdall saad
cobial A Jlaaiy) 235l PAS e

yt=g@yt-1+et

e ] > 1 cul€ s s ¢ | < 1osSs o Jhaa¥) Jajds panl muada b et 055 Cun
b (S0 olad) g [ = 1 Levie Bfise ey Bang i ld Lulidl (45855 ehadia Aladuld) ()5S
Uasll agan G 13 Baliny) a9 byl elall aa b (S SL83) (ha Byghae A3 58 (ADF) caaadl)
Aaie Wl Jill ghalall saasg gpmiall Chiiall o all) il 3hls dsaa dila) PIA (e Jlsdial)
LoV daaed e adiegd (g ym cald laal WL (Asteriou & Hall, 2007: 297) Luleall (s e
S LY agay slae¥) 8 b S cotall Duddea Y Ayl ) olmalh sasgl) ds dlaladd I3
Aldadl ASal) daplall e yamg

A3l Jedld) il (530 e Auhall & adied) z35a¥) 508 8 il med) HLas) sy
Aplie¥) OLS diph alasial iy (gl vie A8l e cliiall goen sl pan OIS s &
dagha 2D Baaee alie (3g aniall Uhd o #3saily @l jiiiall JalSl) e sadiedl) g3hhally i
2 sall) e
adilaty Locisil) calial) b pdbial) ial) SLaiud) S Quld sl diaal)

sl o Gn @y oY Gal) hasgll s L) ehal & zasadl) o dinh waad i
doagie aendiad adle (Jg¥) @l vie Bjine ilS Chaiial) AL s B c(ssinal) i Diiss QIS FDI
353l ,ladl (autoregressive distributed lag- ARDL) dejsall duiajll cilgadll SIN lassyl
el lisinss Lgd Al Aa3l) Jedlad) e @il JalSal) o)l ubiy cend s (bound test)
(GAY) GHRIL Alie Juadl Lilas] (ailads Lagid) e Gl diliie

S5 el ela) 558 aaas ARDL ggie pabed o @l niall JalSll jlas) eyl bl LS
=31 a1l (Hannan-Quinn «Schwarz <Akaike) cilaslas julaal lig malisd) 2a asadll 128
EXPO alill usiall cpellad oo cibuiall Bl clelady) Jsh o angs e £ 5 olal) Johal
z35aY) maals (REER uxiall sl gag aaeg K g FDI cliicsall oppaiiall (o JS3 cilelay] da)s
() Gald) G z3sal) s il page 35 ARDL (2,4,0,4) s
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Lo (O bl G el dligl dDle Gla of L (£) Galll el iall JalSall las) o Load
(Pesaran et al, lgad ) Llell da ) daidl) o 581 5.272918 abls jlaal eld e disendll F
cli) LiCay M L% dosina (g5iwe 2ic (Narayan, 2005: 1979-1990 ) s 2001: 289-326)
cpiial) el aally Jishall gadll dke a3l ARDL ¢ 3sall

gaen OF (1) Jsandl 8 daasall Jlaat¥) Aalae ¢ Jishal) 2aY) zisadl oty slay Lad
S FDI Jaied) uialls 3lety Loy cishall (gadl) e dilias] AN ld Aiid) cpriall Dlalas
Sosiall Tabu 380 OIS a8 62,3481 aldles laie dlis sl cpolall 8 Lulsy) sl
ety Ly (sl e -1.6403 5 -3.9929 lLagiales it gl cciplall 8 K 5 REER
bl i) L) of ol S Gl L ae bl cals aw il oY) L)
gl Juds aall HLinY) ool 3l Cppnnts duppreatl) 5538 53l IS e 2aY) dagha habiall 3 5es
Byl e
ARDL gigail jlasil gigail :(V=7) Jsaa

Levels Equation / Case 2: Restricted Constant and No Trend
Variable Coefficient | Std. Error t-Statistic Prob.
FDI 2.348061 0.441375 5.319871 0.0000
FCRE -3.992883 1.417419 -2.817010 0.0095
K -1.640342 0.339872 -4.826360 0.0001
C 81.51873 9.949177 8.193515 0.0000
EC = EXPO - (2.3481*FDI -3.9929*REER -1.6403*K + 81.5187)

Eviews 11 zalin clajiae Ao slaeYh dald) slac) e jaal)

(F) Jsndl (8 rdage LS Ll s om o 2 3l p2died) 08 J2Y) 508 48D gy il
S bl e Bl b e of G5 Ally %70 sy (R2- Adjusted) dad o ) gl e,
la) Guiall e S Wy (AaaY! laall il ) cleaally alad) il pslea du) il xidl)
oy 0sS laa] (8 gailly Aaall il o) (e dagie dawsi deags Hdbal) i) L) i
(-0.94) iy &l s)lal @iy COINtEQ(-1) Uaddl mosas aa dalea 5L of Jaadly (i) JLa
& PEaYly Ghai) e (%94) of iny Gl Lgines Al Lagd g5 ¢(0.0000) cuily Lisies 3
) a2 Al il 3 K 5 FDI gpltiesd) oppiialls EXPO sl sl o Lo 03153l
5 Baiey el U2V 8 JalS IS8 darall sl of W iy (1.05) dabeal aslia 3ah5 2l
Oyl Als ) sagall dau
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(Error Correction Regression)(UECM) Uail) gasas g dgail :(Y-¥) Jgand

ARDL Error Correction Regression, Dependent Variable: D(EXPO), Selected Model:
ARDL(2,4,0,4)
Case 2: Restricted Constant and No Trend, Date: 08/14/23 , Time: 22:55, Sample: 1980 2021
Included observations: 38 | |
ECM Regression
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
D(EXPO(-1)) 0.658599 0.167015 3.943346 0.0006
D(FDI) -0.104586 0.259371 -0.403228 0.6904
D(FDI(-1)) -1.447505 0.461693 -3.135210 0.0045
D(FDI(-2)) -0.636464 0.425826 -1.494658 0.1480
D(FDI(-3)) -1.307461 0.345686 -3.782219 0.0009
D(K) -0.061116 0.237418 -0.257418 0.7991
D(K(-1)) 0.756232 0.317053 2.385189 0.0253
D(K(-2)) 0.669952 0.303342 2.208568 0.0370
D(K(-3)) 0.771831 0.260136 2.967033 0.0067
CointEq(-1)* -0.947685 0.171145 -5.537324 0.0000
R-squared 0.706584 Mean dependent var 0.204246
Adjusted R-squared 0.612271 S.D. dependent var 3.565879
S.E. of regression 2.220398 Akaike info criterion 4.654184
Sum squared resid 138.0446 Schwarz criterion 5.085127
Log likelihood -78.42949 Hannan-Quinn criter. 4.807510
Durbin-Watson stat 2.311359
* p-value incompatible with t-Bounds distribution.

Eviews 11 malin cilajie Ao slaeYh dald) slac) e jaal)

AUie @lliy cilS 13 Le dijedd LM las) adss DA e z35aV) (il &5 joaiil) Lolee e
Coelal (Al L I3 Blo)l AlShe sgag are ) @Sl @)lils Y ) Autocorrelation 12 Lils))
JSlie 22 Y 4l heteroskedasticity oslall Guilad axe s normality Lueglall alal) cylas) =it
(8) Jsaad) & einse LS Judll I3 (e
) z 35l Gandlda 1(¥-Y) Jaas

AN Jdlaiay) Chi-Square Jhasy)

S L)

Gualesia 313 b)) aags Y 0.0724 5.251920 | Lag?2 _ _
) (Serial Correlation)

Colall Gailad axe
Gl (B uilat g 0.8783 7.436387 .
i (Heteroskedasticity)

b sl 0.333573 2.195789 GAsll el il
- (Jarque-Bera)
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