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Source : World Devlopement Indicators (WDI), Novembre 2015.
World Travel and Tourisme Council Data, 2016 .
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Breusch-Godfrey )| it : 18.2.2 (3, Jgus!

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 2285867 Prob. F(2,19) 0.1290
CObs*R-squared 4 848746 Prob. Chi-Square(Z) 00885
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Crate: 04M15M18 Time: 21:532
Sample: 1 25
Included observations: 25
Presample missing value lagged residuals setto zero.
Wariable Coefficient Std. Error t-Statistic Prob.
LEXPMARIF 0.081214 0125914 0.644997 05266
LEXPAGR -0.064345 0111128 -0.579020 0.5694
LTIMF 0060742 0106855 -0 568456 05764
[ -0.300220 0537423 -0.558629 0.5829
RESIDH-1) 0. 440688 0.249150 1. 768770 0.0930
RESID(-2) 0107136 0238935 0448391 0.6589
R-squared 0.193950 Mean dependent var -2 13E-15
Adjusted R-squared -0.018169 S.0. dependent var 0. 209968
S.E. of regressian 0.211867 Akaike info criteriaon -0.060157F
Sum squared resid 0.8528361 Schwarz criteriaon 0232373
Log likelinood 6.751962 Hannan-2uinm criter. 0.020978
F-statistic 0.914347 Durbin-VYWatson stat 1.921630
Prob{F-statistic) 04926958
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Breush-Pagan-godfrey ;| gt : 19.2.2 (3; Jousr!

Heteroskedasticity Test: Breusch-Fagan-Godirey I

F-=statistic 1.466988 Prob. F(3,21) D.EEEEI
CObs*R-squared 4. 331494  Prob. Chi-Square(2) 0.2278
Scaled explained 3= 1.825406 Frob. Chi-Square(3) 0. 6094
Test Equation:
Crependent Variable: RESIOMEZ
Method: Least Squares
Crate: 04M15M18 Time: 22:12
Sample: 1 25
Included cbservations: 25
Variable Coefficient Std. Error t-Statistic Prob.
= -0 140970 0110945 -1.270632 02178
LEXFMAMIF 0044171 0025672 1. 720584 01000
LEXPAGR 0005465 00232151 0226064 08157
LTIMF -0.043991 0021907 -2.008107 0.057F7F
R-squared 073260 Mean dependent var 0.042323
Adjusted R-squared 0055154 S0 dependentwvar 0047210
S.E. of regression 0.045390 Akaike info criterion -2.179493
Sum squared resid 0.044224 Schwarz criterion -2 934473
Log likelinood 43 T4366 Hannan-Ciuinn criter. -2.1254073
F-=statistic 1.466988 Cwurbin-YWatson stat 1.220336
Prob(F-statistic) 0252186
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. Jarque-Bera) jla| il 1 2.2.2 43, S

Series: Residuals
6 Sample 1 25

Observations 25
o

Mean -2.13e-15
4 Median -0.007967

Maximum 0.399897
3 Minimum -0.415674

Std. Dev. 0.209968
2 Skewness  0.059137

Kurtosis 2.194519
14

Jarque-Bera  0.690404
0 Probability ~ 0.708077

05 04 03 02 -0 0.0 0.1 0.2 0.3 0.4
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LEXPAGR LEXPMAMIF LPIBH LTIMF

Mean 0.967154 6.113400 8.273305 2.091983
Median 0.967402 6.103379 8.250437 2554332
ER T 1.791209 7.208532 9 573677 3417345
Minimum 0.308807 4313519 6.730003 0.443467
Std. Dev. 0.474167 0.896894 0.843267 0.936760
Skewness 0.154077 -0.636397 -0.079488 -0.613368
Kurtosis 1770287 2332035 1.979275 1.924032
Jarque-Bera 1.674118 2152273 1111624 2773529
Probability 0.432982 0.340910 0573606 0249382
Sum 24 17884 152.8350 206.9576 f2.29994
Sum Sq. Dev. 5396021 19.30607 17.26935 23.36871
Observations 25 25 25 25
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Dependent Variable: LFIBH

Method: Least Squares

Date: 04/26M18 Time: 18:32

Sample: 125
Included observations: 25
Wariable Coefficient Std. Error t-Statistic Frob.
LEXPMAMIF 0.424315 0125573 3.379043 0.0028
LEXPAGR 0.324825 0113243 2. 868401 0.0092
LTIMNF 0.383997 0107154 2.5835095 0.0018
C 4 566819 0542674 8415406 0.0000
R-squared 0.933731 Mean dependentvar 8.278305
Adjusted R-squared 0.929878 5.D. dependentwvar 0.848267
S.E. of regression 0.224465 Akaike info criterion -0.004548
Sum squared resid 1.058075 Schwarz criterion 0190472
Log likelihood 4 056846 Hannan-CQwinn criter. 0.049543
F-statistic 107.2504  Durbin-Watson stat 1.148285
Prob(F-statistic) 0.000000

Eviews 10 qsbp olr 2 e stazsu Il slus) e 1yl
Ayl Sl 1 03 08 ol
s sgdt & Ipibh ) aa
bl Zagadl —

Exogenous: Constant, Linear Trend

Mull Hypothesis: LFIBH has a unit root

Lag Length: 2 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.77 7941 0.0378
Test critical values: 1% level -4. 440739
5% level -3.632896
10% level -3.254671
*MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Yariable: D{LFIBH)
Method: Least Squares
Date: 04/26/M18 Time: 1853
Sample (adjusted): 4 25
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic FProb.
LPIBH({-1}) -0.494106 0.130787 -3 777941 0.0015
D{LPIBH{-1}) 0521325 0170786 3.052499 0.0072
D{LPIBH(-2)) 0.229637 0.204431 1123302 0.2759
c 3412744 0884498 3.858395 0.0013
@TREMD{ ™) 0.054651 0014772 3.699602 0.0018
R-squared 0679667 Mean dependentvar 0.113809
Adjusted R-squared 0.604295 S.D. dependent var 0.051179
S E. of regression 0.032195 Akaike info criterion -3.837326
SRR e i LS RS

Eviews 10 gty o2 e slazs b Gl slas) e 0yl
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Mull Hypothesis: LPIBH has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.433466 0.5482
Test critical values: 1% level -3. 752946
5% level -2.998064
10% level -2.638752
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Crependent Variable: D{LFPIBH}
Method: Least Squares
Date: 04/26/18 Time: 18:54
Sample (adjusted): 3 25
Included cbservations: 22 after adjustmenis
Wariable Coefficient Std. Errar t-Statistic Prob.
LPIBH{(-1} -0.017704 0.0123251 -1.433466 01672
CHLPIBH(-1)) 0.520741 0184744 2.8728328 00094
C 0200091 0.111545 1.793816 0.0880
R-squared 0. 412956 Mean dependent var 0117612
Adjusted R-squared 0.354252 S.D. dependent var 0.053225
S.E. of regression 0042771 Akaike info criterion -3.244814
Sum squared resid 0.036587 Schwarz criterion -2.196706
Log likelinood 41 46536 Hannan-Ciuinn criter. -3.307565
Eviews 10 qsbp o2 e slazs Yl Il s1is] e 0 sl
: c\)j\ CA,QJ\ -
Mull Hypothesis: LPIBEH has a unit root
Exogenous: Mone
Lag Length: 1 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1. 474504 0.9508
Test critical values: 1% lewvel -2.669359
5% lewvel -1.956406
10% level -1.608495
*MacKinnon {(1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: D({LFPIBH}
Method: Least Squares
Drate: 04/26/18 Time: 18:54
Sample (adjusted): 3 25
Included observations: 23 after adjustments
Wariable Coefficient Std. Error -Statistic Prob.
LPIBH{-1) 0.002959 0002692 1. 474504 01552
CHLFIBHC-1)) 0.588897 D AFOTFTOG6 4. 035580 00006
R-sguared 0.318508 Mean dependent var 017612
Adjusted R-sguared 0.285055 S5.D. dependent var 0053225
S.E. of regression 0044973 Akaike info criterion -3.282585
Sum squared resid 0042473 Schwarz criterion -3.182846
Log likelinood 39.74972 Hannan-Cuinn criter. -3.257 752
Durioin-WWatson stat 1. 709535
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Mull Hypothesis: LEXFPMARNIF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 {Automatic - based on SIC, maxlag=5)
t-Statistic ProbQ.*
Augmented Dickey-Fuller test statistic -2.635616 0.0487
Test critical values: 1% level -4 416345
5% level -3.622033
10% level -3.248592
*MackKinnon (1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LEXPMAMIF)
Method: Least Squares
Date: 04/26/18 Time: 19:01
Sample (adjusted): 3 25
Included observations: 23 after adjustments
WVariable Coefficient Std. Errar t-Statistic Praob.
LEXPMAMIF(-1) -0.850626 0.233970 -3.635616 00018
CHLEXPMAMIF(-11) 0.406255 0.212484 1.9119326 0.0711
C 4. 140487 1.071820 2.863042 0.00710
@TREMND{™ ™) 0029011 0.029414 2.026092 0.0069
R-squared 0. 444235 Mean dependent var 0107430
Adjusted R-squared 0.256483 S.D. dependent var 0.353361
S E. ofregression 0.2832465 Akaike info criterion 0473211
Sum squared resid 1.526691 Schwarz criterion 0.670789
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rHull Hypothesis: LEXPMANMNIF has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxiag=5)
t-Statistic FProD.™
Avugmented Dickeyv-Fuller test statistic 2. 7617320 0.0=201
Test critical values: 1% level -2. 76569597
5% level -2.004251
10%% level -2.642242
*Mackinnon (19926) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: D{LEXPMAMIF)
Method: Least Sguares
Crate: 04/26/18 Time: 19:01
Sample (adjusted): 4 25
Included observations: 22 after adjustments
Wariable Coefficient Std. Errar t-Statistic Prob.
LEXFMAMIF(-1) -0.222408 0.030532 2. 7617320 o.o1zZs8
DHLEXPMAMIFC-T3) 0.042471 0AF1607 0.247439 0.8073
DHLEXPMAMIF(-23) -0. 492156 oAF170z2 -Z2.866342 0.0103
L 1.5503293 0.5052132 2.068729 00066
R-squared 0. 4783611 Mean dependent var 01103326
Adjusted R-sgquared 0.291712 3.0, dependeaent var 0.3261395
S.E. ofregression 0.z281862 Akaike info criterion 0. 458169
Sum squared resid 1. 4300322 Schwarz criterion 0.566540
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MMull Hypothesis: LEXPMARIF has a unit root
Exogenous: Mone
Lag Length: 2 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1. 776214 0.9779
Test critical values: 1% level -2 674290
5% level -1.957204
10% level -1.608175
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LEXPMAMIF)
Method: Least Squares
Drate: 04426/M18 Time: 19:02
Sample (adjusted): 4 25
Included observations: 22 after adjustments
Wariable Coefficient Std. Error t-Statistic Frob.
LEXPMAMIF{-1) 0022584 0012715 1.776214 00917
CH{LEXPMAMIF{-1)) 0.048671 0206131 0.236116 0.8159
CHLEXPMAMNIF-2)) -0. 492531 0206258 -2.387932 00275
R-squared 02052824 Mean dependentwvar 01103226
Adjusted R-squared 0122226 S.0D. dependent var 0.361395
S.E. ofregression 0.228590 Akaike info criterion 0. 793068
Sum squared resid 2178216 Schwarz criterion 0.946847F
Log likelihood -5 778749 Hannan—Qwuinn criter. 0822116
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FMull Hypothesis: LEXPAGR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
Auvugmented Dickey-Fuller test statistic -2 320284 0.4082
Test critical values: 1% level -4 3943209
5% lewvel -3.612199
10% lewvel -3.243079
*MackKinnon {1296 one-sided p-values.
Auvugmented Dickey-Fuller Test Equation
Dependent Variable: D{LEXPAGR)
Method: Least Squares
Crate: 04/26/M18 Time: 19:04
Sample (adjusted): 2 25
Included ocbservations: 24 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LEXPAGR(-1) -0.425841 0.1832961 -2 320284 0.0205
[ 0255893 0173511 1.474794 0.1551
@TREMDT1™) 0016187 0011745 1.378086 0.1827
R-s=quared 0.205543 Mean dependent var 0.06007F0
Adjusted R-squared 0129880 S0 dependent var 0.366915
S E. of regression 0.3422509 Akaike info criterion 0.809971
Sum squared resid 2. 459967 Schwarz criterion 0.957228
Log likelihood -6. 719655 Hannan-CQwwinn criter. 0.849038
E_Eiai'ﬁfiﬁ = 15 =72 F‘lllrhir‘l_1==aiﬁﬂn Eiai i E ﬂaﬂa
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Mull Hypothesis: LEXPAGR has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.842624 0.3521
Test critical values: 1% level -3. 737853
5% lavel -2 991878
10% level -2.635542
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LEXPAGR)
Method: Least Squares
Date: 04/26/M18 Time: 19:04
Sample (adjusted): 2 25
Included observations: 24 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LEXPAGRI-1) -0.297143 0.161261 -1.842624 0.0789
c 0.337250 0.166459 2 026025 0.0551
R-squared 0133697 Mean dependent var 0.060070
Adjusted R-squared 0.0943219 S.D. dependentvar 0.366915
S.E. of regression 0.349182 Akaike info criterion 0.813214
Sum squared resid 2682433 Schwarz criterion 0.9113285
Log likelinood -7. 758567 Hannan-Qwinn criter. 0.839259
F-statistic 3.2952632 Durbin-Watson stat 1.989201
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Mull Hypothesis: LEXPAGR has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Auvgmented Dickey-Fuller test statistic -0.025716 0.6642
Test critical values: 1% level -2.654853
5% level -1.955681
10% level -1.608793
*Mackinnon (1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DM{LEXPAGR)
Method: Least Squares
Crate: 042618 Time: 19:04
Sample (adjusted): 2 25
Included observations: 24 after adjustments
Wariable Coefficient Std. Erraor t-Statistic Praob.
LEXPAGR(-1) -0.001892 00732564 -0.025716 0.9797
R-=quared -0.0279329 Mean dependent var 0060070
Adjusted R-=quared -0.0279329 =D dependent var 0.366915
S E. ofregression 0372005 Akaike info criterion 0900857
Sum squared resid 3.1829232 Schwarz criterion 0.950042
Log likelinood -89.8114783 Hannan-CQiuinn criter. 0.9138979
2 254327

Durbin-YWatson stat
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Full Hypothesis: LTIMNF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic

Augmented Dickey-Fuller test statistic -1.761297
Test critical values: 1% level -4.394309
5% level -3.612199
10%: level -3.243079

*Mackliinnon {(1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Ciependent Variable: D(LTIMNF}

Method: Least Squares

Date: 04/26/M18 Time: 19:07

Sample (adjusted). 2 25

Included aobservations: 24 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.

LTIMF{-1) -0.297490 0162904 -1.761297 0.0927
C 0211224 0125580 2295503 0.0221
@TREMND(17) 0032672 0.023492 1.390769 01789

R-squared 0. 149102 Mean dependent var 0. 110140
Adjusted R-squared 0068064 =S.D. dependent var 0284807
S.E. ofregression 0274944 Akaike info criterion 0.371970
Sum squared resid 1.587478 Schwarz criterion 0.519227
Log likelinood -1. 463639 Hannan-Qwuinn criter. 0. 411037

A
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Mull Hypothesis: LTIMF has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.347709 0.55893
Test critical values: 1% level -3.752946
5% level -2.998064
10% level -2 638752
*MacKinnon (19296) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LTIMNF)
Method: Least Squares
Date: 0426128 Time: 19:07
Sample (adjusted): 3 25
Included observations: 23 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LTIMF(-1) -0.080727 0.0598949 -1.347709 0.1928
CHLTIMNF(-1)) -0. 416268 0.203875 -2 041780 0.0546
C 0.336946 0.138428 2434087 0.0244
R-squared 0.247382 Mean dependent var 0.113029
Adjusted R-squared 0172120 S.D. dependentvar 0.290849
S.E. of regression 0.264637 Akaike info criterion 0.300193
Sum squared resid 1.400656 Schwarz criterion 0.448301
Log likelihood -0. 452219 Hannan-CQwuinn criter. 0.337442
s i i 1
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Mull Hypothesis: LTINF has a unit root
Exogenous: Mone

Lag Length: 0 {(Automatic - based on SI1C, maxlag=58)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.119507 0.9268
Test critical values: 1% level -2 664853
5% lewel -1.955681
10% level -1.608793
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTINF)
Method: Least Squares
Date: 04/26/M18 Time: 19:08
Sample (adjusted): 2 25
Included observations: 24 after adjustments
Variable Coefficient Std. Error t-Statistic Frob.
LTIMF{-1) 0.020104 0.025890 1.119507 0.2745
R-squared -0.086314 Mean dependentvar 0110140
Adjusted R-squared -0.096314 S.D. dependentwvar 0.284807
S.E. of regression 0.298208 Akaike info criterion 0458720
Sum squared resid 2045339 Schwarz criterion 0.507806
Log likelinood -4 504639 Hannan-Qwinn criter. 0471742
Durbin-Watson stat 2554087
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Mull Hypothesis: LPIBHS has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=5)
t-Statistic ProbD.*
Augmented Dickey-Fuller test statistic -3. 777941 0.0378
Test critical values: 1% level -4 440739
5% level -3.6328956
10% level -2.254671
*Mackinnon (19296) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LFIBHS)
Method: Least Squares
Date: 0426M8 Time: 19:12
Sample (adjusted): 4 25
Included cbservations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LPIBHS{(-1} -0.494106 0.130787 -2 777941 0.0015
D{LPIBHS (-1} 0.521325 0170786 2.052499 0.0072
D{LPIBHS(-2)) 0. 229837 0.204431 1123302 02759
[ 0030544 0.018087 1.688723 o.1095
ETREMNDC1™) -0.002020 0001179 -1. 713780 0. 1047
R-squared 0679667 Mean dependent var -0. 000884
Adjusted R-squared 0604295 S.D. dependent var 0051179
S.E. of regression 0.032195 Akaike info criterion -2.837326
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FMull Hypothesis: LPIBHS has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SI1C, maxlag=5)
t-Statistic Prob.*
Avgmented Dickey-Fuller test statistic -3.3023290 0.0273
Test critical values: 1% level -3. 76569597
5% level -2.004861
10% level -2 642242
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{(LFIBHS)
Method: Least Squares
Drate: 042618 Time: 19:132
Sample (adjusted): 4 25
Included observations: 22 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LPIBHS((-1) -0.442199 0.13329032 -3.302390 O.0040
D{LPIBHS(-1)) 0.591218 0174541 3.38T266 000323
D(LPIBHS(-2)) 0.216196 0.214991 1.005604 0.3279
L 0002045 0007488 0273223 O.7878
R-=quared 0.6524325 Mean dependent var -0.000884
Adjusted R-squared 0.551712 S.D. dependent var 0.051179
S E. of regression 0033883 Akaike info criterion -3. 768869
Sum squared resid 0020564 Schwarz criterion -2.570498
aTs ML= T i Tatata) A Lol St M = = NaTa =T a e e TRl ala W a k=14 S lrbsirhbclz]
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Full Hypothesis: LPIBHS has a unit root
Exogenous: Mone
Lag Length: 2 {(Automatic - based on SIC, maxlag=5})
t-Statistic Prob.*
Auvugmented Dickey-Fuller test statistic -2. 402790 00017
Test critical values: 126 lewvel -2 674290
5% lewvel -1.957204
10%%6 level -1. 608175
*MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Cependent Wariable: D{LPIBHS)
Method: Least Sguares
Drate: 04/26/18 Time: 19:13
Sample (adjusted): 4 25
Included cbservations: 22 after adjustments
Wariable Coefficient Std. Error t-Statistic Frob.
LPIBHS(-1) 0. 4324526 0127697 -2.402790 0.00320
DM LPIBHS(-1)) 0.593937 0159961 2.494552 00024
M LRPIBHS(-2)) 0.214617 0209614 1.022866 o.z2188
R-squared D.622766 Mean dependent var -0.000284
Adjusted R-sgquared 0.58320582 S.D. dependent var o.051179
S.E. ofregression 0.022047F Akaike info criterion -2.8556329
Sum squared resid 0.0207F50 Schwarz criterion -2. 706861
Log likelihood 45 41203 Hannan-Cuinn criter. -3.820592
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Mull Hypothesis: LEXPMARIFS has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.635616 0.0487
Test critical values: 1% lewvel -4 416345
5% level -3.622033
10% level -3.248592
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Cependent Variable: D{LEXFPMAMNIFZ)
Method: Least Squares
Date: 04/26/M18 Time: 19:16
Sample (adjusted): 3 25
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Fraob.
LEXPMAMIFS(-1) -0.850626 0.233970 -3.635616 0.0018
CH{LEXPMAMIFS(-1)) 0 406255 0212484 1.911936 0.0711
C 0.122549 0.132563 0.924453 0.3668
@TREMD™ ™) -0.007094 0.009213 -0. 769997 0.4508
R-squared 0444235 Mean dependentvar -0.005551
Adjusted R-squared 0.356483 S.D. dependentvar 0.353361
S E. ofregression 0.283465 Akaike info criterion 0473311
Sum squared resid 1.526691 Schwarz criterion 0670789

: WG‘\ c:}o«“ -

Exogenous: Constant

FHull Hypothesis: LEXPMARNIFS has a unit root

Lag Length: 1 (Automatic - based on SIC, maxlag=5)»

t-Statistic FProb.™*

Augmented Dickey-Fuller test statistic -2.857912 0.007F9
Test critical values: 1% level -32. 752946
5% level -2.998064
10% lewvel -2.638752

*MacKinnon (1296 one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent WVariable: D(LEXPMAMNIFS)

Method: Least Squares
Date: 042618 Time: 19:17
Sample (adjusted) 2 25
Included observations: 23 after adjustments
Wariable Coaefficient Std. Errar —-Statistic Prob.
LEXPMAMNIFS(-1) -0.880791 02283208 -2.857912 o000
CHLEXPMAMNIFS-1)) 0. 447521 02032511 2198999 o.0z298
L 0o.0z21492 o.059292 0531133 0o.6012
R-squared 0.426892 Mean dependant var -0.005551
Adjusted R-squared 0.269582 S.0D. dependent var 0.2532261
S.E. of regression 0.280565 Akaike info criterion o.4170283
Sum squared resid 1.574331 Schwarz criterion 0.565191
Log likelihood -1. 795454 Hannan-Ciuinn criter. 0. 454332

3
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Mull Hypothesis: LEXPMAMNIFS has a unit root
Exogenous: Mone
Lag Length: 1 (Automatic - based on SI1C, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.889447 0.0005
Test critical values: 1% level -2 669359
5% level -1.956406
10% level -1.608495
*Mackinnon (19965 one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LEXPMAMIFS)
Method: Least Squares
Drate: 04/26/M8 Time: 19:17
Sample (adjusted). 3 25
Included observations: 23 after adjustments
Wariable Coeflicient Std. Error t-Statistic Prob.
LEXPMAMIFS(-1) -0.861111 0.221397 -3.889447 0.0008
D{LEXPMAMIFS(-1)) 0.4329004 0.199380 2.201840 0.0290
R-squared 0418209 Mean dependent var -0.005551
Adjusted R-squared 0.2911322 S.D. dependent var 0.2532361
S.E. ofregression 0278727 Akaike info criterion 0.2344133
Sum squared resid 1.596537 Schwarz criterion 04425872
Log likelihood -1.9575320 Hannan-Quinn criter. 0368966
Durbin-Watson stat 1.795426
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Mull Hypothesis: DLEXPAGR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O {Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5. 278379 0.0016
Test critical values: 1% level -4 416345
5% level -3.622033
10% level -3.248592
*MacKinnon (19895) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLEXPAGR)
Method: Least Squares
Date: 04/26/18 Time: 19:22
Sample (adjusted): 3 25
Included observations: 23 after adjustments
Wariable Coefficient Std. Errar t-Statistic Prob.
DLEXPAGR(-1) -1.163632 0.2204532 -5.278379 0.0000
C 0.049023 0177929 0.275517 0.7857
@TREMND{™ ™) 0.001868 0.012190 0.153210 0.87as
R-squared 0.582140 Mean dependent var 0.005636
Adjusted R-squared 0.540354 S.D. dependent var 0.5¥1608
S E. ofregression 0.287524 Akaike info criterion 1.063082
Sum squared resid 2.0026565 Schwarz criterion 1.211191
Log likelinood -9 225452 Hannan-Ciuinn criter. 1100331
= i i in-\
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Mull Hypothesis: DLEXPAGR has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5 403437 0.0002
Test critical values: 1% lewvel -3.7529486
5% level -2.9980654
10% level -2.638752
*MacKinnon {(1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Cependent Variable: D{DLEXPAGR)
Method: Least Squares
Drate: 04/26/18 Time: 19:22
Sample (adjusted). 3 25
Included observations: 23 after adjustments
Variable Coefiicient Std. Error t-Statistic FProb.
DLEXPAGR(-1) -1.162395 0215121 -5 403437 0.0000
C 0.073230 0.079891 0.916630 0.3697
R-squared 0.581649 Mean dependent var 0005636
Adjusted R-=quared 0561728 S.D. dependent var 0571608
S.E. of regression 0378417 Akaike info criterion 09772949
Sum squared resid 3.007182 Schwarz criterion 1.076038
Log likelinood -9.238941 Hannan-Ciuinn criter. 1.002132
F-statistic 2919714 Durbin-Watson stat 1.268050
Eiﬂﬁiﬁ‘ﬁﬁiﬁ"” O a00n2s2
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Mull Hypothesis: DLEXPAGR has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SI1C, maxlag=5)
t-Statistic Prob.®
Augmented Dickey-Fuller test statistic -5.245048 0.0000
Test critical values: 1%6 level -2 669359
5% level -1.956406
10% level -1.608495
*MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{DLEXPAGR)
Method: Least Squares
Date: 04/26/M18 Time: 19:23
Sample (adjusted). 3 25
Included observations: 23 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
DLEXPAGRI(-1) -1.131519 0211695 -5.345048 0.0000
R-squared 0.564911 Mean dependentvar 0.005636
Adjusted R-squared 0.564911 3.D. dependentwvar 0.5¥71608
S.E. of regression 0.277040 Akaike info criterion 0.929573
Sum squared resid 2127499 Schwarz criterion 0.978942
Log likelinood -9.690080 Hannan-Quinn criter. 0941989
Durbin-VYWatson stat 1.380698
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rull Hypothesis: DLTIMF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on S, maxlag=5)
t-Statistic Prob.™*
Augmented Dickev-Fuller test statistic - 036017 0O.0oo0o0o0
Test critical values: 1%%6 lewvel -4 4156345
526 level -3.622033
10% level -2.248592
*Mackinnon (12265 one-sided p-values.
Augmented Dickey-Fuller Test Equation
Cependent Wariable: D{(DLTIMNF)
Method: Least Squares
Date: 042618 Time: 19:25
Sample (adjusted) 3 25
Included cbhservations: 22 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
DILTIMNFC-1) -1.454648 0. 206743 -7 0326017 o000
L 0285747 0127698 2237685 0.0Z6
ETREMNDC1™) -0.008829 0.00847T5 -1.0412509 0.209
R-squared 0. 712994 Mean dependent var 0.0 1440
Adjusted R-sguared 0D.685394 S.0D. dependent war 0. 47991
S E. ofregression o.269185 Akaike info criterion 0.23427
Sum sqguared resid 1. 449211 Schwarz criterion 048238
Log likelihood -0.844128 Hannman-Cuinn criter. 027152
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Mull Hypothesis: DLTIMNF has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=5)

t-Statistic Prob*
Augmented Dickey-Fuller test statistic -6.974636 0.0000
Test critical values: 1% level -3.752946
A% level -2 993064
10% level -2.638752
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{DLTIMNF)
Method: Least Squares
Date: 04/26/18 Time: 19:25
Sample (adjusted): 3 25
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DLTIMF-1) -1.442638 0206841 -6.974636 0.0000
C 0.1694236 0.062112 2727858 0.0126
R-squared 0.698473 Mean dependentvar -0.014405
Adjusted R-squared 0684115 S.D. dependentwvar 0473918
S.E. ofregression 0269732 Akaike info criterion 0200162
Sum squared resid 1.527858 Schwarz criterion 0.393901
Log likelihood -1.451868 Hannan-Cluinn criter. 0.324995
F-statistic 43 64554 Durbin-Watson stat 1.750832
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Mull Hypothesis: DLTIMF has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.650075 00000
Test critical values: 1% level -2 669359
5% level -1.956406
10% level -1.608495
*MackKinnon (19296) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent VWariable: D(DLTIMNF)
Method: Least Squares
Date: 04/26/M18 Time: 19:26
Sample (adjusted): 3 25
Included observations: 232 after adjustments
WVariable Coeflicient Sid. Error t-Statistic Prob.
DLTIMNF{-1) -1.203198 0212953 -5.650075 0.0000
R-squared 0.591629 Mean dependent var -0.014405
Adjusted R-squared 0.591629 S.D. dependent var 0.479918
S.E. of regression 0.306686 Akaike info criterion 0.516523
Sum squared resid 2069244 Schwarz criterion 0565892
Log likelinood -4 940010 Hannan-Quinn criter. 0.528839
Dwurbin-VYWatson stat 1.810505
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Résumeé :

L'adoption par I'Algérie de plus d'un demi-si¢cle de revenus pétroliers pour
financer son économie nationale et essayer de générer de la croissance est devenue, sur
la base des résultats obtenus, inacceptable, notamment avec la fluctuation des prix du
pétrole et sa considédération comme une richesse desstinée a disparaitre, plus
L'émergence de tendances trés importantes pour l'utilisation des énergies
renouvelables qui peuvent é&tre obtenues a moindre colit et sans nuire a
l'environnement.

Alors, I'Algérie doit envisager de trouver d'autres sources de financement
caractérisées par la stabilité et la durabilité, mais cela ne peut se faire qu'en travaillant
Construction de secteurs réductifs Former une base solide pour la croissance de
I'économie nationale et lui permettre de produire divers biens et services capables
d'accéder aux marchés mondiaux.



