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Summary: This study aims to recognize the "trade" of the carbon market as being the
same as any other market and with specific prices for the tons released into the atmosphere
by industrialized countries as the price of addressing an environmental and economic
catastrophe in which it engages in financing carbon trading projects internationally And here
the seller is from countries or entities with increased emissions while the CO2 commodity
and the price is by supply and demand and depends on the allocation of maximum emissions
from companies, And she has to buy carbon credits if she wants to exceed the allowance.
The special nature of this research is that industrialized States or companies in particular
have begun to conclude contracts of a distinctive nature, This distinction relates to the fact
that it responds to a place represented by quotas of pollution, i.e. that large nations or
companies with large amounts of gas emissions have the right to emit more countries with

lower emissions. And it concludes that the principle on which this trade is based is to pay
for more pollution.

Keywords: carbon market, trade, greenhouse gases, environmental pollution, carbon
dioxide, carbon stocks..
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Aoahisdll ilas gl G Culil) asdl Addaa jaet g Jaall Cilalaa culdl -

Leanl e 3l ae g Apadatall colas ol il ol dales i s Jaall Calalaa il -
0N G g Aaadaiall Glas gl (g Lo Leali g Claleal) asas LS a2e -

Asadaiall Cilas gl G Lo Ll g Cilalaall aas S 2o -

JSiy aniad ) Bl cldara jlas) g deadiall z3laill aal il Lag (o jriuis
ARl Sl Y e s e AL

Cildara 7 3lai s Sladl Jily ildana z3lai Lad (e 58 ) Qi) Cildans M s
(530= 42017 isniall) | sSpalinall By

e Al 2 3las G ) oSlall L) cildara g 3l s

The Pooled Regression Model (a2l jlaai) zigai 2,1

e Ll e gy behiay Lie) Claleall apen il z3gaill 124 (a0 jidy
(Y dirpa dua Qi) Gllass
Yit = Br + B2 Xuit + Bz Xait + Hit (2)

ol i) e dalall (5 jrall Gl jall 48y jla a0d 3 gall) e Gilalaa paaail
Oe e IS5 Aalal) sl iy a6 o)) ey S35 var(pi) = o? <E(Mi)) = 0
ANLT) o8 Jlea) cilaalite ana g dpndaie a5 sl (e 132 45 paall ) ppiall

pbladl apead i) aal) dales Ao A (al S 23 gaill 138 ge aal Gag
212250 i Fuadaie 53a  J< Aalal) asalall e W1 o 320 S1y dardiinal)
Al a5l 3 ga

The Fixed Effects Model (FEM):4uG) i 5l zisad 1.2

o il aa ) Aalee iy pansy 43S0 5 Jaall Clabas il Liagf 23 5all 138 (joa jidy
Gesaa e dahiasan s IS e dd e ga Cangll ()5S0 gl e AT ) dmbaiasan
IS ARG Jaal) el oliy ga HAY adaie (pe A glite Culil) aal) Aales Jaa JDA
aralae 8 Lt & el ol casll it ae i Y 4 gl Apdatal) Cilas )
Q017 i saall) 400N dpall plasi¥) zdsal JS5 2al5 dgadaial Cilas )
(540=
Yit = Bui + P2 Xuit + B3 Xait + it (3)

Dummy A\:\AA)M &_1\):\:&.03\ (e a.cjm C\JJJ (J:\ L sale CJ)A.\M RV Jquﬂ
Gl jall 48y Hla alasial 5 Jaal 5 Lgie Lia siie adaliall 2ae (55w Waae Varibles
;L?Jt'd\ il e (3) Dlaasy) CJJAJ T LS\ Aalall 5 Al
Yit= a1+ 2N_5 ag Dai + B2 Xiit + Pa Xait + Wit (4)
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VAN L Dgi= 0.5 Agadaiall sas sl ) aiii saaliall il Jla 8 Dgi= 1 s
el Aalaal dpndaiall waalaall 8 i) gp + YN @y D Dlial) Jiay ¢ Y
Pui

Gl yaiall Gl (5l Clay yall 48 jla aladial &y AN JEY) 23 gai paddl
.Least Squares Dummy Variables(LSDV) 4w sl

The Random Effects Model (REM):4xil gdall <l il zigai 1.3
DBV a4l sl cl il pdges Jalay ALl Gl 5 pisa pSe e
O e ol Y 138 s s A Canl 5 ) sdie Cilalea Ll e dia ) g daaiall
by tall (6 gbun dau giay Alilie 43 glie & patia & Aaia jll 5 Aadalall Y
Zasaill 18 iy 3 saill A sall Uadll an 8 400 sde <l SaS il g ca2ne
aaine (e S glie (S A pase GGkl 8 deadiial) dal) () il 81 e ollb
Clalea 5085 oyl s AleSh aainall Jidi g3 saill lasil Cilales o iy 0
daarall yrall Gyl A3k aadi L sale Al sdall 3l 23 g
.Generalized Least Squares (GLYS)
Lo siay Wil sdie | e Brj il aaldl dadea iias Wild ((3) zdsadll I Lae Sl
Bri=Pr1t+e (B)
i=1,2,...,.N
Al (i 5 s o gley A el Uadl) s g Jiai Cas
(e Jani (3) & () s a
Yit = P1 + B2 Xuit + B3 Xait + &i +Hit (6)
Yit = Br + P2 Xuit + B3 Xaie + [, (sle dranly Ui = & FHit g
Jiad 5 g7 (ORS e e 0588 [ Wasll as ) a3 AV A8l JYA o
A @l el s e Gl e 5 Aadaall 40 dll HEY) i Uadld) o 48 4
el (s duadaiall Cilas dll 5t Sl g Alegall
L AUIS A 23 sailly dalall il il
g ~N(0,02)
u, ~N(O, 0'%;)
E(gi, i) =0 E(g,¢)=0 (i#))

E (Mie, Mis) = E (Mie, Wje ) = E (e, Wjs) = 0 (i# ], t#5)
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Jiaadi ol 0t ) (8 ka3 58 Jaad e ¢0b 94300 A ok 27100 o
27100 Y Jead 1ol Uslias)

‘*—4-*9‘_49‘ i gn b 6 128 (A dea s Sy Tail) U3 o iGN J gl G
el dinad e 3l 88600 < ik Uaws gie o je 288 ) g3 SN e Wl Gl a 568 @
8462001 <« 4ad

dndia gl cluibany) 5 2 Jgaad
. sum prod_p co2

Variable | Obs Mean Std. Dev. Min Max
prod_p ‘ 301 128.8543 131.9034 9.217 568.493
co2 | 301 88600.68 82147.8 1500 462001

Sl AaS g dadill U (ge S G A e A3 ke 283l llia o Bl )Y J s O
. 0,76 b Y1 Jalas (g gl Cua Aayiall

LY A8 giaa ; 3 Jgaal)
. pwcorr prod_p co2, star(0.05)

| prod_p co2
prod_p 1.0000
co2 0.8494* 1.0000
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IPS JLd) Jadil) z Ul yaciall 4y )yt 4 )

. xtunitroot ips prod_p, trend

Im-Pesaran-Shin unit-root test for prod_p

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 43

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included

ADF regressions: No lags included

Fixed-N exact critical values

Statistic p-value 1% 5% 10%
t-bar -2.0025 -2.880 -2.670 -2.560
t-tilde-bar -1.8896
Z-t-tilde-bar -1.3925 0.0819

Alaay) dadll o axi prod-p sxial IPS JLiaY Stata 17 Cla ae JMA (e
Ho 4 yall Juss L 50.0819 wsbesi (2 50.05 (= Sl p-value Atlasy)
(6 siuall die 138 5 (A0) 8] aae) Bas gl Hdx 2 ga g e it Al
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IPS JLEA) CO2 stiall &) i) A 2

. xtunitroot ips co2 , trend

Im-Pesaran-Shin unit-root test for co2

Ho: All panels contain unit roots Number of panels = 7
Ha: Some panels are stationary Avg. number of periods = 40.14
AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included

ADF regressions: No lags included

Fixed-N exact critical values

Statistic p-value 1% 5% 10%
t-bar -3.1258 (Not available)
t-tilde-bar -2.6601
Z-t-tilde-bar -3.9607 0.0000

LYl Aadll o a3 CO2 wsiall IPS LY stata 17 <l de JMA
HO A all Juss AL 0,0739 ssbesi (o2 50.05 (0 sl p-value adilasy)
6 siuall die 138 g (A0 3] aae ) s gl )i dsa g e ati Al

Jo¥) AN die |PS JLad) adil) g L) padad) 4y ) i) dud 4

Im-Pesaran-Shin unit-root test for d_pod p

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 42

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included

ADF regressions: No lags included

Fixed-N exact critical values

Statistic p-value 1% 5% 10%
t-bar -5.7292 -2.880 -2.670 -2.560
t-tilde-bar -4.2056
Z-t-tilde-bar -9.0441 0.0000

AlaaY) dedll of 333 prod_p wsidl IPS LY Stata 17 <is e JDA e
G i) (b i ML 50,000 55t & 5 0.05 e Jal p-value ddbasy)
ade 5 JsY) Gl die 13a 5 (A _EuY) aae) saa gl 3 asa e i LA Ho

B yiue Al o)
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Ja¥) @Al die |PS LA CO2 diall 4 ) i) Al 4o

Im-Pesaran-Shin unit-root test for d_co2

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 42

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included

ADF regressions: No lags included

Statistic p-value 1% 5% 10%
t-bar -6.6618 -2.880 -2.670 -2.560
t-tilde-bar -4.5922
Z-t-tilde-bar -10.3202 0.0000

Allaay) gl of a3 CO2 wiall |PS sy Stata 17 Clasde IS (e
A Al (d 53 M 50.000 5545 & 5 0.05 o sl p-value Aslasy)
adde 5 JsY) Gl xie a5 (A5 aac) saall i vy e pali Al Ho
B e adulud) o)
) cildanal & idial) Jalsil) A8 4l yo 3.2

il g dl) e U jfiee CO2 prod (owie o Bas s &) 8yl lial YA e
SV Al sk () 53 A8e 3 ga 5 4] UL el al) sl e (lilal S Laa (g1 A 5Y)
O dall Goda G i) JalSill 483e sl o) ) ok oo ¢lld (e (3aal) LS
:Pedroni ._laal

.xtcointtest pedroni d_co2 d pod p

Pedroni test for cointegration

Ho: No cointegration Number of panels = 7
Ha: All panels are cointegrated Number of periods = 41
Cointegrating vector: Panel specific

Panel means: Included Kernel: Bartlett

Time trend: Not included Lags: 3.00 (Newey-West)
AR parameter: Panel specific Augmented lags: 1

Statistic p-value

Modified Phillips-Perron t -14.1164 0.0000
Phillips-Perron t -15.7179 0.0000

Augmented Dickey-Fuller t -16.1257 0.0000
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o el p-value d Aia) il alaes o gy o3lel pedroni JLis) BSs e
T8 3 g geiiins 4ie 5l it JulS3 A8e @llin (51 Hy dum il s L 0,05
g dall Cposiall G Ja¥) Alsh 4y ) g
L ppan s pdal) Gpaiall Cp Ja¥) sk 4 )l ABe 25as (e U Jal e
gl i el 3 5 Kao sl

.xtcointtest kao d _co2 d pod p

Kao test for cointegration

Ho: No cointegration Number of panels = 7
Ha: All panels are cointegrated Number of periods = 40
Cointegrating vector: Same
Panel means: Included Kernel: Bartlett
Time trend: Not included Lags: 2.57 (Newey-West)
AR parameter: Same Augmented lags: 1

Statistic p-value
Modified Dickey-Fuller t -19.2652 0.0000
Dickey-Fuller t -14.0843 0.0000
Augmented Dickey-Fuller t -9.0750 0.0000
Unadjusted modified Dickey-Fuller t -30.3399 0.0000
Unadjusted Dickey-Fuller t -15.1043 0.0000

Jil) z dlad Jlartialy Apadlill) dndadl) 3 ALY callaall

lgin Aidslial) g prilail) ddi 1
Z5ad (s i Cua Static Panel Sl i cibidana & dlad ) 4l jall 038 & dalain
a3l @l ,8l #3545 «The Pooled Regression Model (gxsesill lassy)
The (REM) 48l sdall @l )il #3503 5 The Fixed Effects Model (FEM)
c Al =3 sei Al & 9 Random Effects Model

w\ s al) Slay pall G..J\g.u' s 1.1
o sl (all) aall dil cilaalie oo 5 jle bl JS e o 723 salll 138 adiay
Agadate iy (e B ke

GMJ*J‘ﬂ‘;aﬁugﬂ\c}3Aﬂ\J*ﬁﬂcytﬁ; 4 J53ad)

Source | SS df MS Number of obs = 301
—————————————————————————————————— tmmm—m———————-F (1, 299) = 774.61
Model | 1.4607e+12 1 1.4607e+12 Prob > F = 0.0000
Residual | 5.6382e+11 299 1.8857e+09 R-squared = 0.7215
—————————————————————————————————— +-------------Adj R-squared = 0.7206
Total | 2.0245e+12 300 6.7483e+09 Root MSE = 43424
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co2 | Coef. Std. Err. t P>\t [95% Conf. Interval]
________________________________________________________________ e
prod p | 529.0028 19.00717 27.83 0.000 491.5981 566.4076

cons | 20436.38 3501.868 5.84 0.000 13544.95 27327.81

s 50.05 3o B Prob > F il dllaia¥) dagdll ol Jaadls sef sl JOIA (1
Al Lal A jall pellia apantll lasiy) 3 gai O i MG 50,0000 J & sl
daca il Jas G 0.05 e J8 t-studentd llaiay) dedll s Cilaleall 4 sind
Ol B 5 lalaall &y gina o ai )y Jieaall ysaiall 5 culill duilly &y jiual
O3S AU e S e e Jadil) )l

AN B pigad pais 1.2
L il 45 T 23 a3 5l 98

AL UV gl el s gilid 1 5 Jgand)

Fixed-effects (within) regression Number of obs = 301
Group variable: country Number of groups = 7
R-sqg: Obs per group:
within = 0.3650 min = 43
between = 0.9472 avg = 43.0
overall = 0.7215 max = 43
F(1,293) = 168.42
corr(u_ i, Xb) = -0.7348 Prob > F = 0.0000
co2 | Coef Std. Err. t P>\t [95% Conf. Intervall]
________________________________________________________________ +_____________
prod p | 662.6824 51.06295 12.98 0.000 562.1858 763.1791
_ cons | 3211.19 6984.545 0.46 0.646 -10535.05 16957.43
________________________________________________________________ +_____________
sigma u | 25877.36
sigma e | 40656.989
rho | .28831032 (fraction of variance due to u i)
F test that all u i=0: F(6, 293) = 8.01 Prob > F = 0.0000

Jil dl AllaiaY) dagl) o) aas A ol 8l 3 paill yasi oMo i) JUA (e
el ¢ rpaadll 73 il (o Judadl 45 <l i) 23 g0 o)) i G 0.05 (e
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JB chia gl Adlaa Allaal) Al G o< 4 siaa Ll aaid ciladaall duially
il iy (5 st & gprod_p wdall 4wl 0,050

4l gdal) Y Zigad pali 1.3

Aaaradl g pal) Clay pall A8y gy 4yl gdall JEY) 73 gal il il 1 6 Jgaad)

Random-effects GLS regression Number of obs = 301

Group variable: country Number of groups = 7
R-sq: Obs per group:

within = 0.3650 min = 43

between = 0.9472 avg = 43.0

overall = 0.7215 max = 43

Wald chi2 (1) = 251.26

corr(u i, X) = 0 (assumed) Prob > chi?2 = 0.0000

co2 | Coef Std. Err z P>|z| [95% Conf. Intervall]

________________________________________________________________ o

prod p | 590.704 37.26539 15.85 0.000 517.6651 663.7428

_ cons | 12485.92 8232.943 1.52 0.129 -3650.348 28622.2

________________________________________________________________ e

sigma u | 16471.517

sigma e | 40656.989

rho | .14099187 (fraction of variance due to u i)

O3S 4 sima Lol anih Cilaleall dpailly Ldlaia¥) dagdll o sl odlel i) JMA (e
faily s 5ine e s prod_p wiall il 00500 il 7 Ailiany Allaia¥) dadll ¢
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i) gl JEY) i gad SN - 7 Jgaad)

Breusch and Pagan Lagranglan multliplier tTesT tor ranaom etrtects

co2[country,t] = Xb + u[country]

Estimated results:

+ e[country,t]

| Var sd = sqrt(Var)
|
I
co2 6.75e+09 82147.8
e 1.65e+09 40656.99
u 2.71e+08 16471.52
Test: Var(u) =0
chibar2(01) = 63.16
Prob > chibar2 = ©0.0000

AL 0.05 o il chibar2d J allaay) dedll o Laadt ode gl JDA o
Zisai (e Jaadl 4l gdiall UV Zasalll o o paii SO 4y il dua dl Ji
Cll) 223 sl (o dazaldy (oAl Glans s HLEAL sl (e Y e 5 apeadl) HlassY)

() gl

sl ALl @ il zigal G AdaliallHausman LS aladie) 1.4

. hausman fixed random

A gy e )

—— Coefficients ——
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fixed random Difference S.E.
prod_p 662.6824 590.704 71.97845 34.9101

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not
chi2(1) = (b-B)'[(V_b-V_B)"(-

= 4.25

Prob>chi2 = 0.0392

systematic

1)1(b-B)

Adlaia ) dagall ()Y Al col il 5 gad s Qa3 saill () (Jlass s dglanl (pui
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xtvar Sl ( SELY Jaady) g pai _padi 2

il
var gisai jpadi; 8 Jgaal
Panel (LSDV) vector autoregression Number of obs = 287
Group variable: country Number of groups = 7
Obs per group = 41
Equation Parms RMSE R-sq F P>F
co2 11 8459.65 0.9900 2404.221 0.0000
prod_p 11 22.0439 0.9733 251.895 0.0000
F statistic for F(4,276)
| Coef Std. Err t P>|t| [95% Conf. Interval]
________________________________________________________________ +_____________
co2|
11 _co2 | .9977157 .0621811 16.05 0.000 .8753063 1.120125
11 prod p | 43.24429 23.26731 1.86 0.064 -2.559653 89.04823
12_co2 | .0055874 .063683 0.09 0.930 -.1197787 .1309535
12 prod p | -17.96363 23.2203 -0.77 0.440 -63.67503 27.74778
________________________________________________________________ +_____________
prod p|
11 _co2 | .0002932 .000162 1.81 0.071 -.0000258 .0006122
11 prod p | .979855 .0606292 16.16 0.000 .8605005 1.099209
12 co2 | -.0001628 .0001659 -0.98 0.327 -.0004895 .0001638
12 prod p | -.1965326 .0605068 -3.25 0.001 -.315646 -.0774192

Contemporary coefficients

co2 prod_p
co2 1 0
prod p .00062703 1

CO2 Jalniudl 5 CO2 § Hao Al 3 Hylmiaa¥l Jlgs

Response of co2 to shock in co2

0 0 0 9584.555 6667.38 8459.646 0 |
1 1 1 9730.326 5908.073 8669.708 1 |
9999868. 9601656. 9941992. 9786.096 6322.848 8933.917 2 |
9998398. 9352021. 9871657. 9897.26 6298.23 9154.645 3 |
9998311. 9225252. 9805825. 10029.02 6339.837 9357.245 4 |

9998081. 9064703. 9748289. 10197.98 6338.539 9550.721 5
9997799. 88671009. 9699234. 10233.74 6224.453 9739.567 6
9997698. 8775275. 9657799. 10282.87 6119.097 9926.402 7
9997742. 8664888. 9622877. 10485.27 6019.781 10112.91 8
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Adlaal) A yal) ¢ A Juall)
prod_p J &l=iwdl 5 CO2 § dodho Ul> § Llmiw¥l Jlga

Response of prod p to shock in co2

- e +
| step IRF Lower Upper FEVD Lower Upper |
e |
| 0 0 0 8.798744 9507506. 5.304439 0 |
| 1711292. 0026556. 0579032. 12.00794 1.861878 7.678064 1 |
| 2286831. 0093259. 0884679. 11.14888 2.563676 7.645412 2 |
| 2680363. 0174157. 1103649. 10.15825 2.724364 7.190186 3 |
| 292178. 0288701. 1293492. 9.126333 2.275992 6.772244 4 |
| === = o o oo |
| 324263. 0372925. 1468544. 8.295811 1.442697 6.475651 5 |
| 3554262. 0402569. 1633776. 7.984289 9257711. 6.290911 6 |
| 37941009. 0466757. 1791675. 7.770323 7389399. 6.192049 7 |
| 4016869. 0512438. 1943941. 7.686316 6027484. 6.155518 8 |
- e +

CO2 J&l=iwdl gprod_p § deuue Ul § lmiwd! Jlgo

Response of co2 to shock in prod_p

it ittt it +
| step IRF Lower Upper FEVD Lower Upper |
| == e e e e e e e e |
| 0 0 0 0 0 0 0 |
| 0 0 0 2151.448 589.3458- 925.2618 1 |
| 0398344. 0000132. 0058008. 2675.725 715.1164- 1445.418 2 |
| 064798. 0001602. 0128343. 3138.66 1088.548- 1788.922 3 |
| 0774748. 0001689. 0194175. 3731.911 1253.283- 2031.962 4 |

0935297. 0001919. 0251711. 4067.755 1688.269- 2212.005 5 |
1132891. 0002201. 0300766. 4350.961 1838.971- 2350.468 6 |
1224726. 0002301. 0342201. 4481.766 1909.354- 2460.895 7 |
1335112. 0002258. 0377124. 4628.465 1909.276- 2552.306 8 |

prod_p J &l=iwdl g prod_p § dedse Ul> § &lmiwdl Jl9s

Response of prod p to shock in prod p

et et e e e L L +

| step IRF Lower Upper FEVD Lower Upper |
e S |
| 0 0 0 24.19444 16.67481 21.39616 0 |
| 9973444. 82887009. 9420968. 24.66302 13.87485 20.96514 1 |
| 990674. 7713169. 9115322. 19.57805 8.114198 16.60905 2 |
| 9825842. 7319637. 8896351. 14.56636 2.606961 12.42727 3 |
| 9711299. 707822. 8706508. 11.43432 60501. - 9.201872 4 |
| === === o e e oo |
| 9627075. 675737. 8531455. 9.610526 1.643344- 6.878628 5 |
| 9597431. 6445738. 8366224. 7.710826 1.923367- 5.249298 6 |
| 9533243. 6205891. 8208325. 6.531787 1.96845- 4.120665 7 |
| 9487562. 5983131. 8056059. 5.627171 1.454379- 3.344816 8 |
et ettt ittt +

%95lower and upper bounds reported; percentile ci
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Impulse: co2
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Adlaal) A yal) ¢ A Juall)

. xtgranger co2 prod_p , maxlags(4) het
Juodis, Karavias and Sarafidis (2021) Granger non-causality test results:

Number of units= 7 T = 39
Number of lags = 4 BIC = 4280.3264
HPJ Wald test : 3245.0813 pvalue_HPJ : 0.0000

HO: prod_p does not Granger-cause co2.
H1: prod_p does Granger-cause co2 for at least one panelvar.

BIC selection:

lags = 1, BIC = 5057.6753
lags = 2, BIC = 4807.5214
lags = 3, BIC = 4524.9064
lags = 4, BIC = 4280.3264*

Results for the Half-Panel Jackknife estimator
Cross-sectional heteroskedasticity-robust variance estimation

Coef. Std. Err. z P>|z| [95% Conf. Interval]

prod_p
L1. 96.98735 33.54523 2.89 0.004 31.23991 162.7348
L2. -109.2309 43.57262 -2.51 0.012 -194.6316 -23.8301
L3. -41.14273 50.88095 -0.81 0.419 -140.8676 58.5821
L4. 6.965321 13.23342 0.53 0.599 -18.97171 32.90236

2sim die CO2 b 5 e Y kil 7 AL 2y sl Gam 3l ind ) o ¢ 553 LS
. BIC bl B85 4 (5 sy il pualill i) a2l 75

Ggﬂﬂlﬂ QséLu:ﬂ?Y\\)ganﬁﬂ\

saly )y (8 Al Y 60 zdsall b dala 5 Al Al il il IS (e
662 < rsiall Ol Jall 4paS 504 5 (M) a5 (Lisim Oh O sale) Baa) 5 3aa 53 Jadill 4eS
s Al Ju il ¢ ST A Jlesinl o jliuy ZLY) 50l ) ) olize 138 5 Gl
5 Alexiunall Jilis ol ) | jdas Al o g i) o yiad Y A3 gle ailias la¥l (e K

oS Gl lafiia) et Ahaad) s ol <61 ) ¢ galll

J (8 Araiall Cl Hall S ol W pad B 31300 Tl ) 3 s il ol Ll
LalS (g (an) il dpcalall Al 8 Aaiall ol 3Ll 4058 pilae il A all Jae
e A & ol Sae 138 5 0.99@ < Jlall A Cal y saal g saa g0 Al
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dsihasall Al ) ¢ (A Jucill

Jaail) a8 Wl A sall g ySI (G g lal 8 Jaxs ) Gl e A ga S duany
Adally 5 3 50a vie dpalall aul) daial) el a4y 5k A Leld daiidl)

4lain) CO2 sprod_p Jd s el e paiad Al g aaiu) J) gy SIS e
P Alaial J)ss al Lnal Ugh clasal

prod_p e derall 020 e Sl -
CO2 e dwaaliprod_p e A -
prod_p e xall prod_p e 5 -
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;@L‘d\ Juadll LadMA
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growth from turkey, transylvanian Review of administrative sciences, 2009.
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- Vladana Ajvaz, the contribution of tourism developement to economic growth of
Sweden, Lund University, 2015.

- William Green, Econometric Analysis, Apper Saddle River, 5nd edition, New Jersey,
2003, p272.

-Sune Karlsson, Mickael Lothgren, On the power and interpretation of panel unit root
tests, Departement if economic statistics, Stockholm school, Sweden, economic letters,
1999.

A g RSy Jagh g 1) SV

- office national des statistiques (Algérie) et Ministere du tourisme & I’Artisanat
tourisme, www.ons.dz.

- La banque mondiale, https://data.albankaldawli.org.

- https://ar.knoema.com/atlas.

73



http://www.ons.dz/
https://data.albankaldawli.org/
https://ar.knoema.com/atlas

74




raalall dasld

danpal) ARl aalpal) sVl

A)lae Ay duayed) 3 L) 3hsY) a8 ¢ ¢ luall deas daa] Wl ae -
Aalal) Gigadl uyal el el ¢ gpaall 5 sagand) Cpuallaillin

¢ gLl dgalse digat (b oSl Glond Aaala (8 Aaldas Ay ¢ gl §ygaiaa—

c 2020 yranwd ¢ hall 2

2019 s ¢ Glhiand asadl K5adle 0222211 06 alaal) ¢ ilasyiall 8 daalall

Galall 5158 JsS5ig 5 9 1992 Fluall s 48l ¢ M (gruali ¢ dnales (jliw —

¢ 935 @) dmala ¢ Al OB (aradn el (8 jiule Baled Jail 580 ¢ g

. 2015

— @bl GalaaV) Balh dgalsal Joall glatll ¢ Hlaill tdaias ¢ g8 a0 =
¢ Unills daals ¢ Bgind) IS ¢ Gualdll jalall aisall adia ciny ¢ il 5 (58
2018 da

el s olay )WY sasial) alY) A8l 3 bl ¢ Jgie d Ad deaa -
23]} alas ¢ (Agradl Ly lal) 5550 Ansbogliall Cluall agas) asbasluall Al
. 2008 4w <39

dadia dag ylal ¢ (gl ulia¥) 5als dgalsal Adsal) dleall ¢ anlily iy =7
ool dasls ¢ (Dl dasls ¢ Llgall QBB G918 anads ¢ o) giSall salgd Jal
. 2018/2017 daw Lslaady (20 —

94




ol gallall aUail) 8 dlial) g ASHutad) Joal) Adgsusa Tae ¢ s 8185 -
Llic Zaals 03 2221 ¢ 07 alsall ¢ L2008V Lpalal) il yall Laidag Alae ¢ 5l
L2021 daw il

8Sa ¢ Al Jsal) gilall (& ,aal g ddasd) Tase ¢ ) de ole Gulys -

L 2014 din ¢ Jawg¥) Gl daala ¢ alall gl 8 jiale

5 Aanihay) Alae ¢ AHSY) pnall Ay ¢ el 2wl Al ¢ b s -
+ 2019 4w 2 5add) daals 032220 09 aladl) ¢ dpail)

LAY ¢ 5o JSsig 0 & ALY g lain) dbag dalall LY a5

¢ Jg¥) OIS ¢ gl JlaeY) Jsas e dlall ) @ liddl s olas dn,lay)

. 2009 yewn

Gaals ¢ pdine 5 S8 Alsac 530S JsSoigm Aalall AV ¢ (gl e T -
2015 A e s g ¢ ) il

Flall Gl A8l coum & Ll dplead oall Hglall aeldl ¢ o g8 g -
Goaall LIS ¢ Bgaal) LIS ¢ alall (ygilall and ¢ yiwalal Balgd il 5,50 2015
L2017 S eS¢ gV Al deals ¢

FUall il Gl L8l ¢ el el Gl 28Ul ¢ Qe lend Gpus dese Alls -
2020 ey 5022el Asa ¢ 2015

¢ L)yt e aall daal) Joal) alad i€l 1 a0 et ¢ laad als -
daalall ¢ oyl allad) 8 A5 5 Ll s Jes Anlaadl 5 SV (s
2009 Ziw « AUB gy 405aY)

5 AabaiB) Lalad 5 Lyalae ¢ allall Fliadl s Jos Jlie ¢ (2en alila —
TRV

Aidia 5583 ¢ papdll 5 Clunagll Flall s 5 s disall ¢ ) Jo'-
L2009 Gl cdacalall plaidls ¢ 5248 ¢ 5S

95




¢ Oaall s Luhyy ¢ 9e)Sh el LI clilaY) ol deale Lis dialiagy —
2012 2 Ludaind dasls ¢ 032020 (15 aladdl ¢ dyla) 5 dbaidl ula dlas
2015 5))3Y 51lS el et Sl ¢ cpal) Gapd 2 Dla den alid ¢ o -

aaall ¢ Bylail) LS & Undl Aalall dlal) ¢ Calaill 2 LY Clilee aed g cliles)
2018 w53 daala ¢ 5l Gl slaall € (19

sl ¢ (oasdll Tnladil) dgan pean (B oSl Ay Gulad AlSale JUS uis -
2015

dalad gt alasinly L) Jeall Al ladll Classs cale o e Janll -

2010 ¢122c—16 alas cygaadl-Aadla) doalai) culudyy ¢ Jall)

Gak (JY) el chladl) Jib @bl sasgl) jis chlad) (Gigedall al -
astal) Abudim Llall igally cilulpall (85 dasls dlae all) Jgall (o Ao e
2017¢ 5 2aa)l (39) alad) Laabaidyly 4530l

2010/02/04 < Sy Ana ccappall daluad) adly g.m

Aaalil) Joall b ola®¥l saill e Capall jaw dabail a0 lugd ghy -
2015/2014 «glsals el HS L daals (Jil by aladinly s dul)

plaiul Ll duhr-dupll Jeall (& (alai®Y) salll Claase cdese dafy—
Revue d’Economie et de Statistique ¢ Sualuall Jslll Uadl) Zanaal Al
2014 ey 22 22c (Appliquée

Joa) Al Ay soliaidY) el e ddadill cilaliall ) cdae Sladl ae -
Balgd bilkiie JLSin dadie 550 (2014-2000) sl PDla clig¥) dakia
2016/2015 ccbf QQM@ daala ch:mlSi JL»\A

96




Jon st ke ¢ galai®Y) gaill o Cilasleall Linglsi€ Al ¢ ol (s3na -
2011 ccalal) dnals (JlacY) dalaia & (gSall Jla) ()

— Gpall 5l b alai®) sailly spal) JLl (udy ¢ s e (i g

das ¢(2014-1990) sl Pla Saalwall Bl zila alaainly duld du).

2017/17 22 —Eaal)

bl alasinl L) gl b léaay) sl dlie Al lig ady —

G ofald) Balgd Ji e 35S (2005-1995)auakaiall Al Judlad)

.2007/2006 ¢ yiliad) daals cdaalaidy) aslal)

rdgial) Aalll aabal) <Ll

-Eric Biorn, econometrics of panel data (metohods and applications,
first edition, Britain, 2016.

- Hun Myoung Park, Pratical Guides to panel data modeling : a step
by step, international university of Japan, Japan, 2011.

-Alain Pirotte, Economitriec des données de panel : théorie et
application, Edition Economica, Paris, France, 2011.

- AlperAslan, Tourism Development and Economic Growth in The
Mediterranean Countries : evidence from panel granger causality
tests, Journal current issues in tourism, volume 17-2014- issue 4.

-Cheng Hsiao, Analysis of panel data, second edition, university of
southern Califonia, 2003.

-Christopher Nell, Stefan Zimmermann, phdcourse : Panel Data, the
Departement of Economics, Unity of Vienna, 2011

97




“[ThanOzturk, Ali Acaravci, on the causality between tourism growth
and economic growth from turkey, transylvanian Review of
administrative sciences, 2009.

-Laura Barbieri, Panel CointegrationTests : A Review, university of
Catalonia, 2006.

- Livin A, Lin C and Chu, Unit Root Tests in Panel Data :

asymptotic and finite sample properties, journal of economitrics108,
2002, p24.

- VladanaAjvaz, the contribution of tourism developement to
economic growth of Sweden, Lund University, 2015.

-William Green, Econometric Analysis, Apper Saddle River, 5nd
edition, New Jersey, 2003, p272.

-SuneKarlsson, MickaelLothgren, On the power and interpretation
of panel unit root tests, Departement if economic statistics,
Stockholm school, Sweden, economic letters, 1999.

A Sy ) Tl 5l 3

. pdf He)Sl e A das Jal oehttps: //www.worldbank.org
. 15:00 4=l 2022/03/30 g3 &) http: //www.unescrwa.org

http://www.ecologie..gouvr.fr

ministres de la transition écologiqueet de la cohésion des territoires
lundi2(0 décembre 2021.

DLad gy ¢ dadail) dpanll 41 ¢ 5)<Y (39w https://m.akhbarelyom.com
12:44 3e ) 2022 50 12 sl ¢ sl

Ve ¢ Ol Blgud Qlie) e laly https://www.albankaldawli.org
.2022/05/24 Jsal) i) degana ¢ Ll

98



https://www.worldbank.org/
http://www.unescrwa.org/
https://m.akhbarelyom.com/
https://www.albankaldawli.org/

252022 sl & 8 ¢ Lallad) 5080 (Bous hittps://www.alarabiya.net!

2022/03/114de &35y

ale ¢LY) 5 2022/03/29 & sas https://www.attaga.net

.2022/03/12

ale gAYl & 2012/01/05 & Lés https://www.gate.ahram.org

. 2022/04/04

pdf. (<l (e A& Luat ol ehttps: //www.worldbank.org

- office national des statistiques (Algérie) et Ministére du tourisme

& 1’ Artisanat tourisme, www.ons.dz.

- La banque mondiale, https://data.albankaldawli.org.

- https://ar.knoema.com/atlas.

99



https://www.attaqa.net/
https://www.gate.ahram.org/
https://www.worldbank.org/
http://www.ons.dz/
https://data.albankaldawli.org/
https://ar.knoema.com/atlas

