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Dependent Variable: com

Method: Panel Least Squares

Date: 12/06/24 Time: 01:18

Sample (adjusted): 1991 2022
Periodsincluded: 21

Cross-sections included: 4

Total panel (unbalanced) observations: 99

Variable Coefficient Std. Error t-Statistic Prob.

C 1003572. 371938.3 2.698223 0.0087

Ex 6.35E-12 4.42E-12 1.436893 0.1551

PIB 0.710868 0.164382 4.324489 0.0000

M -1.111753 0.358549 -3.100701 0.0028
R-squared 0.240150 Meandependent var 2272530.
Adjusted R-squared 0.208044 S.D. dependent var 1850639.
S.E. of regression 1646919. Akaike info criterion 31.51857
Sumsquaredresid 1.93E+14 Schwarz criterion 31.64217
Log likelihood -1177.946 Hannan-Quinn criter. 31.56792
F-statistic 7.479835 Durbin-Watson stat 0.070041
Prob(F-statistic) 0.000202

:(Fixedeffectsmodel )AL < flillal gad (g sk ¢

Dependent Variable: com

Method: Panel Least Squares

Date: 12/06/24 Time: 01:19

Sample (adjusted): 1991 2022
Periodsincluded: 21

Cross-sections included: 4

Total panel (unbalanced) observations: 99

Variable Coefficient Std. Error t-Statistic Prob.
C 1323715. 116730.7 11.33991 0.0000
ex 3.64E-12 1.62E-12 2.249660 0.0277
PIB 0.366073 0.053908 6.790750 0.0000
M -0.026103 0.103962 -0.251084 0.8025
EffectsSpecification

Cross-section fixed (dummy variables)

R-squared 0.948583 Meandependent var 2272530.
Adjusted R-squared 0.944046 S.D. dependent var 1850639.
S.E. of regression 437761.0 Akaike info criterion 28.90542
Sumsquaredresid 1.30E+13 Schwarz criterion 29.12172
Log likelihood -1076.953 Hannan-Quinn criter. 28.99179
F-statistic 209.0860 Durbin-Watson stat 0.426226

Prob(F-statistic) 0.000000




:(Randomeffects model)as seall i Al 73 gad (32 4k o
Dependent Variable: com
Method: Panel EGLS (Cross-section random effects)
Date: 12/06/24 Time: 01:19
Sample (adjusted): 1991 2022
Periodsincluded: 21
Cross-sections included: 4
Total panel (unbalanced) observations: 99
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 1003572. 98863.44 10.15110 0.0000
ex 6.35E-12 1.18E-12 5.405795 0.0000
PIB 0.710868 0.043694 16.26934 0.0000
M -1.111753 0.095305 -11.66528 0.0000
EffectsSpecification
S.D. Rho
Cross-section random 0.000000 0.0000
Idiosyncraticrandom 437761.0 1.0000
WeightedStatistics
R-squared 0.240150 Meandependent var 2272530.
Adjusted R-squared 0.208044 S.D. dependent var 1850639.
S.E. of regression 1646919. Sumsquaredresid 1.93E+14
F-statistic 7.479835 Durbin-Watson stat 0.070041
Prob(F-statistic) 0.000202
UnweightedStatistics
R-squared 0.240150 Meandependent var 2272530.
Sumsquaredresid 1.93E+14 Durbin-Watson stat 0.070041

:randomeffect «fixedeffectdiy adgad (i Lo LSV

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 936.913460 3 0.0000

** WARNING: estimated cross-section random effects variance is zero.

:pooledregression«fixedeffect b (2l gad ¢ La JLEAYIS

Wald Test:
Equation: Untitled

Test Statistic Value df Probability

F-statistic 312.3045 (3, 68) 0.0000



Chi-square 936.9135 3 0.0000

Zagalll ks

com=1323715.3771 + 3.63831422276e-12*ex + 0.366073375994*PIB - 0.0261031902518*M + [CX=F]
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Panel unit root test: Summary

Series: com

Date: 12/06/24 Time: 01:21

Sample: 1991 2022

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1
Newey-West automatic bandwidth selection and Bartlett kernel

<) purilal) Ay )8 A o
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Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 2.93327 0.9983 4 74
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 1.43543 0.9937 4 74
PP - Fisher Chi-square 1.12588 0.9973 4 76
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary
Series: com
Date: 12/06/24 Time: 01:24
Sample: 1991 2022
Exogenous variables: Individualeffects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -1.49039 0.0681 4 71
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -0.07616 0.4696 4 71
ADF - Fisher Chi-square 7.63297 0.4701 4 71
PP - Fisher Chi-square 8.21061 0.4132 4 76

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



Panel unit root test: Summary

Series: com

Date: 12/06/24 Time: 01:24

Sample: 1991 2022

Exogenous variables: Individualeffects, individuallinear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

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

trend s C -3

Cross-

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

Levin, Lin & Chu t* -1.51845 0.0645 4 76
Breitung t-stat -1.16274 0.1225 4 72
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -1.48620 0.0686 4 76
ADF - Fisher Chi-square 15.3388 0.0529 4 76
PP - Fisher Chi-square 15.7197 0.0466 4 76

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

Panel unit root test: Summary

Series: D(com)

Date: 12/06/24 Time: 01:24

Sample: 1991 2022

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

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

S A Al e GAN A8 ) e -
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Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -9.92104 0.0000 4 72
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 74.7607 0.0000 4 72
PP - Fisher Chi-square 74.5339 0.0000 4 72

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

Panel unit root test: Summary

Series: D(com)

Date: 12/06/24 Time: 01:24

Sample: 1991 2022

Exogenous variables: Individualeffects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

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

culil) aal 22




Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -10.3623 0.0000 4 72
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -9.71334 0.0000 4 72
ADF - Fisher Chi-square 72.5689 0.0000 4 72
PP - Fisher Chi-square 80.1861 0.0000 4 72
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
trend sC -3
Panel unit root test: Summary
Series: D(com)
Date: 12/06/24 Time: 01:24
Sample: 1991 2022
Exogenous variables: Individualeffects, individuallinear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and Bartlett kernel
Cross-
Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -4.59310 0.0000 4 68
Breitung t-stat -3.36956 0.0004 4 64
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -6.39599 0.0000 4 68
ADF - Fisher Chi-square 45.8519 0.0000 4 68
PP - Fisher Chi-square 77.5190 0.0000 4 72

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

Panel unit root test: Summary

Series: PIB

Date: 12/06/24  Time: 01:34

Sample: 1991 2022

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett kernel

:(Pib) sJiiual) il dpuilly
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Cross-
Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 7.20077 1.0000 4 71
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 0.56242 0.9998 4 71
PP - Fisher Chi-square 0.52656 0.9998 4 76

** Probabilities for Fisher tests are computed using an asymptotic Chi



-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary

Series: PIB

Date: 12/06/24  Time: 01:34

Sample: 1991 2022

Exogenous variables: Individualeffects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett kernel

culil) aal 22

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 5.18502 1.0000 4 72
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 6.19216 1.0000 4 72
ADF - Fisher Chi-square 1.77959 0.9870 4 72
PP - Fisher Chi-square 1.72269 0.9884 4 76
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
trend sC -3
Panel unit root test: Summary
Series: PIB
Date: 12/06/24  Time: 01:34
Sample: 1991 2022
Exogenous variables: Individualeffects, individuallinear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
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* -2.15174 0.0157 4 76
Breitung t-stat 1.76523 0.9612 4 72
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 0.04997 0.5199 4 76
ADF - Fisher Chi-square 6.61600 0.5786 4 76
PP - Fisher Chi-square 10.1767 0.2528 4 76

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

Panel unit root test: Summary
Series: D(PIB)

Date: 12/06/24  Time: 01:34
Sample: 1991 2022
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Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -0.37129 0.3552 4 66
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 17.7281 0.0234 4 66
PP - Fisher Chi-square 22.2760 0.0044 4 72
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
culil) asl) 2

Panel unit root test: Summary
Series: D(PIB)
Date: 12/06/24  Time: 01:34
Sample: 1991 2022
Exogenous variables: Individualeffects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -4.47763 0.0000 4 71
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -2.99796 0.0014 4 71
ADF - Fisher Chi-square 23.2994 0.0030 4 71
PP - Fisher Chi-square 29.3126 0.0003 4 72
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
trend sC -3

Panel unit root test: Summary
Series: D(PIB)
Date: 12/06/24  Time: 01:34
Sample: 1991 2022
Exogenous variables: Individualeffects, individuallinear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -5.49730 0.0000 4 69
Breitung t-stat -3.90085 0.0000 4 65
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -4.81546 0.0000 4 69



ADF - Fisher Chi-square
PP - Fisher Chi-square

33.4535
30.7326

0.0001 4
0.0002 4

69
72

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

Panel unit root test: Summary

Series: ex

Date: 12/06/24 Time: 01:39

Sample: 1991 2022

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett kernel

1(eX) sfiiuall patiall il
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Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -0.26151 0.3968 4 68
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 4.45112 0.8143 4 68
PP - Fisher Chi-square 10.1279 0.2562 4 74
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Culil) aald) 2
Panel unit root test: Summary
Series: ex
Date: 12/06/24 Time: 01:39
Sample: 1991 2022
Exogenous variables: Individualeffects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett kernel
Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -1.78612 0.0370 4 70
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -0.78240 0.2170 4 70
ADF - Fisher Chi-square 15.7783 0. 4457 4 70
PP - Fisher Chi-square 16.5412 0.2353 4 74

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

Panel unit root test: Summary
Series: ex
Date: 12/06/24 Time: 01:39

trend s C -3



Sample: 1991 2022

Exogenous variables: Individualeffects, individuallinear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

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

Levin, Lin & Chu t* -2.59943 0.0047 4 74
Breitung t-stat 1.52707 0.9366 4 70
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -1.53257 0.8627 4 74
ADF - Fisher Chi-square 21.8727 0.0052 4 74
PP - Fisher Chi-square 24.5561 0.0018 4 74

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

Panel unit root test: Summary

Series: D(ex)

Date: 12/06/24 Time: 01:39

Sample: 1991 2022

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and Bartlett kernel

S Al e GgAN A8 e -
s simall 1

Cross-
Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -8.58034 0.0000 4 66
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 56.9948 0.0000 4 66
PP - Fisher Chi-square 72.0346 0.0000 4 69
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
culil) aall 22
Panel unit root test: Summary
Series: D(ex)
Date: 12/06/24 Time: 01:39
Sample: 1991 2022
Exogenous variables: Individualeffects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and Bartlett kernel
Cross-
Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -6.73949 0.0000 4 66

Null: Unit root (assumes individual unit root process)




Im, Pesaran and Shin W-stat -5.32764 0.0000 4 66
ADF - Fisher Chi-square 44,1733 0.0000 4 66
PP - Fisher Chi-square 317.583 0.0000 4 69
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
trend sC -3
Panel unit root test: Summary
Series: D(ex)
Date: 12/06/24 Time: 01:39
Sample: 1991 2022
Exogenous variables: Individualeffects, individuallinear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and Bartlett kernel
Cross-
Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -2.30159 0.0107 4 64
Breitung t-stat -0.42166 0.3366 4 60
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -2.91590 0.0018 4 64
ADF - Fisher Chi-square 24.1464 0.0022 4 64
PP - Fisher Chi-square 59.3432 0.0000 4 69

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

Panel unit root test: Summary

Series: M

Date: 12/06/24 Time: 01:46

Sample: 1991 2022

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and Bartlett kernel

1(M) :JTheal) patiall Ay
:(10) s siual) 2ic
& Sl A -1

Cross-
Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 4.28853 1.0000 4 67
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 0.30567 1.0000 4 67
PP - Fisher Chi-square 0.13764 1.0000 4 72

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



Panel unit root test: Summary

Series: M

Date: 12/06/24 Time: 01:46

Sample: 1991 2022

Exogenous variables: Individualeffects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and Bartlett kernel

culil) aal 22

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 3.99989 1.0000 4 67
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 5.35460 1.0000 4 67
ADF - Fisher Chi-square 0.17123 1.0000 4 67
PP - Fisher Chi-square 0.28322 1.0000 4 72
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
trend sC -3
Panel unit root test: Summary
Series: M
Date: 12/06/24 Time: 01:46
Sample: 1991 2022
Exogenous variables: Individualeffects, individuallinear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 2
Newey-West automatic bandwidth selection and Bartlett kernel
Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 0.01341 0.5054 4 67
Breitung t-stat 4.27767 1.0000 4 63
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 2.63121 0.9957 4 67
ADF - Fisher Chi-square 2.36450 0.9678 4 67
PP - Fisher Chi-square 7.05987 0.5302 4 72

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

Panel unit root test: Summary

Series: D(M)

Date: 12/06/24 Time: 01:46

Sample: 1991 2022

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2
Newey-West automatic bandwidth selection and Bartlett kernel

S A all e Gl A8 ) e -
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Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -0.21344 0.4155 4 62
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 9.29809 0.3178 4 62
PP - Fisher Chi-square 33.9996 0.0000 4 68
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.

culil) asl) 2
Panel unit root test: Summary
Series: D(M)
Date: 12/06/24 Time: 01:46
Sample: 1991 2022
Exogenous variables: Individualeffects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 2
Newey-West automatic bandwidth selection and Bartlett kernel
Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -2.10996 0.0174 4 63
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -2.23602 0.0127 4 63
ADF - Fisher Chi-square 24.3436 0.0020 4 63
PP - Fisher Chi-square 39.0399 0.0000 4 68
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.

trend sC -3
Panel unit root test: Summary
Series: D(M)
Date: 12/06/24 Time: 01:46
Sample: 1991 2022
Exogenous variables: Individualeffects, individuallinear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0to 1
Newey-West automatic bandwidth selection and Bartlett kernel
Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -6.40555 0.0000 4 66
Breitung t-stat -0.48809 0.3127 4 62
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -6.13064 0.0000 4 66
ADF - Fisher Chi-square 41.4511 0.0000 4 66
PP - Fisher Chi-square 37.8787 0.0000 4 68

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



& idial) Jalsill Fisher jlid gl

Unrestricted Cointegration Rank Test (Trace and Maximum Eigenvalue)

Hypothesized Fisher Stat.* Fisher Stat.*
No. of CE(s) (from trace test) Prob.  (from max-eigen test)  Prob.
None 99.23 0.0000 71.49 0.0000
Atmost 1 41.86 0.0000 37.59 0.0000
Atmost 2 13.50 0.0958 14.93 0.0605
Atmost 3 4.263 0.8326 4.263 0.8326

* Probabilities
are computed
using asymptotic
Chi-square
distribution.
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Résume :
Cette étude vise a clarifier impact de la politique de libéralisation commerciale en Algérie sur la
compétitivité et la productivité de ses entreprises, en se concentrant sur le réle des industries
extractives orientées vers |'exportation qui représentent une grande partie des exportations
algériennes. L'étude se penche sur 'amélioration de la productivité du travail et son impact sur la
compétitivité des entreprises algériennes sur les marchés mondiaux. Elle aborde également le
débat sur l'impact de la libéralisation commerciale sur l'activité économique dans les pays en
développement, notamment avec I'émergence de I'Organisation mondiale du commerce qui a
imposé des conditions de libéralisation a la plupart des pays du monde. En outre, I'étude vise a
évaluer l'impact de la libéralisation commerciale sur la balance des paiements de I'Algérie, de la
Tunisie et du Maroc, les principaux pays d'Afrique du Nord.
Mots clés : libéralisation commerciale, compétitivité
Summary:
This study aims to clarify the impact of trade liberalization policy in Algeria on the
competitiveness and productivity of its enterprises, focusing on the role of export-oriented
extractive industries, which represent a large part of Algerian exports. The study examines how
improving labor productivity affects the competitiveness of Algerian enterprises in global
markets. It also addresses the debate on the impact of trade liberalization on economic activity in
developing countries, especially with the emergence of the World Trade Organization, which has
imposed liberalization conditions on most countries worldwide. Additionally, the study aims to
assess the impact of trade liberalization on the balance of payments in Algeria, Tunisia, and
Morocco, the main countries of North Africa.

Keywords: trade liberalization, competitiveness



