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ABSTRACT:
IT IS CLEAR BY COMPARING THE GROWTH OF INTERNATIONAL TRADE WITHIN AND

OUTSIDE REGIONAL BLOCS, THE EMERGENCE OF THE TENDENCY TOWARDS REGIONALISM
MORE CLEARLY, AS THIS PHENOMENON OCCUPIED A PROMINENT POSITION IN THE
ECONOMIC LITERATURE AT THE END OF THE TWENTIETH CENTURY AND THE BEGINNING OF
THE TWENTY-FIRST CENTURY. WHICH SHOOK THE PILLARS OF THE GLOBAL ECONOMY AND
ITS TRADING SYSTEM, AND AFFECTED ALL ECONOMIC BLOCS AROUND THE WORLD.

THE PURPOSE OF THIS STUDY IS TO HIGHLIGHT THE IMPACT OF THE FINANCIAL
CRISES ON THE INTER-TRADE EXCHANGES WITHIN THE ECONOMIC BLOCS.TAKING THE
EURO-MAGHREB TRADE EXCHANGE AS A CASE STUDY. THEREFORE, WEHAVE BEEN
DISCUSSEDTHE THEORETICAL ASPECT OF THE RELATIONSHIP OF ECONOMIC BLOCS WITH
FOREIGN TRADE.IN ADDITION, THE STUDY DEALT WITH AN OVERVIEW OF THE FINANCIAL
CRISES AND THEIR IMPACT ON THE MOVEMENT OF INTERNATIONAL TRADE
EXCHANGES.ALSO, HIGHLIGHTING THE EUROPEAN DEBT CRISIS AND ITS EFFECTS ON THE
TRADE EXCHANGES OF THE EUROPEAN UNION WITH ITS PARTNERS FROM THE MAGHREB
COUNTRIES (ALGERIA, MOROCCO AND TUNISIA), CONSIDERING THE TRADE AGREEMENTS
THAT COMBINE THEM, THROUGH A DESCRIPTIVE AND ANALYTICAL STUDY.

WHILE THE MULTIPLE LINEAR REGRESSION MODEL WAS USED IN THE APPLIED SIDE
OF THE STUDY, WHICH CONCLUDED THAT THE CHANGES CAUSED BY THE SOVEREIGN DEBT
CRISIS ON THE MACROECONOMIC INDICATORS OF THE EUROPEAN UNION (ECONOMIC
GROWTH RATE, INFLATION AND EURO EXCHANGE RATES) HAVE BEEN DIFFERENT EFFECTS
ON THE EXPORTS AND IMPORTS OF MAGHREB COUNTRIES WITH THE EUROPEAN UNION.
KEYWORDS:

ECONOMIC BLOCS, FINANCIAL CRISES, EURO-MEDITERRANEAN PARTNERSHIP, EXPORTS,
IMPORTS
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 16.12719  Prob. F(2,13) 0.0003
Obs*R-squared 13.54197  Prob. Chi-Square(2) 0.0011
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& | T-STATISTICAL Lo | (ProB) JLei>¥1
c 912707.-1 0.0361

DDCH 033548.0 0.0476

DDGDP 013984.-0 0.0005

DDINF 799572.1 0.2903
R-SQUARED 860819.0
ADJUSTED R-SQUARED 0.808626
F-STATISTIC 49303.16
PROB(F-STATISTIC) 000870.0
DURBIN-WATSON STAT 419629.1
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2001228 Prob. F(2,6) 0.2158
Obs*R-squared 4 801768 Prob. Chi-Square(2) 0.0906
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Heteroskedasticity Test Breusch-Pagan-Godfrey

F-statistic 0.341635 Prob. F(3.8) 0.7961
Obs*R-squared 1.362770 Prob. Chi-Square(3) 0.7143
Scaled explained 55 0.782216 Prob. Chi-Square(3) 0.8537

Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Date: 09/11/20 Time: 16:02
Sample: 2003 2018

Included observations: 12

Variable Coefficient Std. Error t-Statistic Prob.

c -0.009478 0.015060  -0.629371 0.5467

DDCH 5.87E-05 0.000284 0.206373 0.8417

DDINF 0.000186 0.000245 0.758625 0.4698
DDGDP 0.004182 0.006418 0.651651 0.5329
R-zsquared 0.113564 Mean dependentvar 0.000171
Adjusted R-squared -0.218849 5.D. dependentvar 0.000288
S.E. of regression 0.000318 Akaike info criterion -13.01084
Sum squared resid 8.07E-07 Schwarz criterion -12.84920
Log likelihood 82.06504 Hannan-Quinn criter. -13.07068
F-statistic 0.341635 Durbin-Watson stat 2.816853
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C -10931.49 0.0000
CH -2205.781 0.1291
GDP 0.831495 0.0000
INF 242.2533 0.2986
R-SQUARED 0.976335
ADJUSTED R-SQUARED 0.971601
F-STATISTIC 206.2785
PROB(F-STATISTIC) 0.000000
DURBIN-WATSON STAT 2.313246
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0552381 Prob. F(2,13) 0.5885
Obs*R-squared 1.4838210 Prob. Chi-Square(2) 04752
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.462817 Prob. F(3,15) 0.7124
0Obs*R-squared 1.609704 Prob. Chi-Square(3) 0.6572
Scaled explained 35 1.157883 Prob. Chi-Square(3) 0.7631

Test Equation:

Dependent Variable: RESID"2
Method: Least Sguares

Date: 09/11/20 Time: 11:50
Sample: 2000 2018

Included observations: 19

ariable Coefficient Std. Error t-Statistic Prob

C 1791282 2005573 0.893152 0.3859

CH T96198.6 1543188 0515944 06134

GDP -65.54743 47.14365  -1.178259 0.2570

INF -172629.4 2528108  -D.682841 0.5051

R-squared 0.084721 Mean dependentvar BO7E427

Adjusted R-squared -0.098335 S.D. dependentvar 932865.0

S.E. of regression 977656.1  Akaike info criterion 30.60837

Sum squared resid 1.43E+13 Schwarz criterion 30.80720

Log likelihood -286.7795 Hannan-Quinn criter. 30.64202

F-statistic 0.462817 Durbin-Watson stat 1.934038
Prob{F-statistic) 0.712429
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<yl T-STATISTICAS Lias Y | (ProB) JLei>¥|
C 617.2932 0.6560
CH 1038.316 0.3362
GDP 0.227321 0.0000
INF 165.3118 0.3496
R-SQUARED 0.851936
ADJUSTED R-SQUARED 0.822323
F-STATISTIC 28.76909
PROB(F-STATISTIC) 0.000002
DURBIN-WATSON STAT 0.997812
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Breusch-Godirey Serial Correlation LM Test

F-statistic 2081423 Prob.F(213) 0.1644
Obs*R-squared 4608448 Prob. Chi-Square(2) 0.0998
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.135530  Prob. F(3,15) 09373
Obs*R-squared 0501640 Prob. Chi-Square(3) 09185
Scaled explained S5 0174952 Prob. Chi-Square(3) 09815

Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Date: 09/11/20 Time: 1450
Sample: 2000 2018

Included observations: 19

Variable Coeflicient Std. Error t-Statistic Prob

C 43904.54 8339561 0.052646 0.9587

CH 400204 4 6416872 0.623675 05422

GDP -5.194723 19.60324  -0.264893 0.7946

INF -6899.904 105123.6 -0.065636 0.9485

R-sgquared 0026402 MWean dependentwvar 346042 1

Adjusted R-squared -0.168318 S.D. dependentvar 376106.1

S.E. of regression 4065283 Akaike info criterion 28.85336

Sum squared resid 2 48E+12 Schwarz criterion 29.05219

Log likelinood -270.1069 Hannan-Quinn criter. 28.88701

F-statistic 0.135590 Durbin-Watson stat 2190295
Prob(F-statistic) 0.937264
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c -18771.94 0.0615
CH 20170.29 0.0129
GDP 0.394075 0.0912
INF 1310.817 0.2806
R-SQUARED 0.565366
ADJUSTED R-SQUARED 0.478440
F-STATISTIC 6.503945
PROB(F-STATISTIC) 0.004913
DURBIN-WATSON STAT 0.790266
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 6.349672 Prob. F(2,13) 0.0119
Obs*R-sguared 9.388860 Prob. Chi-Square(2) 0.0091
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(X)lyaball il pasll
N=04 .2018-2003 :dcw3ll 54al1 16 = Liall x>
&l T-STATISTICAG Lia >N | (ProB) JLez>¥|
C 0.615224 0.5009
DDCH 0.047734 0.0200
DDGDP 0.751129 0.0781
DDINF 0.000437 0.9761
R-SQUARED 0.645405
ADJUSTED R-SQUARED 0.512432
F-STATISTIC 33.34763
PROB(F-STATISTIC) 4.853647
DURBIN-WATSON STAT 1.944463
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DDX=0.6152 + 0.0477*DDCH + 0.7511*DDGDP + 0.0004*DDINF
03)0.) (2.89) (2.01)( (0.01TC

DW=1.94 N=16 A=4.85.49R’*=0.645F=16
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Breusch-Godfrey Serial Caorrelation LM Test:

F-statistic 1749319  Prob. F(2,8) 0.2520
Obs*R-squared 4419967 Prob. Chi-Sguare(2) 01097
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.225089 Prob. F(3,8) 0.8764
Obs*R-squared 0.934059  Prob. Chi-Square(3) 08172
Scaled explained 55 0.211862 Prob. Chi-Square(3) 09757
Test Equation:

Dependent Variable: RESIDM2
Method: Least Squares

Date: 09/11/20 Time: 20:21
Sample: 2003 2018

Included observations: 12

Variable Coeflicient Std. Error +Statistic Prob.
C 0.004073 0.012726 0.320091 0.7571
DDCH 0.000193 0.000240 0.801887 0.4458
DDGDP -0.001534 0.005423  -0.282904 0.7844
DDINF -9.37E-05 0.000207  -0.453345 0.6623
R-squared 0.077838 Mean dependentvar 0.000226
Adjusted R-squared -0.267972 S.D. dependentvar 0.000238
S E ofregression 0000268 Akaike info criterion -13.34765
Sum squared resid 576E-07 Schwarz criterion -13.18601
Log likelihood 84.08588 Hannan-Quinn criter. -13.40749
F-statistic 0.225080 Durbin-Watson stat 3189901
Prob(F-statistic) 0.876365
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N=04 2018-2000 :aua3l 5,al1 19 = Zipall @z
il il T-25Lasyl (PROB)JLexsY|
STATISTIC

C -711.8860 0.7204

CH -6094.180 0.0010

GDP 0.518590 0.0000

INF 198.5233 0.4323
R-SQUARED 0.923266
ADJUSTED R-SQUARED 0.907919
F-STATISTIC 60.16032
PROB(F-STATISTIC) 0.000000
DURBIN-WATSON STAT 1.409817
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.626653 Prob. F(2,13) 0.5498
Obs*R-squared 1.670688 Prob. Chi-Square(2) 0.4337
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.416092 Prob. F(3,15) 0.7440
Obs*R-squared 1.459676 Prob. Chi-Square(3) 0.6916
Scaled explained S5 2085955 Prob. Chi-Square(3) 0.5548
Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Date: 0911/20 Time: 16:27
Sample: 2000 2018

Included observations: 19

‘ariable Coeflicient Std. Error t-Statistic Frob.

C 1306999 3393983, 0.385093 0.7056

CH 1824822, 2611499, 0.698764 0.4954

GDP -79.28071 79.78004  -0.993741 0.3361

INF -108840.6 4278255  -0.254404 0.8026

R-squared 0.076825 Mean dependentvar T14467.6

Adjusted R-squared -0.107810 S.D. dependentvar 15718949,

S.E ofregression 1654463,  Akaike info criterion 31.66052

Sum squared resid 4 11E+13  Schwarz criterion 31.85034

Log likelihood -296.7749 Hannan-Cuinn criter. 31.69417

F-statistic 0.416092 Durbin-Watson stat 2289178
Prob(F-statistic) 0.743983
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X= -711.8860 - 6094.180*CH + 0.518590*GDP + :JLK aalslas 0555 gl
198.5833*INF

ats | Resids
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Breusch-Godfrey Serial Correlation LM Test

F-stafsfic (552391 Prob. F213) 0.585
Obs"R-squared 1488210 Prab. Chi-Square(2) (4722
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L9012 Yy wic Byitie clls ALl Goadl § yill das o o2 2012
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25 RS wigh Slyabial Jasdl 7390l Slolas :09-04 o3, PRES

()lyaball il pasll
N=04 .2018-2000 :dce3dl 54al1 19 = Liall x>
&l T-STATISTICAL Lin Y| (PrOB) JLai¥|
C 2784.556- 0.0097
CH 3161.642 0.0005
GDP 0.211159 0.0000
INF 167.5631 0.1776
R-SQUARED 0.932129
ADJUSTED R-SQUARED 0.918555
F-STATISTIC 68.66927
PROB(F-STATISTIC) 0.000000
DURBIN-WATSON STAT 1.561421

EVIEWS 105> 0 e Tolazel SO slue] ¢yo 2 yusall

I‘._?Lt. LS aaladl das 4+L€.3

+3161.642*CH +0.211159*GDP + 167.5631*INF2784.556X = -
Tc (939.6531) (723.0158) (0.022088) (118.4471)
F=68:67 DW=1.56 N=19 A=0.00000.93R’=
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.832837 Prob. F(213) 0.4567
Obs*R-squared 2157950 Prob. Chi-Square(2) 0.3388
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.230227 Prob. F(3,15) 0.8739
Obs*R-sguared 0836352 Prob. Chi-Sgquare(3) 0.8408
Scaled explained 58 0.286008 Prob. Chi-Square(3) 0.9626
Test Equation:

Dependent Variable: RESID"2
Method: Least Sguares

Date: 09/11/20 Time: 20:32
Sample: 2000 2018

Included observations: 19

Variable Coefficient Std. Error t-Statistic Prob.

C 86791.02 391694.9 0221578 0.8276

CH T2270.66 301389.5 0.239792 0.8137

GDP 1.330478 9.207307 0.144502 0.8870

INF -26068.19 4937476  -0.527966 0.6052

R-squared 0.044019 Mean dependent var 165641.0

Adjusted R-squared -0.147178 S.D. dependentvar 1782708

S.E. of regression 190939.4  Akaike info criterion 27.34196

Sum squared resid 547E+11 Schwarz criterion 2754079

Lag likelihood -255.7487 Hannan-Quinn criter. 27.37561

F-statistic 0230227 Durbin-Watson stat 2091010
ProbiF-statistic) 0.873893
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Sum squared resid 0.0020586 Schwarz criterian -5.0057086
Log likelihood 35.00405 Hannan-Quinn criter. -h 227185
F-statistic 16.49303  Durbin-Watson stat 1419628
Prob(F-statistic) 0.000870
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Dependent Variable: DDM
Method: Least Squares

Date: 09112120 Time: 00:03
cample (adjusted): 2003 2018
Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Frob.
DDCH 0.033543 0.014356 2.336823 0.0476
DDGOP 1.799572 0.324016 5.553862 0.0005
DDIMF -0.013884 0.012349 -1.132410 0.2903
C -1.912707 0760338  -2.515600 0.0361
R-sguared 0.860819 Mean dependentvar 2.256532
Adjusted R-squared 0.808626 S.0. dependentvar 0.036646
3.E. of regression 0.016031 Akaike info criterion -5167 342
Sum sguared resid 0.0020586 Schwarz criterion -5.005706
Log likelinood 35.00405 Hannan-Cwuinn criter. -5.227185
F-statistic 16.49303 Durbin-Watson stat 1419629
Prob(F-statistic) 0.000870
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Dependent Variable: M
Method: Least Squares
Date: 091120 Time: 23:33
Sample: 2000 2018
Included observations: 19

Variable Coefficient =Std. Error t-Statistic Frob.

ZH -2205.781 1373.361 -1.606119 0.1291

=DP 0.831495 0.041956 19.81350 0.0000

IMNF 242 2533 2249391 1.076733 0.2936

Z -10831.49 1734 861 -6.124563 0.0000

R-squared 0.876335 Mean dependentwvar 14024 53

Adjusted R-squared 0.871601 3.0 dependent var B163.022

S5.E. of regression 870.06855 Akaike info criterion 16.55968

Sum squared resid 113585211  Schwarz criterion 16.75851

Log likelinood -153.31689 Hannan-Qwinn criter. 16.58333

F-statistic 206.2785 Durbin-Watson stat 2313246
Prob(F-statistic) 0.000000
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Cependent Variable: M
Method: Least Squares
Date: 09M11/20 Time: 23:36
Sample: 2000 2018
Included observations: 19

Wariable Coefficient Std. Errar t-Statistic Frob.

CH 1038.316 1045.029 0.993576 0.3362

GOP 0227321 0.031925 7120426 0.0000

IMF 165.3118 171.20085 0.965604 0.3496

C G17.2932 1358.151 0.454510 0.6560

R-squared 0.851936 Mean dependentvar 8630.105

Adjusted R-squared 0822323 5.D. dependentvar 1670.651

S.E. of regression G62.0574 Akaike info criterion 16.01325

Sum squared resid 6574800, Schwarz criterion 16.21207

Log likelinood -148.1258 Hannan-Ciuinn criter. 16.04690

F-statistic 2876909 Durbin-Watson stat 0.997812
Prob(F-statistic) 0.000002
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Dependent Variable: X
Method: Least Squares

Date: 091120 Time: 23:56
Sample (adjusted): 2000 2018

Included observations: 19 after adjustments

Wariable Coeflicient Std. Error t-Statistic Prob.

CH 20170.29 7147 560 2.8219082 0.0128

GDP 0.394075 0.218355 1.804747 0.0912

INF 1310817 1170.940 1.119457 0.23086

C -18771.94 9289185  -2.020839 0.0615

R-squared 0566366 WMean dependentwvar 21195.00

Adjusted R-squared 0478440 35D dependentvar 6270078

3.E. of regression 4528196 Akaike info criterion 19.85870

Sum squared resid 3.08E+08 Schwarz criterian 20.05753

Log likelinood -184 6576 Hannan-CGiuinn criter. 19.39235

F-statistic 6.503845 Durbin-Watson stat 0790266
Prob(F-statistic) 0.004913
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Dependent Variable: DDX
Method: Least Squares

Date: 09/M12/20 Time: 00:00
Sample (adjusted): 2003 2018

Included observations: 12 after adjustments

Yariable Coefficient Std. Error t-Statistic Frob.
DDCH 0.047734 0.016420 2896399 0.0200
DDGDP 0.751129 0.371975 2019298 0.0781
DDIMF 0.000437 0.014177 0.030847 0.9761
c 0.615224 02872380 0.704821 0.5009
R-squared 0.645405 Mean dependentvar 2303775
Adjusted R-squared 0512432 3D. dependentwvar 0026357
S.E. of regression 0.018404 Akaike info criterion -4 891272
Sum squared resid 0.002710  Schwarz criterian -4 729636
Log likelihood 33.34763 Hannan-Cuinn criter. -4.951115
F-statistic 4 853647 Durbin-Watson stat 1.944463
Probi{F-statistic) 0.032904
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Dependent Variable: X
Method: Least Squares
Drate: 09M11/20 Time: 23:29
Sample: 2000 2013
Included observations: 19

Variable Coefficient Std. Error t-Statistic Prob.

ZH -6094.180 1501.603  -4.058450 0.0010

GDOF 0.513580 0.045873 11.20485 0.0000

IMF 198.5233 2459982 0.807011 04323

C -711.8860 1951528  -0.364784 07204

R-zquared 0923266 Mean dependentvar Q222 947

Adjusted R-squared 0907919 S.D. dependentvar 3135.006

S.E. of regression 951.3108 Akaike info criterion 16.73822

Sum squared resid 13574384 Schwarz criterion 16.93705

Log likelihood -155.0131 Hannan-Quinn criter. 16. 77187

F-statistic 6016032 Durbin-Watson stat 1.409317
FProb{F-statistic) 0.000000
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Cependent Variable: X
Method: Least Squares
Ciate: 0911420 Time: 2341
Sample: 2000 2018
Included abservations: 19

Yariable Coefficient Std. Errar t-Statistic Prob.

CH 3161.642 7230158 4 372854 0.0005

GDP 0.211159 0.0z2z2088 9550082 0.0000

IMNF 167.56371 118.4471 1414666 01776

C -2784 556 8386531 -2 963387 0.0087

R-sguared 0.932129 Mean dependentvar 0281.368

Adjusted R-squared 0.918555 3.0 dependentvar 1605.028

S.E. ofregression 458 0524 Akaike info criterion 15 27651

Sum squared resid 3147180,  Schwarz criterian 1547534

Laog likelinood -141.1268 Hannan-Cluinn criter. 15.31016

F-statistic 68.66927 Durbin-Watson stat 1.661427
Prob(F-statistic) 0.000000
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ABSTRACT
THIS STUDY AIMS TO EXAMINE THE IMPACT OF FINANCIAL CRISES ON INTRA-TRADE WITHIN ECONOMIC BLOCS,
FOCUSING THROUGH IT ON IDENTIFYING THE IMPLICATIONS OF THE SOVEREIGN DEBT CRISIS ON EURO-MAGHREB
TRADE EXCHANGES. THE MOVEMENT OF INTERNATIONAL TRADE EXCHANGES, IN PARTICULAR THE REPERCUSSIONS
OF THE EUROPEAN DEBT CRISIS ON INTRA-MAGHREB TRADE (ALGERIA, MOROCCO AND TUNISIA), GIVEN THE TRADE
DEALS BETWEEN THESE COUNTRIES WITH THE EUROPEAN UNION COUNTRIES, THROUGH AN ANALYTICAL
DESCRIPTIVE STUDY
ON THE PRACTICAL SIDE, THE MULTIPLE LINEAR REGRESSION MODEL WAS USED, WHICH WE SEE APPROPRIATE FOR
SUCH STUDIES, WHERE THE EUROPEAN DEBT CRISIS WAS EXPRESSED IN SOME MACROECONOMIC VARIABLES
REPRESENTED IN ECONOMIC GROWTH, INFLATION AND EXCHANGE RATES, WHILE TRADE EXCHANGES WERE
REPRESENTED BY MAGHREB IMPORTS AND EXPORTS TOWARDS EUROPEAN UNION, FOR THE PERIOD 2000-2018

KEYWORDS:

ECONOMIC BLOCS, FINANCIAL CRISES, THE EURO-MEDITERRANEAN PARTNERSHIP, EXPORTS AND IMPORTS



