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Abstract:

This study aims to explain the volatility in the share price of a tourism entreprise
according to a behaviour on the market this is based on their varying response to the risks affecy
tourism, depending on the varying impact of those risks on the tourist’s decision ,the latter is
very sensitive to a range of risks , mainly related to security risks and epidemics, while lax about
economic risks,the investor considers this behaviour of the tourist and includes the impact of
various risks on tourism in his outlook for future tourism returns.the investor in rumm tourism
transport response to the impact of different risks on tourism demand over the course of the
study period between april 2008 to december 2020 was mixed he gave great importance to the
dangers of war the arab spring which touched neighbouring states and corona pandemichis
response to other risks , such as financial crises , determined his demand for an equity according
to those beliefs within this framework, a function of value is determined on invesment in the

stock of the tourism entreprise.

keywords: risks, tourist’s behaviour, investor’s behaviour, behavioural finance, tourism

enterprise share.
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Null Hypothesis: SERO1 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 8 (Automatic - based on t-statistic, lagpval=0.1, maxlag=13)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.833746 0.0006
Test critical values: 1% level -4.023042
5% level -3.441330
10% level -3.145211
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SER01)
Method: Least Squares
Date: 03/26/21 Time: 20:26
Sample (adjusted): 2009M01 2020M12
Included observations: 144 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
SERO01(-1) -0.236478 0.048922 -4.833746 0.0000
D(SERO01(-1)) 0.152953 0.082060 1.863916 0.0645
D(SERO01(-2)) 0.174837 0.082640 2.115632 0.0362
D(SERO01(-3)) 0.139311 0.067077 2.076894 0.0397
D(SERO01(-4)) 0.127552 0.067414 1.892062 0.0607
D(SERO01(-5)) 0.082418 0.068214 1.208227 0.2291
D(SERO01(-6)) 0.078790 0.067791 1.162259 0.2472
D(SERO01(-7)) 0.104226 0.067206 1.550860 0.1233
D(SERO01(-8)) 0.107157 0.064446 1.662751 0.0987
C 0.247642 0.052882 4.682935 0.0000
@TREND("2008M0
1) -0.000760 0.000199 -3.821827 0.0002
R-squared 0.177676 Mean dependent var -0.004792
Adjusted R-
squared 0.115847 S.D. dependent var 0.067295
S.E. of regression 0.063277 Akaike info criterion -2.609271
Sum squared resid 0.532532  Schwarz criterion -2.382410
Log likelihood 198.8675 Hannan-Quinn criter. -2.517088
F-statistic 2.873678 Durbin-Watson stat 1.994630
Prob(F-statistic) 0.002820
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Date: 0302621 Time: 20:01
Sample: 2008M01 2020M12
Included observations: 152

Autacorrelation Fartial Correlation Ac FAC Q- Stat  Frob
. 1 . 1 1 -0.02.. -0.03 01721 D672
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ey 2 0418 0.1089 21,286 0280
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v 2. 0072 0055 22445 0494
: F F E: oiF o038 22237 O
vl =2 o.oo. o004 o2ga3 0587
vl =} = 0.05.. -010 23 446 0608
e B 0.005 -0.03 23450 0.661
ol 2. -0.03.. -0.08.. 23.705 0.697
o 2., 0.027 -0.00.. Z3.844 0.737
' L' L 3. 0015 0.014 23.888 0777
o E 0014 0025 23926 0814
N Y o083 083 25285 0795
o 1 3. -0.05 . -001 25914 0805
R = 0.044 0022 26294 0825
[ 2. -p.00.. -0.02 26.302 0.855
il 3. -0.07.. -0.03.. 27.330 0.850
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GARCH -M ji: (04) gt

Dependent Variable: SER01

Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)
Date: 03/26/21 Time: 19:59

Sample (adjusted): 2008M04 2020M12

Included observations: 153 after adjustments

Convergence achieved after 28 iterations

Coefficient covariance computed using outer product of gradients
Presample variance: backcast (parameter = 0.7)

GARCH = C(2) + C(3)*RESID(-1)*2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error z-Statistic Prob.
C 0.710309 0.008190 86.73396 0.0000

Variance Equation

C 0.003079 0.001269 2.426725 0.0152
RESID(-1)"2 0.958420 0.288361 3.323677 0.0009
GARCH(-1) -0.015792 0.092152 -0.171365 0.8639

R-squared -0.139552 Mean dependent var 0.805556
Adjusted R-squared -0.139552 S.D. dependent var 0.255803
S.E. of regression 0.273070 Akaike info criterion -0.941464
Sum squared resid 11.33419 Schwarz criterion -0.862236
Log likelihood 76.02196 Hannan-Quinn criter. -0.909280
Durbin-Watson stat 0.098084
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2a
Series: SERO1
Sample 2008MO01 2020M12
20 Observations 153
16 - Mean 0.805556
Median O.740000
Maximum 1.860000
12— Minimum 0.370000
Std. Dev. 0.255803
s | Skewness 1.3a6282
Kurtosis 6.017821
a Jarque-Bera 104.2768
Probability 0.000000
o [ = r—“ = =
ola ole o.s ERES) 12 1la 1'e 1's
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