el bl Jod AW 31551 Blgal clo e 2aLazs ¥l oolydhl yaay s

The impact of some economic indicators on the performance of the securities markets in the Arab

Maghreb countries
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Abstract:

This research paper aims to indicate the impact of a number of economic variables on the Maghreb
Securities Market performance by applying a standard model, and accordingly, a long-term ethical relationship
has been found.

This relationship between indicators of economic growth rate, and inflation in the index of Securities
market performance represented in the market value, the volume of trade and the market index, all of which are
at different rates based on the economic level of each country. Algeria, Tunisia and Morocco.

Keywords Securities market performance, economic growth rate, inflation rate, index of Securities market
performance.
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Sl s SLi5Y Amynll ol B3 (o0 (555 &1 Aileasd Jolotall 1 SLaclly s Gise 5Elne (e L3SMasls
Byt e Al ol Jsal) AUl D51 2 3Ll anl @ Rpiall Bu,all Jpud LaSy
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UNITROOT TEST RESULTS TABLE (ADF)

Null Hypothesis: the variable has a unit roo

AtlLevel
BV v 1B PIB INF
With Constant t-Statistic 0.6104 0.0017 0.1075 0.0333 0.0087
Prob. NA NA NA NA NA
Kk Kk Kk Kk Kk
With Constant & Trend t-Statistic 0.4136 0.0101 0.0706 0.0865 0.0388
Prob. NA NA NA NA NA
Kk Kk Kk kK kK
Without Constant & Trend t-Statistic 0.6810 0.0001 0.3531 0.5028 0.4715
Prob. NA NA NA NA NA
Kk Kk Kk Kk Kk

At First Difference

d(BV) d(v) d(B) d(PIB) d(NF)

With Constant t-Statistic 0.0002 0.0000 0.0002 0.0000 0.0000
Prob. NA NA NA NA NA
ok ok ok ok ok

With Constant & Trend t-Statistic 0.0616 0.0001 0.0010 0.0003 0.0002
Prob. NA NA NA NA NA
vk ok ok ok ok

Without Constant & Trend t-Statistic 0.0000 0.0000 0.0000 0.0000 0.0000
Prob. NA NA NA NA NA
ok ok ok ok ok

Notes:

b: Lag Length based on SIC

c: Probability based on MacKinnon (1996) one-sided p-values
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HQ SC AIC FEP LR LOGL sbladl sy
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Date: 02/07/23 Time: 14:42

Sample (adjusted): 2002 2021

Included observations: 20 after adjustments
Trend assumption: Linear deterministic trend
Series: BVTVIB PIB INF

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.880361 89.44233 69.81889 0.0006
Atmost 1 0.667851 46.97680 47.85613 0.0603
Atmost 2 0.498817 24.93336 29.79707 0.1638
Atmost3 0.311426 11.11768 15.49471 0.2044
Atmost4 0.167025 3.655042 3.841465 0.0559

Trace testindicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Eviews12 &l ket yiuall
Johansen) cyuilag> @b o (Hy ) aliod) dyall Lidsy ezl ol G (Hp ) pusdl 05,8 a8y
By e JolSs A8 uzgi ding T = 1 GT%5 Lgiall (gotuns ie Ayl @uall (1o nST(
D doshall Jo¥ 2 3gad ypuds %
z39aislbl @ U2 Ash A8l ulidy Lied cloyull Calizs wie ildne JolSS 28Me 929 (oo STl ay
Amnge plidly dsslall gall e 5yuall clpaall @llas Lgiae HLasl J2¥1 2ok 28Mall ;pua5 @iy o> ARDL
Joxdl 3
Jishdl gkl @ Byrusll lall dygins )Las ! (a7 Joaz

Dependent Variable: D(BV)

Method: ARDL

Date: 02/07/23 Time: 14:35

Sample: 2001 2021

Included observations: 21

Maximum dependentlags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (1 lag, automatic): TV IB PIB INF
Fixed regressors: C

Number of models evalulated: 1

Selected Model: ARDL(1,1,1,1,1)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*

Long Run Equation

TV -0.883157 8.407213 -0.105048 0.9181
B -1.652811 6.191069 -0.266967 0.7940
PIB -69.20392 126.3575 -0.547684 0.5939
INF -9.728392 44.31311 -0.219538 0.8299

Eviews 12 &l e 2 iualll
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Vector Error Correction Estimates

Date: 02/07/23 Time: 15:30
Sample (adjusted): 2002 202

Included observations: 20 after adjustments

1

Standard errors in () & t-statistics in []

s

Cointegrating Eq: CointEq1
BV(-1) 1.000000
T™VG1) -11.65730
(1.66912)
[-6.98410]
IB(-1) 10.46188
(1.30415)
[8.02199]
PIB(-1) -123.1604
(17.4791)
[-7.04617]
INF(-1) 22.56930
(9.15644)
[2.46485]
C -625.2783
Error Correction: D(BV) D(TV) D(B) D(PIB) D(INF)
CointEq1 0.090570 0.067041 -0.006076 0.008852 -0.003815
(0.14187) (0.02500) (0.02423) (0.00267) (0.00456)
[0.63840] [2.68127] [-0.25077] [3.31329] [-0.83758]
D(BV(-1)) -0.391043 -0.069392 0.051073 -0.003323 -0.004130
(0.30964) (0.05457) (0.05289) (0.00583) (0.00994)
[-1.26288] [-1.271586] [0.96571] [-0.56981] [0.41542]
D(TV(-1)) -0.135873 0.330333 0.118047 0.064109 0.039704
(1.50008) (0.26438) (0.25621) (0.02825) (0.04817)
[-0.09058] [1.24948] [0.46075] [2.26947] [0.82432]
DUB(-1)) -0.226096 -0.907106 -0.181406 -0.014651 0.064310
(1.81261) (0.31946) (0.30959) (0.03413) (0.05820)
[-0.12473] [-2.83950] [-0.58596] [-0.42922] [1.104986]
D(PIB(-1)) -2.220385 6.756909 -0.373309 -0.054833 -0.255627
(12.3978) (2.18501) (2.11748) (0.23347) (0.39808)
[-0.17910] [3.09239] [-0.17630] [-0.23486] [0.64214]
D(NF(-1)) -4.407683 2.145316 2.194885 0.019408 -0.089419
(8.29279) (1.46154) (1.41637) (0.15616) (0.26628)
[-0.53151] [1.46784] [ 1.54966] [0.12428] [-0.33581]
C 13.78410 -1.505232 -2.352645 0.055724 0.287745
(17.5322) (3.08992) (2.99442) (0.33016) (0.56295)
[0.78622] [-0.48714] [-0.78568] [0.16878] [0.51114]
R-squared 0.155746 0.680730 0.265356 0.617359 0.465839
Adj. R-squared -0.233910 0.533375 -0.073710 0.440756 0.219304
Sum sq. resids 75798.23 2354.404 2211.108 26.87975 78.14851
S.E. equation 76.35858 13.45764 13.04167 1.437941 2.451821
F-statistic 0.399700 4.619649 0.782609 3.495738 1.889541
Log likelihood -110.7798 -76.06188 -75.43394 -31.33518 -42.00756
Akaike AIC 11.77798 8.306188 8.243394 3.833518 4.900756
Schwarz sSC 12.12648 8.654694 8.591900 4.182024 5.249262
Mean dependent 9.310000 0.025000 -1.389500 0.040000 0.115000
S.D. dependent 68.74104 19.70084 12.58606 1.922827 2.774902
Determinant resid covariance (dof adj.) 5.89E+08
Determinantresid covariance 68335055
Log likelihood -322.2932
Akaike information criterion 36.22932
Schwarz criterion 38.22078
Number of coefficients 40

zlitul e L uSsy L liag (-0.0038) ddlu 4pla] o dopmy 8puall cilpsally pinadll Jual Uas
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Date: 0207123 Time: 1445

Sample: 2000 2021
Included observations: 20

Null hypothesis: No serial correlation atlag h

Lag LRE* stat df Prob. Rao F-stat df Prob.
1 30.28460 25 0.2138 1.286193 (25,16.4) 0.3030
2 25.31959 25 0.4446 0.969423 (25,16.4) 0.5398
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VEC Residual Heteroskedasticity Tests (Levels and Squares)
Date: 02/07/23 Time: 14:46

Sample: 2000 2021
Included observations: 20

Joint test:
Chi-sq df Prob.
185.3591 180 0.3765

Eviews 12 &l y 50 1 yuual |
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Series:Standardized Residuals
5 Sample 2000 2021
Observations 22
4
Mean -1.55e-14
3 Median -12.87510
Maximum 178.6527
2 Minimum -114.6509
Std. Dev. 80.29515
1 II I Skewness 0.729525
. . ... Kurtosis 2.904578
0
_100 _50 O 50 100 150 200 Ja rque-Be ra 1.959772
Probability 0.375354
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Model Selection Criteria Table

Dependent Variable: BV

Date; 02/05/23 Time; 12:51

3-10
3-11

3-12
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3-14
3-15

Cointegrating relation 1

3-16
3-17
3-18
3-19
3-20

3-21

Sample: 2000 2021

Included observations: 22

Model LogL AC* BIC HQ Specification
9 -81.399033  10.46305.. 11.35778.. 10.61448..  ARDL(3,3,3,3,3)
3 97729931  11.97157.. 12.76688.. 12.10617..  ARDL(1,3,3,3,3)
7 -102299164 12.03149.. 12.62797.. 1213244..  ARDL(3,1,1,1,1)
8 99678003  12.07136.. 12.81697.. 12.19755..  ARDL(3,2,2,2,2)
4 103703000 12.07400.. 12.62078.. 12.16653..  ARDL(2,1,1,1,1)
1 -104.943649 12.09933.. 12.59640.. 12.18345..  ARDL(1,1,1,1,1)
5 -103079626 12.32417.. 13.02007.. 1244194..  ARDL(2,2,2,2,2)
2 -104267232 12.34391.. 12.99011.. 1245328..  ARDL(1,2,2,2,2)
6 -100.949084 12.41569.. 13.26071.. 1255870..  ARDL(2,3,3,3,3)
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