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Cette étude met en lumiere la mise en place d'une bourse en Algérie
dans I'espoir qu'elle fera une différence qui affectera le développement
économique, afin que ce soit un bon pas qui nous mene a la prospérité,
et pour arriver a des résultats clairs, nous avons étudié et analysé
certains indicateurs qui montrent I'efficacité de la Bourse d'Alger sur
la période 2014-2020.

La ou I'étude résume de deux manieres différentes que la Bourse
d'Alger est inefficace en raison de plusieurs obstacles politiques,
sociaux, économiques et religieux qui perturbent son fonctionnement
en plus d'autres facteurs. L'échantillon de I'étude appliquée dans la
premiere méthode comprenait certains indicateurs de marché qui
mesurent I'efficacité en termes de nombre de sociétés cotées et de
liquidité du marché .. et en fonction de Plusieurs rapports, il nous est
apparu clairement que le nombre de sociétes cotées est tres faible pour
étre une raison importante et principale de I'inefficacité de la bourse,
ainsi que pour la liquidité du marche est trés faible et cela n‘augmente
pas son efficacite, ainsi que I'étude de la deuxieme méthode utilisant
certains indicateurs pour mesurer l'efficacité du marché au niveau
faible et moyen en utilisant certains Les tests appliqués dans cette
hypothése, en fonction du programme Eviews.10 et en analysant les
résultats, au final et a travers ces résultats obtenus de I'étude dans
chacune des deux méthodes, nous avons conclu que le nombre de
sociétés cotées n'est pas suffisant pour augmenter I'efficacité du
marcheé financier algérien, et il en va de méme avec la faible liquidite,
comme pour la méthode. Le second conclut que le marché financier
algerien n'est pas efficace méme a son faible niveau.

Mots clés: Marcheés financiers, efficacité, indicateurs, faible
niveau, formules d'efficacité.
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Algiers Stock Exchange

Number of Listed Companies
Algeria Stock Exchange

Market Capitalization
Algerian Dinar (Millon)
In US Dollar (Millon)

Trading Volume
Algerian Dinar (000)

In US Dollar (000)
Traded Shares (000)
Number of trading days
Average daiy rading

Tumover ratio (%)

New Issues
Number of issues
Value of issues (Million $)

Local Indices
ASE Local index
Change in index
P/E ratio

P/BV ratio
Dividend yield (%)

AMF Index

Number of stocks in the sample
Market capitalization in § US
Index (Dec. 2002=100)
Change in index (%)

Exchange Rates
Exchange rate (end of period)
Change in the exchange rate (%)

b

A3 da s
2015 2015 2014
PO S RS REPY B PYS R 1 VS R PYS
Dec  Nov Oct ()21 Q3 Q4
A als il s
2 2 2 2 2 2 Syalaa )y
A gl dadl)
9,702 9,707 9710 9702 9,718 9,735 (Osle) g 130 jdy
90.6 89.6 909 90.6 91.5 1107 (Gale) Sl N s
gl plaal
4411 4421 4412 13244 15376 18866 (<l g a0y
412 408 413 1237 1448 2145 (<l (S ¥ gy
11.0 111 11.0 331 344 335 (<l & ) ) 2
8 8 8 24 25 24 Jaldh )l 2
5.15 5.10 5.16 5.15 5.79 894 (<all) ol J g1 dos e
0.05 0.05 0.05 0.14 0.16 0.19 %) el )1 53 Jona
A al syl
- O jlasllaxe
. (Y32 O sde) sl Aes
Alaad Gyl gall
. Hialia) s i
. (%) ss3dl b il das
0.0 0.0 0.0 0.0 0.0 0.0 Al J el el
0.0 0.0 0.0 0.0 0.0 0.0 LAl J edl elia,
0.0 0.0 0.0 0.0 0.0 0.0 (%) &
ol ) i yda g
2 2 2 2 2 2 a3l s pudl SIS i e
90.6 89.6 90.9 90.6 915 110.7 (sl Gdliaa
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L1 -14 -05 -0.8 -6.7 5.3 (%) Sl 5 3a B sl
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Algiers Stock Exchange il ey
2016 2015
P 28 MIuP DDuP) PP
Dec Nov Oct Q4 Q3 Q4
Number of Listed Companies A el s i s
Algern Stock Exchange 2 2 2 2 2 2 Hidia s
Market Capitalization A el Al
Algerian Dinar (Million) 9716 9795 9764 9716 9723 9702 (L) g0 ey
In US Dollar (Milkon) 88.0 883 890 88.0 88.7 90.6 (Cosde) SSo5a Y 53
Trading Volume Jeadd slaal
Algeran Dinar (000) 7220 8.990 6,230 22440 21548 1324 () 3 3 Sy
In US Dolar (000) 654 81.0 568 2033 196.6 123.7 (<) IS (5 € 1
Traded Shares (000) 30232 20442 10342 61016 466 331 () L pp) 2=
Number of tradng days 8 8 8 24 24 24 = RPN
Average daily tradmg S.18 10.13 7.10 847 819 S5 (<) o J5D las 5a
Turnover rato (%) 0.07 0.09 0.06 023 022 014 (%) m=d J 32 Jome
New Issues 0 S et
Number of ssues - - - - - - Sl 2
Value of ssues (Millon $) - - - - - - (0¥ 35 Oaite) S aa¥I A
Local Indices Lladd) S pd gl
ASE Local ndex . = - : = s FUT © PAR T
Change m mdex - - - - - - (%) =3 A il s
P/E ratio 0.0 0.0 0.0 0.0 0.0 0.0 S D adl ielian
P/BV natxo 0.0 0.0 0.0 0.0 0.0 00 GANIGD P ad dielias
Dvidend yield (%) 0.0 0.0 0.0 00 0.0 0.0 (%) 8P
AMF Index i A Gyda iye
Number of stocks m the sample 2 2 2 2 2 2 ey A sl S 0 e
Market captaleation m § US 88.0 883 89.0 85.0 8.7 90.6 (Y32 Oabe) Gl L2
Index (Dec, 2002+ 100) 64.40 64.10 64.80 64.40 64.86 6633 10052002 ez Jianl 553
Change in index (%) 047  -109 -009 -0.71 064  -0.84 (%) Jantl 35 3o D
Exchange Rates el fanal
Exchange rate (end of period) 1104 1109 109.7 1104 109.6 107.1 b Y G el
Change n the exchange rate (%) 05 -1.1 -0.1 0.7 0.6 08 (%) Cmad el A ad Gl
Fourth Quarter 2016 73 2016 a0 aa M
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Algiers Stock Exchange el a5
2017 2017 2016
B 1 T Y Yy e P
Dec Nov Oct Q4 Q3 04
Number of Listed Companies A el A8l s
Algeria Stock Exchange 2 2 2 2 2 2 Hplia,y
Market Capitalization i gl Al
Algerian Dinar (Million) 9608 9700 9659 9698 9710 9716 (Ol el iy
InUS Dollar {Million) 84.6 84.8 84.0 84.6 #5.9 8.0 (Gasle) St Y oy
Trading Volume Janal pgal
Algerian Dinar (000) 6090 5980 6100 18170 18229 22440 () g ) adly
InUS Dollar (000) 53.1 523 53.0 158.5 161.2 2033 (sl o a1 Y Sy
Traded Shares (000) 29.0 282 288 86.0 929 121.6 (W A FER o, [
- - - - -
Number of trading days 8 8 8 b 24 24 gl ) e
Average daily trading .64 6.54 6.63 6.60 6.72 147 (ill) o gl el o e
Turnover ratio (%) 006 006 006 019 019 0.23 (%) ped 352 s
New Issues gl Sl laa)
Number of issues - &l sl ae
Value of issues (Million §) - (Y 38 Qi) <l el dnd
Local Indices el &l i pald
ASE Local index - Hplda p plge
Change in index . () il A il A
P/E ratio 0.0 0.0 0.0 0.0 0.0 0.0 Hall ) et ielias
P/BV ratio 0.0 0.0 0.0 0.0 0.0 0.0 Ay A gl 1 ) el
Dividend yiek (%) 0.0 0.0 0.0 0.0 0.0 0.0 (%) a0
AMF Index Al Al gk e
Number of stocks in the sample 2 2 2 2 2 2 2 all A pdll S 2l e
Market capitalization in § US 846 848 84.0 84.6 85.9 880 (Y2 be) Al il
Index (Dec. 2002=100) 61.9 62.1 61.7 619 62.8 644 100=2002 pass sl o
Change in index (%) -0.3 0.6 .17 -14 4.3 0.7 (%) Sas¥  pa  ual
Exchange Rates b el sl
Exchange rate (end of perid) 147 1144 1150 1147 131 110.4 bl Al b i peall nd
Change in the exchange rate (%) 0.2 0.5 -1.7 -1.4 44 07 () el aud g i
Forth Quarter 2017 79 2017 & A
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Algiers Stock Exchange Hljad dea, g
2018 2018 m7
P P I v B I\ [ YP A C Y TR
Dec Nov Oct 04 03 Q4
Number of Listed Companies i ) ol e
Algeria Stock Exchange 2 2 2 2 2 2 Apalliay
Market Capitalization i g A
Algerian Dinar (Millon) 43,935 45623 44,739 43935 44789 9,698 (Usde) g A ) hasdy
In US Dollar (Million) 3694 3839 3T6R 36Y4  37RS §4.6 (Cue) St oy
Teading Volume Jylad pgal
Algerian Dinar (000) 16,668 6,564 20821 44,052 83,007 18,170 fiill) g e fidy
In US Dollar (000) 140.1 552 1754 3704 7023 158.5 (ll) St Ny
Traded Shares (000) 17 . 0.8 203 . 23 . 812 . R6.0 . () Ad ) et 220
Number of trading days 13 12 8 13 24 M diadh 2
Average daily trading 1078 460 2192 1.2 2926 660 () o s o e
Tumover ratio (%) 0.04 0.01 0.05 0.10 0.19 0.19 (%) ! o3t Jima
New Issues LW P O
Number of ssues & Jaalfl 2
Valse of wsues (Million $) (8 Galhe) & e
Local Indices e il gl
ASE Local index Al iy i
Change in index (%) syl b padl e
P/E ratio 50 52 55 50 0.0 0.0 Al A e el
P/BV ratio 04 0.4 0.4 04 0.0 00 Al I cieloss
Dividend yickl (%) 80 11 78 8.0 0.0 0.0 (%) gl
AMF Index ) A ytise g
Number of stocks in the sample 2 2 2 2 2 2 Al A ) Sy s
Market capitalization in § US 1694 3839 3768 3694 ITBS B46 (e ) e il
Index (Dec. 2002=100} 59.7 59.7 59.8 59.7 60.0 619 100=2002 passs faui) pij
Change in index (%) 0. 0.1 030 05 W07 .14 (V) astl 3 b yad
Exchange Rates ) jaad
Exchange rate (end of period) 1189 1188 1187 1189 1183 1147 il gl o el s
Change in the exchange rate (%) -0.1 -0.1 -0.3 0.5 0.7 A (%) el Jad gl
Fourth Quarter 2018 71 2018 w0 g
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Algiers Stock Exchange

Number of Listed Companies

Algeria Stock Exchange

Market Capitalization
Algeran Dnar (Milkon)
In US Doliar (Millon)

Trading Volume
Algeran Dnar (000)

In US Dolkr (000)
Traded Shares (000)
Number of trading days
Average daily trading
Tumover ratio (%)

New Issues
Number of ssues
Vahe of issues (Millon §)

Local Indices
ASE Local index
Change in ndex
P/E ratio

P/BV mato
Drvidend yeld (%)

AMF Index

Number of stocks in the sample
Market capttalization m § US

Index (Dec. 2002=100)
Change m ndex (%)

Exchange Rates

Exchange rate (end of penod)
Change in the exchange rate (%6)

First Quarter 2020
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Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

Sum

Sum Sq. Dev.

Observations

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

Sum

Sum Sq. Dev.

Observations
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VALEURST...

14705396
7242165.
51895600
1516300.
18978532
1.500707
3.638136

2.353926
0.308213

88232373
1.80E+15

6

MOYENPO...

611.6433
617.5000
660.0000
551.1100
41.75139
-0.289469
1.680432

0.519108
0.771396

3669.860
8715.891
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Sample: 2014 2019
Included observations: 6

Autocorrelation

Partial Correlation

AC

PAC Q-Stat Prob

-

1 -0.094 -0.094 0.0840 0.772
2 -0.286 -0.297 1.0650 0.587
3 -0.221 -0.314 1.8496 0.604
4 0.020 -0.188 1.8593 0.762
5 0.081 -0.154 2.1729 0.825

Sample: 2014 2019

Included observations: 5

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
I | O IR s | 1| 1 -0.380 -0.380 1.2617 0.261
! i N m 1| 2 -0039 -0214 1.2796 0.527
. i N [ | 1| 3 -0.055 -0.189 1.3320 0.722
. i oy o= 1| 4 -0.026 -0.174 1.3563 0.852
Sample: 2014 2019
Included observations: 4

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
| I o | | 1 -0.687 -0.687 3.7747 0.052
. (] N s | | 2 0204 -0507 4.2748 0.118
! | i | | 3 -0.017 -0.393 4.2819 0.233

[ )
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Null Hypothesis: MOYENPONDERES has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=0)

t-Statistic Prob.*

Auagmented Dickey-Fuller test statistic -3.717406 0.0490
Test critical values: 1% level -5.604618
5% level -3.694851
10% level -2.982813

*MacKinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 5

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(MOYENPONDERES)
Method: Least Squares

Date: 09/21/20 Time: 02:30

Sample (adjusted): 2015 2019

Included observations: 5 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

MOYENPONDERES(-1) -1.370985 0.368801 -3.717406 0.0339

C 8.817985 2.369450 3.721532 0.0338
R-squared 0.821631 Mean dependent var 0.010219
Adjusted R-squared 0.762175 S.D.dependentvar 0.108807
S.E. of regression 0.053062 Akaike info criterion -2.745526
Sum squared resid 0.008447 Schwarzcriterion -2.901751
Log likelihood 8.863815 Hannan-Quinn criter. -3.164818
F-statistic 13.81911 Durbin-Watson stat 1.890679
Prob(F-statistic) 0.033868
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Null Hypothesis: MOYENPONDERES has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=0)

t-Statistic Prob.*

Augmented Dickevy-Fuller test statistic -2.096528 0.4540
Test critical values: 1% level -8.235570
5% level -5.338346
10% level -4.187634

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 5

Augmented Dickey-Fuller Test Equati

on

Dependent Variable: D(MOYENPONDERES)

Method: Least Squares
Date: 09/21/20 Time: 02:32
Sample (adjusted): 2015 2019

Included observations: 5 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
MOYENPONDERES(-1) -1.267737 0.604684 -2.096528 0.1710
C 8.175477 3.829397 2.134925 0.1663
@TREND("2014") -0.006932 0.027512 -0.251974 0.8246
R-squared 0.827120 Mean dependentvar 0.010219
Adjusted R-squared 0.654239 S.D.dependentvar 0.108807
S.E. of regression 0.063980 Akaike info criterion -2.376778
Sum squared resid 0.008187 Schwarz criterion -2.611115
Log likelihood 8.941945 Hannan-Quinn criter. -3.005716
F-statistic 4784346 Durbin-Watson stat 1.991877
Prob(F-statistic) 0.172880
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Null Hypothesis: MOYENPONDERES has a unit root

Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.191661 0.7002
Test critical values: 1% level -3.109582
5% level -2.043968
10% level -1.597318

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 5

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(MOYENPONDERES)

Method: Least Squares
Date: 09/21/20 Time: 02:33
Sample (adjusted): 2015 2019

Included observations: 5 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
MOYENPONDERES(-1) 0.001453 0.007581 0.191661 0.8573
R-squared -0.001825 Mean dependent var 0.010219
Adjusted R-squared -0.001825 S.D.dependentvar 0.108807
S.E. of regression 0.108906 Akaike info criterion -1.419800
Sum squared resid 0.047442 Schwarzcriterion -1.497912
Log likelihood 4549499 Hannan-Quinn criter. -1.629446
Durbin-Watson stat 2.091480
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Null Hypothesis: VALEURSTRANS has a unitroot

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=0)

t-Statistic Prob.*

Auagmented Dickey-Fuller test statistic -1.991338 0.2801
Test critical values: 1% level -5.604618
5% level -3.694851
10% level -2.982813

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 5

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(VALEURSTRANS)

Method: Least Squares
Date: 09/21/20 Time:02:41
Sample (adjusted): 2015 2019

Included observations: 5 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
VALEURSTRANS(-1) -1.119371 0.562120 -1.991338 0.1405
C 19362111 13962674 1.386705 0.2596
R-squared 0.569301 Mean dependent var 430477.0
Adjusted R-squared 0.425735 S.D.dependentvar 30174465
S.E. of regression 22866287 Akaike info criterion 37.01740
Sum squared resid 1.57E+15 Schwarz criterion 36.86118
Log likelihood -90.54350 Hannan-Quinn criter. 36.59811
F-statistic 3.965429 Durbin-Watson stat 2.107463
Prob(F-statistic) 0.140501
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Null Hypothesis: VALEURSTRANS has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.414844 0.7477
Test critical values: 1% level -8.235570
5% level -5.338346
10% level -4.187634

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 5

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(VALEURSTRANS)
Method: Least Squares

Date: 09/21/20 Time: 02:43

Sample (adjusted): 2015 2019

Included observations: 5 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

VALEURSTRANS(-1) -1.179165 0.833424  -1.414844 0.2927

C 16313405 29553692 0.551992 0.6364
@TREND("2014") 1353328. 10720935 0.126232 0.9111
R-squared 0.572706 Mean dependentvar 430477.0
Adjusted R-squared 0.145412 S.D.dependentvar 30174465
S.E. of regression 27894467 Akaike info criterion 37.40946
Sum squared resid 1.56E+15 Schwarz criterion 37.17513
Log likelihood -90.52366 Hannan-Quinn criter. 36.78053
F-statistic 1.340308 Durbin-Watson stat 2.067501
Prob(F-statistic) 0.427294
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NuII_Hypothesis: VALEURSTRANS has a unitroot
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=0)

t-Statistic Prob.*

Augmented Dickevy-Fuller test statistic -1.288796 0.1604
Test critical values: 1% level -3.109582
5% level -2.043968
10% level -1.597318

*MacKinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 5

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(VALEURSTRANS)
Method: Least Squares

Date: 09/21/20 Time: 02:44

Sample (adjusted): 2015 2019

Included observations: 5 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

VALEURSTRANS(-1) -0.588624 0.456724 -1.288796 0.2670
R-squared 0.293231 Mean dependent var 430477.0
Adjusted R-squared 0.293231 S.D.dependentvar 30174465
S.E. of regression 25367543 Akaike info criterion 37.11270
Sum squared resid 2.57E+15 Schwarzcriterion 37.03458
Log likelihood -91.78174 Hannan-Quinn criter. 36.90305
Durbin-Watson stat 2.062318
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Null Hypothesis: D(VALEURSTRANS) has a unitroot

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.096382 0.2502
Test critical values: 1% level -6.423637
5% level -3.984991
10% level -3.120686

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 4

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(VALEURSTRANS,2)

Method: Least Squares
Date: 09/21/20 Time:01:51
Sample (adjusted): 2016 2019

Included observations: 4 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(VALEURSTRANS(-1)) -1.397766 0.666751 -2.096382 0.1710

(o 152255.2 19649244 0.007749 0.9945
R-squared 0.687247 Mean dependentvar -5142188.
Adjusted R-squared 0.530870 S.D.dependentvar 56899985
S.E. of regression 38972533 Akaike info criterion 38.10147
Sum squared resid 3.04E+15 Schwarzcriterion 37.79461
Log likelihood -74.20293 Hannan-Quinn criter. 37.42810
F-statistic 4.394820 Durbin-Watson stat 1.978316
Prob(F-statistic) 0.170996
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Null Hypothesis: D(VALEURSTRANS) has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.989146 0.4700
Test critical values: 1% level -10.66657
5% level -6.482609
10% level -4.819859

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 4

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(VALEURSTRANS,2)
Method: Least Squares

Date: 09/21/20 Time: 02:01

Sample (adjusted): 2016 2019

Included observations: 4 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(VALEURSTRANS(-1)) -1.574720 0.791656  -1.989146 0.2966
C 54934386 76631242 0.716867 0.6041
@TREND("2014") -15460534 20694090  -0.747099 0.5915

R-squared 0.799280 Mean dependentvar -5142188.
Adjusted R-squared 0.397840 S.D.dependentvar 56899985
S.E. of regression 44153795 Akaike info criterion 38.15796
Sum squared resid 1.95E+15 Schwarz criterion 37.69768
Log likelihood -73.31592 Hannan-Quinn criter. 37.14791
F-statistic 1.991033 Durbin-Watson stat 2.558705
Prob(F-statistic) 0.448018
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NuII_Hypothesis: D(VALEURSTRANS) has a unitroot
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=0)

t-Statistic Prob.*

Augmented Dickevy-Fuller test statistic -2.587739 0.0240
Test critical values: 1% level -3.271402
5% level -2.082319
10% level -1.599804

*MacKinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 4

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(VALEURSTRANS,?2)
Method: Least Squares

Date: 09/21/20 Time: 02:04

Sample (adjusted): 2016 2019

Included observations: 4 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(VALEURSTRANS(-1)) -1.397102 0.539893 -2.587739 0.0812
R-squared 0.687237 Mean dependent var -5142188.
Adjusted R-squared 0.687237 S.D.dependentvar 56899985
S.E. of regression 31821418 Akaike info criterion 37.60150
Sum squared resid 3.04E+15 Schwarzcriterion 37.44807
Log likelihood -74.20299 Hannan-Quinn criter. 37.26481
Durbin-Watson stat 1.979470
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Null Hypothesis: D(MOYENPONDERES) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.000701 0.1113
Test critical values: 1% level -6.423637
5% level -3.984991
10% level -3.120686
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 4
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IMOYENPONDERES,?2)
Method: Least Squares
Date: 09/21/20 Time:02:10
Sample (adjusted): 2016 2019
Included observations: 4 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(MOYENPONDERES(-1)) -1.407822 0.469164 -3.000701 0.0954
(o -0.011624 0.046723 -0.248797 0.8267
R-squared 0.818251 Mean dependentvar -0.061493
Adjusted R-squared 0.727377 S.D.dependentvar 0.167264
S.E. of regression 0.087334 Akaike info criterion -1.731296
Sum squared resid 0.015255 Schwarzcriterion -2.038149
Log likelihood 5.462592 Hannan-Quinn criter. -2.404662
F-statistic 9.004206 Durbin-Watson stat 1.388859
Prob(F-statistic) 0.095428
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Null Hypothesis: D(MOYENPONDERES) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.423720 0.2443
Test critical values: 1% level -10.66657
5% level -6.482609
10% level -4.819859
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of4
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IMOYENPONDERES,2)
Method: Least Squares
Date: 09/21/20 Time: 02:13
Sample (adjusted): 2016 2019
Included observations: 4 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(MOYENPONDERES(-1)) -1.699642 0.496431 -3.423720 0.1809
C 0.168750 0.159299 1.059330 0.4817
@TREND("2014") -0.048582 0.041327 -1.175555 0.4487
R-squared 0.923697 Mean dependentvar -0.061493
Adjusted R-squared 0.771091 S.D.dependentvar 0.167264
S.E. of regression 0.080027 Akaike info criterion -2.099207
Sum squared resid 0.006404 Schwarzcriterion -2.559486
Log likelihood 7.198414 Hannan-Quinn criter. -3.109255
F-statistic 6.052812 Durbin-Watson stat 2.113580
Prob(F-statistic) 0.276230
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Null Hypothesis: D(MOYENPONDERES) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.986995 0.0046
Test critical values: 1% level -3.271402
5% level -2.082319
10% level -1.599804
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 4
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IMOYENPONDERES,?2)
Method: Least Squares
Date: 09/21/20 Time:02:14
Sample (adjusted): 2016 2019
Included observations: 4 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(MOYENPONDERES(-1)) -1.449341 0.363517 -3.986995 0.0282
R-squared 0.812626 Mean dependentvar -0.061493
Adjusted R-squared 0.812626 S.D.dependentvar 0.167264
S.E. of regression 0.072403 Akaike info criterion -2.200815
Sum squared resid 0.015727 Schwarzcriterion -2.354242
Log likelihood 5.401630 Hannan-Quinn criter. -2.537498
Durbin-Watson stat 1.287298
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