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Sommaire

Cette étude vise a connaitre I'étendue de la relation entre |'évolution des
prix des actions négociées sur le marché financier jordanien et |I'évolution
inattendue des facteurs macroéconomiques a l'aide de deux modeles
standard, et I'analyse s'est appuyée sur des informations trimestrielles au
cours de la période 2010-2020, et pour résoudre le probleme de I'étude et
tester ses hypotheses, des modeles de séries chronologiques ont été
utilisés.

Cette étude a conclu un certain nombre de résultats, dont le plus
important est |'existence d'une relation inverse entre les rendements
boursiers et les variables indépendantes (taux d'intérét), une relation

directe entre les rendements boursiers et |le PIB, et il existe une relation
inverse entre les rendements boursiers et |la valeur initiale.

Mots clés : rendements boursiers, taux d'intérét, produit intérieur brut,
inflation, taux de change.
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Mean 0.025885 4.411880 1.410000 0.040227 0.067080
Median 0.033239 4.425492 1.410000 0.042500 0.071500
Maximum 0.048455 4.499647 1.410000 0.050000 0.370000
Minimum -0.008769 4.273293 1.410000 0.025000 -0.642000
Std. Dev. 0.021909 0.074125 0.000000 0.007463 0.167599
Skewness -0.497782 -0.512662 NA -0.901951 -1.463904
Kurtosis 1.587310 1.962229 NA 2.790634 7.592842
Jarque-Bera 10.95175 7.803619 NA 12.09230 108.7763
Probability 0.004187 0.020205 NA 0.002367 0.000000
Sum 2.277842 388.2454 124.0800 3.540000 5.903000
Sum Sq. Dev. 0.041761 0.478022 0.000000 0.004845 2.443778
Observations 88 88 88 88 88
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Covariance Analysis: Ordinary
Date: 05/23/22 Time: 13:59
Sample: 2010 2020
Included observations: 88
Correlation
Probability Y X1 X2 X3 X4
Y 1.000000
X1 -0.120032 1.000000
0.2653 -
X2 NA NA NA
NA NA -
X3 0.215242 -0.487466 NA 1.000000
0.0440 0.0000 NA -
X4 -0.164156 0.806294 NA -0.584075 1.000000
0.1264 0.0000 NA 0.0000 = ----
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Dependent Variable: Y

Method: Panel Least Squares

Date: 05/23/22 Time: 14:08

Sample: 2010 2020

Periods included: 11

Cross-sections included: 8

Total panel (balanced) observations: 88

Variable Coefficient Std. Error t-Statistic Prob.
X1 -2.777594 2.289938 -1.212956 0.2285
X3 0.040617 0.021229 1.913281 0.0590
Root MSE 0.165000 R-squared 0.019634
Mean dependent var 0.067080 Adjusted R-squared 0.008234
S.D. dependent var 0.167599 S.E. of regression 0.166908
Akaike info criterion -0.720289 Sum squared resid 2.395798
Schwarz criterion -0.663986 Log likelihood 33.69270
Hannan-Quinn criter. -0.697606 Durbin-Watson stat 0.787792
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Estimation Command:

LSY X1 X3

Estimation Equation:

Y = C(1)*X1 + C(2)*X3

Substituted Coefficients:

Y =-2.77759421866*X1 + 0.0406166886354*X3
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Dependent Variable: Y

Method: Panel Least Squares

Date: 05/23/22 Time: 14:10

Sample: 2010 2020

Periods included: 11

Cross-sections included: 8

Total panel (balanced) observations: 88

Variable Coefficient Std. Error t-Statistic Prob.
C -1.965774 1.044147 -1.882660 0.0635
X1 -0.445073 2.244653 -0.198282 0.8433
X3 0.464826 0.225992 2.056828 0.0430

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 0.128442 R-squared 0.405933
Mean dependent var 0.067080 Adjusted R-squared 0.337387
S.D. dependent var 0.167599 S.E. of regression 0.136427
Akaike info criterion -1.039404 Sum squared resid 1.451769
Schwarz criterion -0.757889 Log likelihood 55.73380
Hannan-Quinn criter. -0.925989 F-statistic 5.922031
Durbin-Watson stat 1.276643 Prob(F-statistic) 0.000003
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Estimation Command:

LS(CX=F) Y X1 X3

Estimation Equation:

Y = C(1) + C(2)*X1 + C(3)*X3 + [CX=F]

Substituted Coefficients:

Y =-1.96577379144 - 0.445073487256*X1 + 0.464826241954*X3 + [CX=F]
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CROSSID Effect
1 -0.146080
0.019375
-0.017989
0.092102
-0.040807
0.168648
-0.128080
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Dependent Variable: Y

Method: Panel EGLS (Cross-section random effects)
Date: 05/23/22 Time: 14:11

Sample: 2010 2020

Periods included: 11

Cross-sections included: 8

Total panel (balanced) observations: 88

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C -1.965774 1.044728 -1.881613 0.0633
X1 -0.445073 2.244653 -0.198282 0.8433
X3 0.464826 0.225992 2.056828 0.0428

Effects Specification

S.D. Rho
Cross-section random 0.098546 0.3429
Idiosyncratic random 0.136427 0.6571
Weighted Statistics
Root MSE 0.134082 R-squared 0.067187
Mean dependent var 0.025839 Adjusted R-squared 0.045239
S.D. dependent var 0.139622 S.E. of regression 0.136427
Sum squared resid 1.582056 F-statistic 3.061127
Durbin-Watson stat 1.171507 Prob(F-statistic) 0.052031
Unweighted Statistics
R-squared 0.046629 Mean dependent var 0.067080
Sum squared resid 2.329828 Durbin-Watson stat 0.795505
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Estimation Command:

LS(CX=R) Y X1 X3

Estimation Equation:

Y = C(1) + C(2)*X1 + C(3)*X3 + [CX=R]

Substituted Coefficients:

Y =-1.96577379144 - 0.445073487255*X1 + 0.464826241954*X3 + [CX=R]
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CROSSID Effect
1 1 -0.124404
2 2 0.016500
3 3 -0.015319
4 4 0.078436
5 5 -0.034752
6 6 0.143624
7 7 -0.109075
8 8 0.044991
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Lagrange Multiplier Tests for Random Effects
Null hypotheses: No effects
Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives
Test Hypothesis
Cross-section Time Both
Breusch-Pagan 40.43750 0.086376 40.52388
(0.0000) (0.7688) (0.0000)
Honda 6.359049 -0.293899 4.288709
(0.0000) (0.6156) (0.0000)
King-Wu 6.359049 -0.293899 4.688576
(0.0000) (0.6156) (0.0000)
Standardized Honda 6.916273 0.123426 1.659946
(0.0000) (0.4509) (0.0485)
Standardized King-Wu 6.916273 0.123426 2.129910
(0.0000) (0.4509) (0.0166)
Gourieroux, et al. - -- 40.43750
(0.0000)
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
ICross-section random 0.000000 2 1.0000
* Cross-section test variance is invalid. Hausman statistic set to zero.
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
X1 -0.445073 -0.445073 -0.000000 NA
X3 0.464826 0.464826 -0.000000 NA
Cross-section random effects test equation:
Dependent Variable: Y
Method: Panel Least Squares
Date: 05/23/22 Time: 14:14
Sample: 2010 2020
Periods included: 11
Cross-sections included: 8
Total panel (balanced) observations: 88
Variable Coefficient Std. Error t-Statistic Prob.
C -1.965774 1.044147 -1.882660 0.0635
X1 -0.445073 2.244653 -0.198282 0.8433
X3 0.464826 0.225992 2.056828 0.0430
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 0.128442 R-squared 0.405933
Mean dependent var 0.067080 Adjusted R-squared 0.337387
S.D. dependent var 0.167599 S.E. of regression 0.136427
Akaike info criterion -1.039404 Sum squared resid 1.451769
Schwarz criterion -0.757889 Log likelihood 55.73380
Hannan-Quinn criter. -0.925989 F-statistic 5.922031
Durbin-Watson stat 1.276643 Prob(F-statistic) 0.000003
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-0,247 0,0425 1,41 4,27329302 0,04845519 2010
-0,129 0,045 1,41 4,31125785 0,04162442 2011
0,008 0,05 1,41 4,34174109 0,0451523 2012
0,098 0,045 1,41 4,37751752 0,04824623 2013
0,118 0,0425 1,41 4,4054676 0,02899479 2014
0,091 0,0375 1,41 4,42549183 0,00876851 2015
0,091 0,0275 1,41 4,45214999 -0,0077843 2016
0,161 0,04 1,41 4,46835324 0,03323894 2017
0,208 0,0475 1,41 4,48404061 0,04462311 2018
0,276 0,04 1,41 4,49964722 0,00761514 2019
0,276 0,025 1,41 4,49171599 0,00333294 2020
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0,04
0,079
0,133
0,127
0,072

0,004
0,002
0,008
0,005
0,011
0,059
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0,089 0,0425 1,41 4,27329302 0,04845519 2010
0,071 0,045 1,41 4,31125785 0,04162442 2011
0,161 0,05 1,41 4,34174109 0,0451523 2012
0,227 0,045 1,41 4,37751752 0,04824623 2013
0,287 0,0425 1,41 4,4054676 0,02899479 2014
0,36 0,0375 1,41 4,42549183 0,00876851 2015
0,174 0,0275 1,41 4,45214999 -0,0077843 2016
0,24 0,04 1,41 4,46835324 0,03323894 2017
0,057 0,0475 1,41 4,48404061 0,04462311 2018
0,029 0,04 1,41 4,49964722 0,00761514 2019
0,056 0,025 1,41 4,49171599 0,00333294 2020
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0,053 0,0425 1,41 4,27329302 0,04845519 2010
0,097 0,045 1,41 4,31125785 0,04162442 2011
0,181 0,05 1,41 4,34174109 0,0451523 2012
0,212 0,045 1,41 4,37751752 0,04824623 2013
0,25 0,0425 1,41 4,4054676 0,02899479 2014
0,241 0,0375 1,41 4,42549183 0,00876851 2015
0,247 0,0275 1,41 4,45214999 -0,0077843 2016
0,26 0,04 1,41 4,46835324 0,03323894 2017
0,331 0,0475 1,41 4,48404061 0,04462311 2018
0,351 0,04 1,41 4,49964722 0,00761514 2019
0,37 0,025 1,41 4,49171599 0,00333294 2020
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0,061
-0,583
-0,642

0,261

0,017

0,088
0,069
0,027
0,022
0,002
0,007

0,0425
0,045
0,05
0,045
0,0425

0,0375
0,0275
0,04
0,0475
0,04
0,025

1,41
1,41
1,41
1,41
1,41

1,41
1,41
1,41
1,41
1,41
1,41

4,27329302
4,31125785
4,34174109
4,37751752

4,4054676

4,42549183
4,45214999
4,46835324
4,48404061
4,49964722
4,49171599

0,04845519
0,04162442

0,0451523
0,04824623
0,02899479

0,00876851
-0,0077843
0,03323894
0,04462311
0,00761514
0,00333294

2010
2011
2012
2013
2014

2015
2016
2017
2018
2019
2020
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