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Abstract :

This study aims to test the impact of the mortgage crisis on the performance of
the Moroccan capital market for the period 2007-2008 by testing the causal
relationship between the MASI index of the Moroccan financial market as a
dependent variable and the S & P 500 index of the united states financial market
as an independent variable. To achieve this objective, For Ganger causality test

using the return series.

The results of the test that United States S & P 500 index is causing a MASI
indicator of the Moroccan capital market, which explains the impact of the
mortgage crisis on the performance of the Moroccan capital market.

The Tunisié Tunindex index is Not cansing the United states S & P 500 index
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Gl

TUNINDEX_ ... | S_P500

Viean 2682.836 1225 372
Viedian 2596.450 1250.560
Viaximum 4955 660 1565.150
VMinimum 1304.780 676.5300
Std. Dev. 938.6783 195 7767
Skewness 0.595948 -0.538392
<urtosis 2671328 2.659720
Jarque-Bera 8987134 7497420
2robability 0.000000 0.000000
sSum 3785482. 1729000.
Sum Sq. Dev. 1.24E+09 54043182
Jbservations 1411 1411
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tunindex (tunisia) el 3as gl i jladl il f

Mull Hypotbesis: TUNINDEX___TUMIZIA_ has a unit root

Exogeonous: Constant
Lag Length: 4 (Fixed)

t-Statistic Prob.*
Algmented Nickey-Fuller test stafist e 1 837405 (19993
Test critical values: 1% laval -3A34782
2% level -2.063209
10% level -2.567803
*MacKinnon (1996) one-sided p-values.
Augmented Dickey Fuller Test Equaion
DependentVariable: DITUNINDEX__TUNISIA_)
Method: Least squaraes
Date: 06/2519 Time: 00:41
Sample (adjusted): 1/10/2005 53172010
Included observations: 1406 after acjustments
Variable Coefficient std. Error t Statistic Prob.
TUMINDEX___ TUNISIA_[-1) 0.0008717 0.000445 1.835905 0.0666
D(TUNIND=ZX_TUNISIA_(-1))  0.165622 0.026752 6.191109 0.0000
DITUNIND=X TUNISIA (-2))  0.049772 0.027110 1.835892 0.0666
DITUNIND=X__TUNISIA_(-3)) 0021015 0027112 0775119 [ 4384
DITUNMIND=ZX__ TUNISIA {-4}) -0.0030805 0026778 -0.145835 0.8841
c -0.236456 1.252376  -0.100006 0.0502
K-squared 0.038547  Mean dependentvar 2.5h1380
Adjusted R-squared 0.035107 5.0. dependenivar 15.70294
3.E. of regression 1542483  Akaike info criterion 8.314003
Sum squared resid 3330057  Schwarz critericn 2.22640
Log likelihcod 5838.807 Hannan GQuinn criter. 8222464
F-statistic 11.22402 Durbin-¥Watson stat 1.999049
Prob(F-statstic) 0.000000
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S&P500 isal 3as gl Hda il il
Mull Hypothesis: S5_F500 has a unit root
Esvgenous. Cornslant
Lag Length: 4 (Fixed)
t-Statistic Prob *
Aungmented Nickey-Faller test statistic =1 122479 0170849
Test critical values: 1% level -3.434792
5% level -2.863389
10% level -2 067a03
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(S_P500)
Method: Least Squares
Date: 06/25/M19 Time: 00:239
Sample (adjusted) 1102006 5/31/201C
Included observations: 1406 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
o_P500{-1) -0.002364 0.002106  -1.122479 0.2619
D{S_P500(-1)) -0.147565 0.026745 -55°7H62 0.0000
DMS_PEO0E-2Y) -0.088377 0.027026 -3.270097 0.0011
D(5_P500{-3)) 0.031121 0.027062 1.149939 0.2503
D{5_P500(-4)) -0.007532 0026772  -0.281323 0.7785
= 2.8714530 26713671 1.0768449 028717
R-squared 0.029853 Mean dependent var -0.068834
Adjusted R-squared 0.026388 3.0 dependentwvar 15.64134
S E. ofregression 15.43358 Akaike info criterion 8.315227
Sam squared resid 3334726  Schwarz criterion 2.337624
Log likelihood -h839.605 Hannan-Cuinn criter. 8.323598
F-statistic 8.616134 Durbin-Watson stat 1.999782
FrobF-slalislic) 0.000000
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Painwise Granger Causality Tests
Date: 06/24119 Time: 23:22
Sample: 1/03/2005 53112010

Lags: 2

Null Hypothesis: Obs F-Statistic ~ Prob.
5_P500 does not Granger Cause TUNINDEX__TUNISIA_ 1409 207172 1E-09
TUNINDEX__TUNISIA_ does not Granger Cause 5_P500 386983 0.0211
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—Alin Bertone et autres , Dictionnaires des sciences économique , Arman colin,

2 Edition , Paris 2007.
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—Julie Viengsavanhsengsay , " la crise financiere de 2008 la volatilité des
marchés boursiers canadien et américain " Mémoire de la maitrise en

économique , université duQuébecaMontrél2(13

—Ronis Myriam et TrabelsiJamel , La dynamique du phénoméne de contagion
dans les pays d’Asie, journées de recherche sur les crises financieres
internationales , Université d’Orléans, France.

—-Robert Boyer et autres , les crises financiére , conseit d’analyse
économique , Arman colin , 2 Edition ,paris 2007.
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