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Résumé;
L'objectif del'étude est d'éclairer lalittérature sur |'efficacite des
marchés de capitaux dans un pays en développement et de clarifier les
méthodes de mesure de I'hypothese de la formule faible de I'efficacité
des marchés de capitaux, ainsi que I'importance et le réle de
I'information. dans latarification des immobilisations, distribution
normale.
Mots-clés : efficacité des marchés financiers, tarification des actifs
financiers, test des racines uniques
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AFGAZ | AFMA | ALMAR |ATBANK| CTM MATEL | MAZI
Mean 4056.103| 1174.863| 1401.316| 433.5714| 706.1615| 140.9752| 956.6271
Median 4070.000| 1163.000| 1411.000| 429.0000| 708.0000| 139.6000| 947.3200
Maximum 4262.000| 1225.000| 1548.000| 467.0000| 734.0000| 148.8500| 1032.100
Minimum 3829.000| 1129.000| 1283.000| 415.0000| 678.0000| 135.5500| 915.6700
Std. Dev. 105.3440| 29.02196| 57.66426| 14.43769| 11.77390| 3.228901| 29.93434
Skewness -0.138711]| 0.238014|-0.694295| 0.882872|-0.346291| 0.824248| 0.862913
Kurtosis 2.395187| 1.805368| 2.837195| 2.584893| 3.274636| 2.447817| 2.693362
Jarque-Bera | 2.158460| 8.062028| 9.529113| 16.03956| 2.706087 | 14.73443| 14.97845
Probability | 0.339857| 0.017756| 0.008527| 0.000329| 0.258452| 0.000632| 0.000559
Observations 117 117 117 117 117 117 117
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Series: AFGAZ

Sample 1/04/2021 6/15/2021
20+ Observations 117
4056.103
4070.000
4262.000
3829.000
105.3440
-0.138711
2.395187

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

16
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12
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3850 3900 3950 4000 4050 4100 4150 4200 4250

2.158460
0.339857

Jarque-Bera
Probability
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— Series: ALMAR
28 | Sample 1/04/2021 6/15/2021
Observations 117

24

[ Mean 1401.316
20 - Median 1411.000
Maximum 1548.000
16 + Minimum 1283.000
Std. Dev. 57.66426
12 4 Skewness -0.694295
8 Kurtosis 2.837195
4 Jarque-Bera 9.529113
H Probability 0.008527
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Series: AFMA
— Sample 1/04/2021 6/15/2021
20 Observations 117
16 - Mean 1174.863
Median 1163.000
M Maximum 1225.000
124 Minimum 1129.000
Std. Dev. 29.02196
8| Skewness 0.238014
Kurtosis 1.805368
4 Jarque-Bera  8.062028
ﬂ H Probability 0.017756
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Series: ATBANK
Sample 1/04/2021 6/15/2021
16 | Observations 117

Mean 433.5714
12 | Median 429.0000
Maximum 467.0000
i Minimum 415.0000
8| Std. Dev. 14.43769
Skewness 0.882872
Kurtosis 2.584893

4
Jarque-Bera 16.03956
Probability 0.000329
0 L— ! e e
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420 430 440 450 460
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Series: CTM
Sample 1/04/2021 6/15/2021
Observations 117

Mean 706.1615
Median 708.0000
_ Maximum 734.0000
1 Minimum 678.0000
Std. Dev. 11.77390
Skewness -0.346291
Kurtosis 3.274636

Jarque-Bera 2.706087
T Probability 0.258452
sl -

— —
680 690 700 710 720 730
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o Series: MATEL
Sample 1/04/2021 6/15/2021
204 | Observations 117
16 Mean 140.9752
Median 139.6000
Maximum 148.8500
124 Minimum 135.5500
Std. Dev. 3.228901
8 Skewness 0.824248
Kurtosis 2.447817
4+ Jarque-Bera  14.73443
Probability 0.000632
o ﬂ

T L L L AL I R N
136 138 140 142 144 146 148
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Null Hypothesis: AFGAZ has a unit root
Exogenous. Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=12)

t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic -2.879588 0.1730
Test critical values: 1% level -4.039075

5% level -3.449020

10% level -3.149720

*MacKinnon (1996) one-sided p-values.
Eviews w2 Je slaxeVU alall slae] -0 12l
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Null Hypothesis: D(AFGAZ) has a unit root
Exogenous. Constant, Linear Trend
Lag Length: 1 (Automatic based on SIC, MAXLAG=12)

t-Statistic ~ Prob.*

Augmented Dickey-Fuller test statistic -10.53180 0.0000
Test critical values: 1% level -4.040532

5% level -3.449716

10% level -3.150127

*MacKinnon (1996) one-sided p-values.
Eviews o> = ul.c slaxe VL AUl slas) ot Dyl
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Null Hypothesis: AFMA has a unit root
Exogenous. Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=12)

t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic -2.607842 0.2778
Test critical values: 1% level -4.039075

5% level -3.449020

10% level -3.149720

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(AFMA) has a unit root
Exogenous. Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=12)

t-Statistic ~ Prob.*

Augmented Dickey-Fuller test statistic -11.76682 0.0000
Test critical values: 1% level -4.039797

5% level -3.449365

10% level -3.149922

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: ALMAR has a unit root
Exogenous. Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=12)

t-Statistic ~ Prob.*

Augmented Dickey-Fuller test statistic -2.380087 0.3879
Test critical values: 1% level -4.039075

5% level -3.449020

10% level -3.149720

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

DoY) Jolidl e Al sl asal 2ty 10803 Jgod
Null Hypothesis: D(ALMAR) has a unit root

Exogenous. Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=12)

t-Statistic ~ Prob.*

Augmented Dickey-Fuller test statistic -9.218531 0.0000
Test critical values: 1% level -4.039797

5% level -3.449365

10% level -3.149922

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: ATBANK has a unit root
Exogenous. Constant, Linear Trend
Lag Length: 1 (Automatic based on SIC, MAXLAG=12)

t-Statistic ~ Prob.*

Augmented Dickey-Fuller test statistic -1.643740 0.7694
Test critical values: 1% level -4.039797

5% level -3.449365

10% level -3.149922

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(ATBANK) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=12)

t-Statistic ~ Prob.*

Augmented Dickey-Fuller test statistic -14.33580 0.0000
Test critical values: 1% level -4.039797

5% level -3.449365

10% level -3.149922

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: CTM has a unit root
Exogenous. Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=12)

t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic -4.254743  0.0052
Test critical values. 1% level -4.039075

5% level -3.449020

10% level -3.149720

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(CTM) has a unit root
Exogenous. Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=12)

t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic -12.22090 0.0000
Test critical values: 1% level -4.039797

5% level -3.449365

10% level -3.149922

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: MATEL has a unit root
Exogenous. Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=12)

t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic -1.875455 0.6608
Test critical values: 1% level -4.039075

5% level -3.449020

10% level -3.149720

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(MATEL) has a unit root
Exogenous. Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=12)

t-Statistic ~ Prob.*

Augmented Dickey-Fuller test statistic -9.573982 0.0000
Test critical values: 1% level -4.039797

5% level -3.449365

10% level -3.149922

*MacKinnon (1996) one-sided p-values.
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A ) |
Bl Prob i A o ) i Fstat <l el
%10 %5 %l

i e | 017 | -3.14 | -3.44 | -4.03| -2.87 | csdae

AFGAZ
alolize 0.00 | -3.15| -344 | -4.04|-10.53| Js¥ Lol
siee | 027 | -3.14 | -3.44 | -4.03| -2.60 | csdius

AFMA
iloli 0.00 | -3.14 | -344 | -4.03|-11.76| Js¥ Lol
s e | 038 | -3.14 | -344 | -4.03| -2.38 | cedias

ALMAR
alolize 0.00 | -3.14 | -344 | -4.03| -9.21 | Js¥ Lol
Spiins yif 076 | -3.14 | -344 | -403| -1.64 | cxdws

ATBANK
iloli 0.00 | -3.14 | -344 | -4.03|-14.33| Js¥ Lol
3 tns 000 | -3.14 | -344 | -403| -4.25 | sl

CTM
alolize 0.00 | -3.14 | -344 | -4.03|-12.22| Js¥ Lol
e 0.66 | -3.14 | -3.44 | -4.03| -1.87 | wypdiws

MATEL
ilolie 0.00 | -3.14 | -344 | -4.03| -9.57 | Js¥ Lol
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Dependent Variable: AFGAZ-RF

Method: Least Squares

Date: 07/04/21 Time: 14:10

Sample (adjusted): 1/04/2021 6/14/2021
Included observations: 116 after adjustments

Variable Coefficient Std. Error t-Statistic  Prob.

C() 4773.315 307.3034 15.53291 0.0000
MAZI-RF -0.755542  0.322624 -2.341868 0.0209
R-squared 0.045900 Mean dependent var  4053.991

Adjusted R-squared  0.037531 S.D. dependentvar  103.7921
S.E. of regression 101.8258 Akaikeinfo criterion 12.10150
Sum sguared resid 1182009. Schwarz criterion 12.14897
Log likelihood -699.8867 Hannan-Quinn criter. 12.12077
Durbin-Watson stat  0.264556

Lol Jalas o o Bdons Bypredd) 3,000 OF V] ifliam] Bginn U ldall OF i) il (s
Y AWy < 9% 99 o 5T s aSal)l QW Lo e s 621 Lilse aomgy s « 0.04 55l
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L. ased: 17 33, g
Dependent Variable: AFMA-RF
Method: Least Squares
Date: 07/04/21 Time: 14:13
Sample (adjusted): 1/04/2021 6/14/2021
Included observations: 116 after adjustments

Variable Coefficient Std. Error t-Statistic  Prob.

C(1) 1526.957 80.95443 18.86194 0.0000
MAZI-RF -0.373645 0.084990 -4.396322  0.0000
R-sguared 0.144964 Mean dependent var 1171.224

Adjusted R-squared  0.137463 S.D. dependentvar  28.88300
S.E. of regression 26.82447 Akakeinfo criterion 9.433597
Sumsquared ressd  82028.92 Schwarz criterion 9.481073
Log likelihood -545.1486 Hannan-Quinn criter. 9.452869
Durbin-Watson stat  0.118533
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Dependent Variable: ALMAR-RF

Method: Least Squares

Date: 07/04/21 Time: 14:14

Sample (adjusted): 1/04/2021 6/14/2021
Included observations: 116 after adjustments

Variable Coefficient Std. Error t-Statistic  Prob.

C(@) 2884.679 1055922 27.31906 0.0000
MAZI-RF -1.561743 0.110856 -14.08799 0.0000
R-squared 0.635167 Mean dependent var  1397.802

Adjusted R-squared  0.631966 S.D. dependentvar  57.67378
S.E. of regression 34.98825 Akakeinfo criterion 9.964993
Sum squared resid 139556.3 Schwarz criterion 10.01247
Log likelihood -575.9696 Hannan-Quinn criter. 9.984265
Durbin-Watson stat  0.212656
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Dependent Variable: ATBANK-RF
Method: Least Squares
Date: 07/04/21 Time: 14:14
Sample (adjusted): 1/04/2021 6/14/2021
Included observations: 116 after adjustments

Variable Coefficient Std. Error t-Statistic  Prob.

C() 497.3569 43.47976 11.43881 0.0000
MAZI-RF -0.071166  0.045647 -1.559044 0.1218
R-squared 0.020876 Mean dependent var  429.6022

Adjusted R-squared  0.012287 S.D. dependentvar  14.49647
S.E. of regression 1440713 Akaikeinfo criterion 8.190415
Sum squared resid 23662.47 Schwarz criterion 8.237891
Log likelihood -473.0441 Hannan-Quinn criter. 8.209688
Durbin-Watson stat  0.066573
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Dependent Variable: CTM-RF

Method: Least Squares

Date: 07/04/21 Time: 14:15

Sample (adjusted): 1/04/2021 6/14/2021
Included observations: 116 after adjustments

Variable Coefficient Std. Error t-Statistic  Prob.

C(@) 757.6693 35.01053 21.64118 0.0000
MAZI-RF -0.058122 0.036756 -1.581293 0.1166
R-squared 0.021463 Mean dependent var  702.3336

Adjusted R-squared  0.012830 S.D. dependentvar  11.67627
S.E. of regression 11.60083 Akaikeinfo criterion 7.757122
Sum squared resid 15342.04 Schwarz criterion 7.804598
Log likelihood -447.9131 Hannan-Quinn criter. 7.776394
Durbin-Watson stat  0.518448
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Dependent Variable: MATEL-RF

Method: Least Squares

Date: 07/04/21 Time: 14:15

Sample (adjusted): 1/04/2021 6/14/2021
Included observations: 116 after adjustments

Variable Coefficient Std. Error  t-Statistic  Prob.

C(1) 56.27107 6.239662 9.018288 0.0000
MAZI-RF 0.084744 0.006551 12.93662  0.0000
R-squared 0.594820 Mean dependent var  136.9530

Adjusted R-squared  0.591265 S.D. dependentvar  3.233932
S.E. of regression 2.067529 Akaikeinfo criterion 4.307676
Sumsquaredresid  487.3130 Schwarz criterion 4.355152
Log likelihood -247.8452 Hannan-Quinn criter. 4.326949
Durbin-Watson stat  0.208953
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