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Variable Coefficient Std. Error t-Statistic Prob.

LX6 -0.201626 0.102903 -1.959388 0.0609

LX5 0.007797 0.543221 0.014353 0.9887

LX4 0.277336 0.331624 0.836296 0.4106

LX3 0.120918 0.184572 0.655124 0.5181

LX2 -0.251305 0.560321 -0.448502 0.6575

LX1 0.204377 0.222425 0.918856 0.3666

C 21.63795 2.139165 10.11514 0.0000
R-squared 0.210700 Meandependent var 22.18545
Adjusted R-squared 0.028553 S.D. dependent var 1.548128
S.E. of regression 1.525865 Akaike info criterion 3.868832
Sumsquaredresid 60.53489 Schwarz criterion 4.186273
Log likelihood -56.83572 Hannan-Quinn criter. 3.975641
F-statistic 1.156761 Durbin-Watson stat 0.594766

Prob(F-statistic) 0.358982
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Variable Coefficient Std. Error t-Statistic Prob.

LX6 -0.172655 0.078490 -2.199705 0.0335

LX4 0.494131 0.264170 1.870508 0.0686

LX3 0.029397 0.157218 0.186981 0.8526

LX2 -0.004221 0.297149 -0.014205 0.9887

LX1 0.226241 0.170407 1.327651 0.1916

C 20.71993 1.163054 17.81510 0.0000
R-squared 0.168485 Meandependent var 21.98933
Adjusted R-squared 0.067081 S.D. dependent var 1.585871
S.E. of regression 1.531757 Akaike info criterion 3.809451
Sumsquaredresid 96.19743 Schwarz criterion 4.045640
Log likelihood -83.52210 Hannan-Quinn criter. 3.898331
F-statistic 1.661521 Durbin-Watson stat 1.581447

Prob(F-statistic) 0.165656
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Variable Coefficient Std. Error t-Statistic Prob.

LX6 -0.172891 0.075807 -2.280680 0.0277

LX4 0.492817 0.244476 2.015808 0.0502

LX3 0.029385 0.155333 0.189171 0.8509

LX1 0.225401 0.157891 1.427574 0.1608

C 20.70694 0.710310 29.15198 0.0000
R-squared 0.168481 Meandependent var 21.98933
Adjusted R-squared 0.089289 S.D. dependent var 1.585871
S.E. of regression 1.513415 Akaike info criterion 3.766903
Sumsquaredresid 96.19790 Schwarz criterion 3.963727
Log likelihood -83.52222 Hannan-Quinn criter. 3.840969
F-statistic 2.127496 Durbin-Watson stat 1.582491

Prob(F-statistic) 0.094230
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Variable Coefficient Std. Error t-Statistic Prob.

LX6 -0.173695 0.074834 -2.321075 0.0251

LX4 0.495658 0.241263 2.054429 0.0460

LX1 0.230358 0.153946 1.496360 0.1419

C 20.75906 0.647325 32.06898 0.0000
R-squared 0.167773 Meandependent var 21.98933
Adjusted R-squared 0.109710 S.D. dependent var 1.585871
S.E. of regression 1.496351 Akaike info criterion 3.725201
Sumsquaredresid 96.27987 Schwarz criterion 3.882661
Log likelihood -83.54223 Hannan-Quinn criter. 3.784454
F-statistic 2.889526 Durbin-Watson stat 1.569114

Prob(F-statistic) 0.046292
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Variable Coefficient Std. Error t-Statistic Prob.

LX6 -0.140622 0.072495 -1.939743 0.0588

LX4 0.375528 0.230696 1.627806 0.1107

C 21.64768 0.261222 82.87089 0.0000
R-squared 0.124437 Meandependent var 21.98933
Adjusted R-squared 0.084639 S.D. dependent var 1.585871
S.E. of regression 1.517274 Akaike info criterion 3.733410
Sumsquaredresid 101.2933 Schwarz criterion 3.851504
Log likelihood -84.73513 Hannan-Quinn criter. 3.777850
F-statistic 3.126691 Durbin-Watson stat 1.491004

Prob(F-statistic) 0.053743
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Variable Coefficient Std. Error t-Statistic Prob.

LX6 -0.105171 0.061679 -1.705130 0.0930

C 21.37976 0.223161 95.80437 0.0000
R-squared 0.043455 Meandependent var 21.57139
Adjusted R-squared 0.028509 S.D. dependent var 1.589093
S.E. of regression 1.566278 Akaike info criterion 3.765115
Sumsquaredresid 157.0064 Schwarz criterion 3.831468
Log likelihood -122.2488 Hannan-Quinn criter. 3.791334
F-statistic 2.907468 Durbin-Watson stat 1.997041

Prob(F-statistic) 0.093020

.eviews 09 zalin lajha @ juadll

2l 11 Jasl

t IS 30 o 5aY) 4 Jpeanll dahiae cladg aladialy il sale) 23 4iag

asiall JaadY) pisad il bale) @il :(8-4)ad; Jsaadl

Variable Coefficient Std. Error t-Statistic Prob.

LX4 0.627404 0.240359 2.610277 0.0117

LX1 -0.416956 0.180939 -2.304397 0.0251

C 23.14668 0.635057 36.44819 0.0000
R-squared 0.455242 Meandependent var 21.93553
Adjusted R-squared 0.423364 S.D. dependent var 1.874199
S.E. of regression 1.754790 Akaike info criterion 4.014659
Sumsquaredresid 163.2023 Schwarz criterion 4.123160
Log likelihood -109.4104 Hannan-Quinn criter. 4.056725
F-statistic 4.869930 Durbin-Watson stat 1.266375

Prob(F-statistic) 0.011439

.eviews 09 galin clajia @ jsadll
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1A dgiaall jLad) -2

L Jlaad) Jlaa¥ls 4.86 cialy FLadY ddgud) daidl) of Baadl SLaa¥) z3ls DA e
o Banl) Gawiy Y Jal) Ao (goine ol il ang Ml a<prob 0.011 (gl
Agasmad) Laysy (o Aapadl) UGN agad A8 sud) Lol
z dsail) & i) -3

sl ) gl L) 1(9-4)ad; Jgaad)

Mean median | Std.dev | skewness | kutorios | Jarque.bera | probability

-4.76 -0.11 1.72 0.27 3.35 1.00 0.6
-eviews 09 galiy Glajha @ juaal

W ¢1.72 58 (glae Cilail —4.76 &l 8 leal) Lagiadll of 2aadl Joaall 138 (e

L 52y bl Laiss dejse sl of sl Jarque-Bera 7405 (2) =5.99> JB=1.005 dslas)
ChladAY) ddy gl A0IKa) diag ¢8yaall Cilalaall .,_uL.S b sl oyl
:CUSUM of squars _Lad) aladiul z dgaill 4biiad JLaa) (2-4)a8, J<il)

1.4

—_— CUS UM of Squares ———-- 526 Significance
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e LIS oiliie (LeaYh LbaVly ¢ umaVL soadl) paludadl of JKEN (e Jasdl
Al Aladadl <l e ol z3sail) et (20 con Le sag cclaaliall JalS

[ Lv=23.14-0.41Lx.+0.62Lxa ]

Al clesl) ARy WY Als ) dale) Gy ddadll diia S zieall 1 o)
SIS gl Al bz dsaill e 1Y) L Jseanl)

[ y=11209192079.23x,>%%x,"* ]

O daa gl A ) Lasily dnuilaal) e gleal) ABSMad 40,L3Y) Al 1Ll

Al Al e Jomnll 5z dgaill g Aliiedl) Clpiial) piea J132) aa
") duay s aaial) Jaai¥) gigad yal il :(10-4)a8; Jsand

Variable Coefficient Std. Error t-Statistic Prob.

LX6 -0.122151 0.210733 -0.579649 0.5673

LX5 1.215670 0.725358 1.675959 0.1062

LX4 -0.137132 0.683462 -0.200643 0.8426

LX3 -0.777064 0.474388 -1.638034 0.1139

LX2 -1.919365 0.633357 -3.030465 0.0056

LX1 0.005428 0.163611 0.033178 0.9738

C 30.29048 3.672777 8.247297 0.0000
R-squared 0.500756 Meandependent var 18.04391
Adjusted R-squared 0.380938 S.D. dependent var 1.740934
S.E. of regression 1.369776 Akaike info criterion 3.657811
Sumsquaredresid 46.90715 Schwarz criterion 3.978441
Log likelihood -51.52498 Hannan-Quinn criter. 3.764091
F-statistic 4.179292 Durbin-Watson stat 1.965774

Prob(F-statistic) 0.004814

.eviews 09 zalin Clajia 1 juadll
(agin t Adlaan) o ol digine pe Syl il ysiall 50al) Cilabeall paes ol Ll
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Variable Coefficient Std. Error t-Statistic Prob.

LX6 -0.131882 0.201255 -0.655296 0.5180

LX5 1.083915 0.302382 3.584592 0.0014

LX3 -0.802652 0.448412 -1.789986 0.0851

LX2 -1.906593 0.618410 -3.083058 0.0048

LX1 0.003851 0.160377 0.024014 0.9810

C 30.30174 3.603931 8.407969 0.0000
R-squared 0.499952 Meandependent var 18.04391
Adjusted R-squared 0.403789 S.D. dependent var 1.740934
S.E. of regression 1.344257 Akaike info criterion 3.596920
Sumsquaredresid 46.98268 Schwarz criterion 3.871746
Log likelihood -51.55072 Hannan-Quinn criter. 3.688017
F-statistic 5.199011 Durbin-Watson stat 1.945638

Prob(F-statistic) 0.001941

.eviews 09 zaliy Cilajha 1 juadl
y=30.30+0.0038LX;-1.90LX,-0.80LX35+1.80LX5-0.13L X,

Basie ) AL sl salels pLl) ades ¢ mlall g 3gaill duall Adaadlall (e Jasdlg

t A0 zagaill o Jguanll (LXT Alad) 038 A a5 Ligine e

LX1 pshiall A1)5) any asaiall jlasi¥) gigad sl il :(12-4)ad) Jgaadl

Variable Coefficient Std. Error t-Statistic Prob.

LX6 -0.142891 0.184855 -0.772987 0.4458

LX5 1.100011 0.272780 4.032590 0.0004

LX3 -0.778336 0.416207 -1.870070 0.0716

LX2 -1.857096 0.495524 -3.747744 0.0008

C 30.05214 3.210813 9.359669 0.0000
R-squared 0.501344 Meandependent var 18.07497
Adjusted R-squared 0.432564 S.D. dependent var 1.692419
S.E. of regression 1.274872 Akaike info criterion 3.458621
Sumsquaredresid 47.13365 Schwarz criterion 3.683086
Log likelihood -53.79656 Hannan-Quinn criter. 3.535170
F-statistic 7.289072 Durbin-Watson stat 1.962034

Prob(F-statistic) 0.000343

.eviews 09 galiy clajia @ jdaall
y=30.05-1.85LX»-0.77LX3+1.1LX5-0.14L X
Baxie LSl AL i) salels Alal addes (i) z 3gaill Auailly Adaadla) (i LDl
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Variable Coefficient Std. Error t-Statistic Prob.

LX5 0.928369 0.233358 3.978299 0.0003

LX3 -0.751332 0.397878 -1.888348 0.0668

LX2 -1.565905 0.415921 -3.764910 0.0006

C 28.58464 2.855779 10.00940 0.0000
R-squared 0.473255 Meandependent var 18.19534
Adjusted R-squared 0.430546 S.D. dependent var 1.686068
S.E. of regression 1.272344 Akaike info criterion 3.412066
Sumsquaredresid 59.89776 Schwarz criterion 3.579244
Log likelihood -65.94736 Hannan-Quinn criter. 3.472943
F-statistic 11.08091 Durbin-Watson stat 2.189539

Prob(F-statistic) 0.000025

.eviews 09 zalin Clajha @ juadll

y=28.58-1.56LX,-0.75LX35+0.92L X5

2l 11 Jasl

Bpaxie S) AL i) salely Aldl addes (@il z3gaill dually Aaadld) (i Jaadlg

LX3 kil L) s sanial JJani¥) grigal juall quilhs 1(14-4)ad; Jgaal

Variable Coefficient Std. Error t-Statistic Prob.

LX5 0.959057 0.240523 3.987389 0.0003

LX2 -0.939641 0.259335 -3.623265 0.0008

C 23.58515 1.106057 21.32363 0.0000
R-squared 0.422490 Meandependent var 18.19534
Adjusted R-squared 0.392095 S.D. dependent var 1.686068
S.E. of regression 1.314598 Akaike info criterion 3.455294
Sumsquaredresid 65.67038 Schwarz criterion 3.580678
Log likelihood -67.83354 Hannan-Quinn criter. 3.500952
F-statistic 13.89987 Durbin-Watson stat 2.031265

Prob(F-statistic) 0.000029

.eviews 09 galiy clajia @ jdaall
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Jae DASE) agal Adoudl dadll 3 Alalall sl e 427 aiad Lo juds of el
(Al alse ) asan 587 Al Al Ll el
1S doginal) jlad) —2

Al SN dilan) dsieadl Hlodl Dla e llyg Wiliaa] z3salll o (20 JLEs) (S
%35 Ligiaall dust (e Ji 0.000029 o Baaally i dilasls Aadpal) AN AN (goiee DA (10
e Ju L 75 e 8 0.000029 dgins ssimass 13.89 golos F aad o gty Jsaall e
gdgnd dad)) e Al il paiall Wilaas) Jla 5 asag
zisadll :\:g\ﬁim\ -3

Bloall bl auigil) JLis) :(15-4)a8) Jgaad)

mean median | Std.dev | skewness | kutorios | Jarque.bera | probability
-1.12 0.053 1.28 -0.08 4.09 2.08 0.35

.eviews 09 galiy cilajia 1 jdadl)
Glae Cilaily (—1.12) Adlal) GasaSl) i ag dlall e 2lsall leal) Jacsgiall &l
o @l Jarque-Bera ¥5os(2) =5.99> JB=2.08 dilas) i Ladli WS ((1.28) o)

Ly Gl 4xlSa) diag (Byadall Cilaleall aall ajgll aifis Le g8y (b Laujss dehga (Slsdl)
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o yladia ‘ I
o.8 4
0.6 — |
- 7 — -_<_-_-_-_-_-___<_ __4-_____,____-_<___-
- :
o.2 4 -
-O.4a ‘ | ‘
— CUSUM of ” ]
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ALyd Baial 5 At Cpileddad) &5 jlaa
Ly 8adally Al Cpuiladaad) 45 )l8a: (5-4)ad; J<il)
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.eviews 09 guliy clajia 1 jdaal)
JalS e DES (piliia (LaaVl ey ¢ aaVL aiall) guibulad) of <A1 (e Cii
Al Aladadl bl e ol z3saill st a0 Con Lo st cclaa Ll

[ Ly=23.58-0.93Lx,+0.95Lxs ]
il calelll Ay ) AKE ) s o sy ciidadll diaa S zdsall 1 )
P SIS Sl Al€s 8 mdgail) o i) 8 Jgeanl)
[ y=17404593455.1x," x>
c paa &) 9l A ) Aasllly dslaal) Cila gleal) A8t A LAY Afal) < BIG
(Al i) e leant o dgail) g Alficeal) cilyiall gaen JIE3) aay
" paa duay gt dsiall jlasi¥) gigal el @il :(16-4)a8; Jsaall

Variable Coefficient Std. Error t-Statistic Prob.

LX6 0.176409 0.165013 1.069063 0.3079

LX5 -0.131249 0.274600 -0.477966 0.6420

LX4 0.384160 0.303574 1.265460 0.2319

LX3 -0.088387 0.570341 -0.154971 0.8797

LX2 -0.183859 0.870911 -0.211111 0.8367

LX1 0.340965 0.393759 0.865923 0.4050

C 20.47232 3.365589 6.082836 0.0001
R-squared 0.327268 Meandependent var 20.28594
Adjusted R-squared -0.039677 S.D. dependent var 1.639204
S.E. of regression 1.671407 Akaike info criterion 4.150510
Sumsquaredresid 30.72963 Schwarz criterion 4.496766
Log likelihood -30.35459 Hannan-Quinn criter. 4.198254
F-statistic 0.891873 Durbin-Watson stat 1.346711

Prob(F-statistic) 0.532800
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2l 11 Jasl

cciagiot Lilas] o sl Ligina g Buedall ihaiall 5l Cilabeall e b sl
ST AL il sale) b ades ¢ i F Alas] o ol JSS 2 dgaill Aisins e ) 2Ly,
t Al z3saill e Jganll (L X3 Alall o284 a5 dugine jé Bpiia
LX3 psicial) A3} dey ddaial) J)asi¥) gz dgal ki geilii :(17-4)ad) Jgand

Variable Coefficient Std. Error t-Statistic Prob.

LX6 0.176628 0.158154 1.116813 0.2859

LX5 -0.147716 0.242694 -0.608652 0.5541

LX4 0.395173 0.282883 1.396947 0.1877

LX2 -0.154259 0.814422 -0.189410 0.8529

LX1 0.327326 0.367860 0.889813 0.3911

C 20.11795 2.366890 8.499742 0.0000
R-squared 0.325799 Meandependent var 20.28594
Adjusted R-squared 0.044882 S.D. dependent var 1.639204
S.E. of regression 1.601997 Akaike info criterion 4.041580
Sumsquaredresid 30.79672 Schwarz criterion 4.338371
Log likelihood -30.37422 Hannan-Quinn criter. 4.082503
F-statistic 1.159771 Durbin-Watson stat 1.313694

Prob(F-statistic) 0.383009

.eviews 09 galin Clajha @ jdadll

y=20.17+0.32LX3-0.15L.X,+0.39L X4-0.17L. X
i Bia ST A il sale) 2 e el 3paill Lully AU s Bl
Az 3saill e Jaanll (LX2 sl o2 5 45 Dosine
LX2 jiciall ) ny staial sVl gz dgad pafi il :(18-4)ady Jsaal

Variable Coefficient Std. Error t-Statistic Prob.

LX6 0.187364 0.142069 1.318823 0.2100

LX5 -0.166160 0.213900 -0.776814 0.4512

LX4 0.415352 0.252149 1.647249 0.1235

LX1 0.281034 0.264542 1.062344 0.3074

C 19.70104 0.837409 23.52619 0.0000
R-squared 0.323784 Meandependent var 20.28594
Adjusted R-squared 0.115717 S.D. dependent var 1.639204
S.E. of regression 1.541448 Akaike info criterion 3.933454
Sumsquaredresid 30.88879 Schwarz criterion 4.180780
Log likelihood -30.40109 Hannan-Quinn criter. 3.967557
F-statistic 1.556154 Durbin-Watson stat 1.306551

Prob(F-statistic) 0.244097

.eviews (09 zaliy clajha @ jaadll

y=19.7+0.28LX+0.41LX;-0.16LX5+0.18LX;
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gltd\ CJ}A.J\ szs d}aaaﬂ ‘LX5 AL o2 Q.?‘A' ‘;QJ z\fju.n
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Variable Coefficient Std. Error t-Statistic Prob.

LX6 0.090239 0.102347 0.881700 0.3835

LX4 0.267659 0.136852 1.955828 0.0579

LX1 0.110235 0.131467 0.838499 0.4070

Cc 19.80523 0.438961 45.11838 0.0000
R-squared 0.177934 Meandependent var 19.90322
Adjusted R-squared 0.113034 S.D. dependent var 1.547301
S.E. of regression 1.457231 Akaike info criterion 3.681346
Sumsquaredresid 80.69382 Schwarz criterion 3.846838
Log likelihood -73.30826 Hannan-Quinn criter. 3.742005
F-statistic 2.741666 Durbin-Watson stat 1.180631

Prob(F-statistic) 0.056519

.eviews (09 galip Glajia @ jsaal)
y=19.8+0.11LX1+0.26LX,4+0.09L X,
o Baia ) ALl sale) S addey Balad) z3gaill Aully Adaadal) (e Jaadlg
2&&\ CJ}A.\S\ Glc d}.aaaﬂ LXT AL s2a ‘éA ‘;QJ Z\:\j.u.n
LX1 paiall AL} day daaiall Jlasi¥) g igal yadl gilii :(20-4)ad) Jgandl

Variable Coefficient Std. Error t-Statistic Prob.

LX6 0.061182 0.095934 0.637752 0.5274

LX4 0.260396 0.136057 1.913881 0.0630

Cc 20.11298 0.239861 83.85275 0.0000
R-squared 0.162724 Meandependent var 19.90322
Adjusted R-squared 0.119787 S.D. dependent var 1.547301
S.E. of regression 1.451673 Akaike info criterion 3.652060
Sumsquaredresid 82.18683 Schwarz criterion 3.776179
Log likelihood -73.69325 Hannan-Quinn criter. 3.697554
F-statistic 3.789812 Durbin-Watson stat 1.208532

Prob(F-statistic) 0.031328

.eviews (09 galip Glajia @ jiaal)
y=19.7+0.26LX4+0.06LX¢
o Byaia ) ALl sale) S addey (Balad) z3gaill Aully Adaadal) (e Jasdlg
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Variable Coefficient Std. Error t-Statistic Prob.

LX4 0.250574 0.110001 2.277927 0.0265

C 20.19026 0.225301 89.61447 0.0000
R-squared 0.083438 Meandependent var 19.97292
Adjusted R-squared 0.067358 S.D. dependent var 1.623363
S.E. of regression 1.567736 Akaike info criterion 3.770452
Sumsquaredresid 140.0944 Schwarz criterion 3.840877
Log likelihood -109.2283 Hannan-Quinn criter. 3.797943
F-statistic 5.188952 Durbin-Watson stat 1.967526

Prob(F-statistic) 0.026499

.eviews 09 galiy cilajia 1 juaal)
g5 e A V] clla z3sar adl uldlly Slasy) aniil) aey Baadly £ 3sall 38 b
2 Jyranll calfiadl ihatiall (e dalide Cladss aladinl of daleny aldll 23 diag cdass Hlaadl
Glabeal) Ligine o0 Aibasy) Lag il pues (o 4 gy mlla AT ol zigai o iV
U Jsanll aty L 2 3sail 130 3 sl G 313 1Lyl 35mg ade oz dpaill S Agindl
awial) i) gigal ki bale) quilhs :(22-4)d) Jgsal

Variable Coefficient Std. Error t-Statistic Prob.

LX3 -0.359976 0.146450 -2.458014 0.0163

LX2 -0.658691 0.216750 -3.038947 0.0033

C 23.18698 0.908303 25.52780 0.0000
R-squared 0.185644 Meandependent var 19.59579
Adjusted R-squared 0.163928 S.D. dependent var 1.689109
S.E. of regression 1.544471 Akaike info criterion 3.744942
Sumsquaredresid 178.9042 Schwarz criterion 3.835585
Log likelihood -143.0527 Hannan-Quinn criter. 3.781228
F-statistic 8.548648 Durbin-Watson stat 1.982704

Prob(F-statistic) 0.000452

.eviews 09 galiy Clajia @ jsaal)
rasaial) jlasdy) gl Jalas —1
Gsts Laaiy Tsanall daud e S O Afilima) A2 53 Bl s o ey Jsand) (e
Ol s 1385 0.18 coefficient of détermination wasill Jeles &l Cus (G gud) dasdlly 28
Al Jae AN 2l Ldgadl dadll e 187 duety ()5 LX2/LX3
G sl DA e GHA agul Afgall dadll & bl jaud o zsaill 538 ¢

Lo off LSLa) Bgtng Anigral) dowd 3 il e Uaiad Gumy cdogina STy Baea LX2 /LX3
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agnd dadll o duhall dae SN agu Adsndl dadl) b Alalall chuil) o 187 4iad
.@si dalse (A asx5 82/
1A dygiaal) jlad) —2

Ju e 75 (e J81 0.000452 digine gsimar 8.54 (golec F dad o oy Jsaall se
Aanally Arigrall s b Abiaially Aid) chpadl i e ddlas) ANS 53 dsay o
Adgul) Aol & Jiaially o6l il e
z sl adlds
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(loall aalal) 2353l LR 1(23-4)a8) Jgaal

mean median | Std.dev | skewness | kutorios | Jarque.bera prob
2.6 -1.18 1.52 1.58 2.76 4.76 0.092

.eviews 09 galiy cilajia : laall
Gl AL QlgR  s dalad) e lsall pluall Tausiall o) Jasdl Joaall DA o
Jarque-Bera %505 (2) =5.99> dilas) of LD LS ((1.52) 08 (g)lae Cihails (2.6)
JB=4.76

bl a3 Lo gag cbawh bojg dejse ol o g HO ducapdl) Qs 4iag
Cahlia) s b 4lKa) diag o8yamall Cilalell
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Ll sUaeadW, Amalill loll AaShidl Alald) Glea e Laa¥) I S,
e
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Abstract :

Accounting disclosure has a great importance in the stock market, because of its prominent role in reducing the degree of uncertainty among investors and dealers. In
order for these markets to function efficiently, an information system is needed throngh which acconnting information flows in the right time andalso the investor's confidence
in the disclosed information that must be bighly transparent.

On this basis, this study seeks to bighlight the impact of the application of accounting disclosure on the information efficiency of stock exchanges experienced by a group of
developing conntries.

To achieve this goal, two methods of research tools were used. The first is the test study to identify the importance of acconnting information by explaining the relationship
between the acconnting information contained in the financial reports for the year 2018 as independent variables and the market value of the stock exchanges under study as
a dependent variable and also the extent of the impact of this information on the market valne, to achieve all this I have used the multiple regression model.

The second method used is the study of the event to explore the efficiency of the financial markets under study and whether there is an impact of disclosure of financial
statements on stock prices on the day of publication of these statements, by calculating the average unusnal return on the shares of a sample of 80 companies listed on the
Sandi Stock Exchange Jordan and Egypt, in addition to all companies listed on the Algiers Stock Exchange 2018, for five days before the disclosure date and five days
after the disclosure date.

Based on the results of the test study, the most important information to the Sandi investor is the profitability and the ratio of fixed assets to total assets, While the
Jordanian investor attaches importance to the information on the dividends and the ratio of equity to total assets, on the other side the Egyptian investor gives importance to
the information on debt and the ratio of equity to total assets.

In addition, the results of the study showed that there is no statistically significant effect on the extraordinary returns of the stock exchanges under study on the
annonncement of the financial statements.

Keywords: Financial Markets - Securities Market Efficiency - Accounting Disclosure - Accounting Information - Event Study.
Résumé :

La divulgation des informations comptables revét une grande importance sur le marché boursier, en raison de son rile primordial dans la réduction du degré d'incertitnde
cheg les investissenrs et les opératenrs an nivean des bourses, et pour que ces marchés puissent joner lenr role avec un degré élevé d’efficacité, il est nécessaire que le flux
d'informations comptables soit an bon moment et avec un certain niveau de confiance et de transparence pour l'investissenr. Partant de cela, la présente étude tente a mettre en
évidence ['impact de l'application de l'information comptable sur I'efficacité de linformation des bourses de valenrs d’un groupe de pays en voie de développement.

Afin d'atteindre cet objectsf, denx méthodes de recherche ont été utilisées: la premiére est une étude expérimentale visant a identifier Uimportance des informations
comptables en expliqguant la relation entre les informations comptables dans les rapports financiers pour 2018 en tant que variables indépendantes et la valenr marchande
des bourses en tant que variable dépendante, ainsi que l'amplenr de limpact de ces informations sur la valeur de marché en utilisant la méthode de régression multiple.

Par aillenrs, la denxiéme méthode, a savoir 'étude de 'événement, a été utilisée pour étudier Iefficacité des marchés financiers pour savoir si la divulgation des états
Sfinanciers influence significativement les prix des actions le jour de lenr publication a travers le calenl du rendement extraordinaire moyen des actions d'un échantillon de 80
sociétés cotées en bourse : la bourse saondienne, jordanienne et Egyptienne, en plus de toutes les sociétés cotées en bourse d’Alger en 2018, cing jours avant et apris la date
de divulgation des états financiers.

Concernant les résultats de cette étude, il s'est montré que linformation la plus importante qui intéressait linvestissenr saondien était la rentabilité et le ratio (actifs
immobilisés | actif total), tandis que l'investisseur jordanien accordait de limportance a linformation concernant les dividendes ainsi que le ratio (capitaux propres | actif
total). L'investisseur égyptien attache de l'importance anx informations sur endettement ainsi qu’an ratio des fonds propres par rapport an total des actifs.

Les résultats montrentégalement qu'il n’y avait pas d'impact significatif desétats financiers, le_jour de divulgation, sur les rendements exceptionnels des actions dans les

bourses ayant fait I'objet de cette Iétude, ce qui reflete linefficacité de la bonrse an niveau relativement élevé.

Mots-clés : Marchés financiers - Efficacité du marché des valeurs mobiliéres —divulgation de linformation comptable - Informations comptables —étude de I'événement.
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