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Abstract :

L'objet de cette étude est de tester
intégration des marchés financiers et la
recherche des facteurs déterminants de
I'intégration financiere, pour cela nous avons
sélectionné un échantillon des marches
financiers de pays d’Afrique du Nord a savoir
'Egypte; Tunisie; Algérieet  Maroc
représentés par les rendements de ses indices
boursiers, par fréquence mensuel pendant la
période de 2008-2014.

Afin de nous permettre de tester
I'intégration des marchés nous avons adapté
le test de Cointégration de «Johansen», ce
qui montre que les marchés sont
parfaitement segmentés, et il n'y a aucune
relation de causalité entre eux.

Dans la deuxiéme partie de notre étude, nous
avons élaboré un model du Panel pour
déterminer les facteurs les facteurs qui
peuvent réaliser I'intégration financiére, de ce
fait nous avons choisi Quatre variables
économiques a  savoir: I'ouverture
commercial, I'investissement direct étranger,
les flux des capitaux étrangers et I'inflation.
Le model montre que tous les variables
sélectionnés ont des effets positifs avec
I'intégration financiére sauf que l'inflation qui
a effet négatif avec eu.

Mots clés:

intégration financiere; marchés financiers;
indice boursier; I'ouverture commercial;
I'investissement direct étranger; les flux des

capitaux étrangers; I'inflation.
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Barli Suryanta, Capital market integration in asean countries:
special investigation of indonesian towards the Big Four.
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Hande Ferdine; Joniada Milla: Ananlysis of cointegration in
capital markets of France ; Germany and United Kingdom.
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Francisco Zopez Herrera, cointegration trends among the NAFTA
equity markets.
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L_ALGERIA L_MOROCCO L_TUNISIA L_ EGYPT
Mean 2.751440 5977751 6.997677 6.572282
Median 2734765 6.028494 7.006854 6.533198
Maximum 3.004969 6.547534 7.288713 7.280003
Minimum 2.600261 5571211 6.773433 6.087677
Std. Dev. 0.117353 0.247851 0.098082 0.263165
Skewness 0.730629 0.376096 -0.011172 0.747000
Kurtosis 2.434636 2427219 3.239789 3.379779
Jarque-Bera 8.592199 3.128547 0.202993 8.316944
Probability 0.013622 0.209240 0.903484 0.015631
Sum 231.1209 502.1310 587.8049 552.0717
Sum Sq. Dev. 1.143063 5.098713 0.798468 5.748224
Observations 84 84 84 84
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L ALGERIA L MOROCCO L TUNISIA L EGYPT

| LALGERIA || 1 [l 0.082 [l 0.332 [l -0.342 |
| L morocco || 0.082 [l 1 [l 0.322 [l 0.538 |
| LTunisia ] 0.332 [l 0.322 [l 1 [l 0.216 |
| LeecyrT || -0.342 [ 0.538 [ 0.216 [ 1 |
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* Test ADF : Modele 1. (Standard) * Tableau B : Test PP : Modéle 3. (Standard)
Marchés ADF en niveau ADF en dn_"ference Marchés PP en niveau PPen dn‘fgrence
premiére premiére
L_ALGERIA -0.359970 -5.226229 L_ALGERIA -0.288457 -5.192068
L_MOROCCO -1.540923 -9.192802 L_MOROCCO -1.538996 -9.194011
L_TUNISIA -0.032341 -9.550019 L_TUNISIA -0.029156 -9.599054
L_EGYPT -0.502946 -7.776877 L_EGYPT -0.454003 -7.788683
-2.593121 -2.593468 -2.593121 -2.593468
(a1%) (a1%) (a1%) (a1%)
Valeurs critiques -1.944762 -1.944811 Valeurs critiques -1.944762 -1.944811
q (25%) (25%) q (25%) (25%)
-1.614204 -1.614175 -1.614204 -1.614175
(210%) (210%) (210%) (210%)
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VAR Lag Order Selection Criteria

Endogenousvariables: DL_ALGERIA
DL_EGYPT DL_MOROCCO DL_TUNISIA

Exogenousvariables:

Date: 07/28/15 Time: 08:04

Sample: 2008M01 2014M12

Includedobservations: 76

Lag LogL LR FPE AlC SC HQ
1 506.6925 NA 2.90e-11* -12.91296* -12.42228* -12.71686*
2 516.5333 17.60982 342e-11 -12.75088 -11.76951 -12.35868
3 525.9008 15.77689 4.10e-11 -12.57634 -11.10429 -11.98804
4 534.2332 13.15647 5.09e-11 -12.37456 -10.41184 -11.59016
5 540.2862 8920208 6.79e-11 -12.11279 -9.659391 -11.13230
6 5625631 30.48423* 5.98e-11 -12.27798 -9.333893 -11.10138
7 571.6545 1148384 7.58e-11 -12.09617 -8.661407 -10.72347
* indicates lag order selected by the
criterion
LR: sequential modified LR test statistic
(each test at 5% level)
FPE: Final predictionerror
AIC:Akaike information criterion
SC: Schwarz information criterion
HQ:Hannan-Quinn information criterion
VAR (1) VAR(2) | VAR(B) | VAR(4) | VAR(5) | VAR(6) | VAR(7)
AIC | -12.91296* | -12.75088 | -12.57634 | -12.37456 | -12.11279 | -12.27798 | -12.09617
SC | -12.42228* | -11.76951 | -11.10429 | -10.41184 | -9.659391 | -9.333893 | -8.661407
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Date: 07/28/15 Time: 08:19

Sample (adjusted): 2008M03 2014M12
Includedobservations: 82 afteradjustments
Trend assumption: Linear deterministic trend
Series: L_ALGERIA L EGYPT L_ MOROCCO L_TUNISIA
Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

HypothesizedNo. of CE(S)  Eigenvalue  TraceStatistic 0.05Critical Value Prob.**

None 0.187002 36.97320 47.85613 0.3488
At most 1 0.140627 19.99699 29.79707 04231
At most 2 0.063997 7.569695 1549471 0.5125
At most 3 0.025837 2.146482 3.841466 0.1429

Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values
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Pairwise Granger Causality Tests
Date: 08/06/15 Time: 20:55
Sample: 2008M01 2014M12

Lags: 2

Null Hypothesis] Obs | F-Statistic |Prob.

DL_EGYPT does not Granger Cause DL_ALGERIA 81 1.60757 |0.2071

DL_ALGERIA does not Granger Cause DL_EGYPT| 0.88109 |0.4185

DL_MOROCCO does not Granger Cause DL_ALGERIA 81 0.71576 |0.4921

DL_ALGERIA does not Granger Cause DL_MOROCCQO 0.01203 |0.9880

DL_TUNISIA does not Granger Cause DL_ALGERIA 81 0.34972 |0.7060

DL_ALGERIA does not Granger Cause DL_TUNISIA 0.52459 |0.5939

DL_MOROCCO does not Granger Cause DL_EGYPT| 81 0.94918 |0.3916

DL_EGYPT does not Granger Cause DL_MOROCCQ 0.94259 [0.3941

DL_TUNISIA does not Granger Cause DL_EGYPT| 81 0.72153 |0.4893

DL_EGYPT does not Granger Cause DL_TUNISIA 3.58171 |0.0326

DL_TUNISIA does not Granger Cause DL_MOROCCQ 81 0.00809 |0.9919

DL_MOROCCO does not Granger Cause DL_TUNISIA 1.16876 [0.3163

EVIEWS8 sl e slazsVl el slis) oo L pbal)

65




>paS J& e 005 a T (Gt ¢l g ¢ pas) LR Jled Jg5 Bl I BlygY1 Blgal JalSS Silsdoue Ly

{(Hsiao) jaeasd) )izl gits (07) Jgind!

| Stat —F | | P—Value | | s ) |

| 1.976516 I 0.1500 I H |
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| t-stat | | Coeff | | Prob | —
2.780711 || 0.045269 0.0106 C
| 3.791606 || 3.175995 || 0.0009 || FCE |
| -2.056195 || -0.001850 || 0.0513 || INF |
2559984 0.047149 0.0175 DOUV
3.424794 2.485422 0.0023 IDE
0.419786 R?
4160137 F-stat
0.011137 probF
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