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-]
Series: LMMC
7 Sample 2005 2017
7 Cbservations 29
(= —
s Mean 2.504808
Median 4 084TED
] P L m 5. 740584
3 hAinimuwm -2.407248
=] Std. Dev. 3.209047
5 Skewness -0.822205
Kurtosis 1.56847032
-4 — 1T T 1T T T T T I
= = © ‘ = & = = 5 | Jarque-Bera 5872121
Frobability 0052074
14
Series: LNCN
12 o Sample 2005 2017
Observations 39
10
7 Mean 3.953879
Median 4 204085
th Maximum  6.058784
. Minimum 1.098812
Std. Dev. 1.761823
24 Saswness -0.284885
l_ I_ Kurtosis 1.568122
¢ | I I | I

10 15 240 ds 30 35 410 45 50 55 60 65
S = = | Jargue-Bera 2.812824

Probability  0.140934
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Mull Hypothesis: Lnit root (common unit root process)

Series: LMMC

Date: 111219 Time: 14:14

Sample: 2005 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SI1C: 0to 1
Mewey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 35

Cross-sections included: 3

Method Statistic Prab **

Levin, Lin & Chu t* -2.58077 0.0049

Mull Hypothesis: Unit root (individual unit root process)
Series: LMMC

Date: 111219 Time: 14:15

Sample: 2008 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SI1C: 0to 1
Total number of observations: 35

Cross-sections included: 3

Method Statistic Prob.**
ADF - Fisher Chi-square 16.3408 0.0120
ADF - Choi Z-stat -1.80963 0.0281

Mull Hypothesis: Linit root (individual unit root process)
Series: LMMC

Date: 111219 Time: 14:16

Sample: 2005 2017

Exogenous variables: Individual effects

Mewey-West automatic bandwidth selection and Bartlett ke...
Total (balanced) observations: 36

Cross-sections included: 3

Method Statistic FProb.**
PP - Fisher Chi-square 202152 0.0025
PP - Choi Z-stat 228431 00112
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Mull Hypothesis: Unit root (common unit root process)

Series: LMCH

Date: 111219 Time: 14:20

Sample: 2005 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SI1C: 0to 1
Mewey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 35

Cross-sections included: 3

Method Statistic Prob.**
Levin, Lin & Chu t* -3.51705 0.0o002

Mull Hypothesis: Unit root (individual unit root process)
Series: LMNCHMN

Date: 111219 Time: 14:22

Sample: 2008 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1
Total number of observations: 35

Cross-sections included: 3

Method Statistic Prob.**
ADF - Fisher Chi-square 26.91548 0.0002
ADF - Choi £-stat -3.10248 0.0010

Mull Hypothesis: Unit root (individual unit root process)
Series: LNCH

Date: 111219 Time: 1422

Sample: 2005 2017

Exogenous variables: Individual effects

Mewey-West automatic bandwidth selection and Bartlett ke...
Total (balanced) observations: 36

Cross-sections included: 3

Method Statistic Prob.**
PP - Fisher Chi-square 35,8127 0.0000
PP - Choi Z-stat -3 72428 0.0001
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Dependent Variable: LMNMC

Method: Panel EGLS (Cross-section weights)

Date: 111219 Time: 15:22

Sample: 2005 2017

Periods included: 12

Cross-sections included: 2

Total panel (balanced) observations: 29

Linear estimation after one-step weighting matrix

White cross-section standard errors & covariance (d.f. corrected)

Wariable Coefficient =td. Error t-=Statistic Prob.
(o —4. 491720 0.27T5T7Ts4 -16.228265 (e atulelel
Lz 1. F25527F oO.053887 29 30251 oO.0o0o00

Weighted Statistics

R-sguared 0.948547F Mean dependent var 2. 7339386
Adjusted R-squared 0.947156 S.D. dependent var 2640120
S E. ofregression 0. 795425 Surm sgquared resid 23 409986
F-statistic 522 1026 Durbin-Watson stat 0.2829965
FProo(F-statistic) O 000000

lemn, Incn el ) @150 2358 05 5

Dependent Wariable: LMNMC

Method: Panmnel EGLS (Cross-section weights)
Crate: 111219 Time: 15:28

Sample: 2005 2017

Periods included: 13

Cross-sections included: 3

Total panel (balanced) observations: 39

Linear estimation after one-step weighting matrix

wWariable Coeflicient Std. Error -Statistic FProi.
[ —-0.250914 1. 2218322 —-0. 197259 0. 25447
(I e | O.S99521 0224112 2092675 00426

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-sguared o.933161 Mean dependent wvar 4. 035336
Adjusted R-sqgquared o.9s17F718 S. D dependent wvar 2.864077F
S.E. ofregression 0.259475 Sum sqguaredresid 4. 522786
F-statistic 521.1853 Durbin-WWatson stat .45 T04S
Prob(F-statistic) (s atululelofel

Inmc, Incn o pseall alpiall oSW 2358 s 2ol

Cependent Variable: LMNMC

Method: Panel EGLS (Cross-section random effects)

Drate: 1141219 Time: 1541

Sample: 2005 2017

Periods included: 1=

Cross-sections included: =

Total panel (balanced) observations: 29

Swarmy and Arora estimator of component variances

White cross-section standard errors & covariance (d.f. corrected)

Wariable Coeflicient =td. Error t-Statistic FProb.
L= -1 107359 1. 403771 -0 788846 0. 4352
L 0913601 0. 255949 3. 569459 o000
Effects Specification
L= Rho
Cross-section randomm 1161921 oO.9077F
Idiosyncratic random 0. 270571 O.0923
Weighted Statistics
R-sguared o.212712 Mean dependaent wvar O 220710
Adjusted R-squared 01917422 S.0D. dependent var 0. 454595
S.E. ofregression 0.4037 73 Sum squared resid 5182522
F-statistic 9996751 Crurbin-Watson stat o.915551
FProb(F-statistic) 0003126
Oleren Lo ks
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 10,2507 36 1 0.0014
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— Series: LNTVR
Sample 2005 2017
Observations 38

_ Mean -0.172423
Median 1.824543
Mazximum 4010057
Minimum 8721170

Std. Dewv. 4 448571
Seswness -0.595888
—| Kurtosis 1.833989
I I | |

Jarque-Bera 5.384254
Probakility  0.088417
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Mull Hypothesis: Unit root (commaon unit root process)

Series: LNTVR

Date: 121219 Time: 14:03

Sample: 2005 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Mewey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 36

Cross-sections included: 3

Method Statistic Prob.**
Levin, Lin & Chu t* -2.34599 0.0085

** Probabilities are computed assuming asympotic normality

Mull Hypothesis: Unit root (individual unit root process)
Series: LNTVR

Date: 121219 Time: 14:05

Sample: 2005 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on 3I1C: 0

Total (balanced) observations: 36

Zross-sections included: 3

Method Statistic Prob.**
ADF - Fisher Chi-square 15.0464 0.0194
ADF - Choi Z-stat -1.94510 0.0258

Hull Hypothesis: Unit root (individual unit root process)
Series; LMNTVRE

Date: 12M2M9 Time: 14:06

Sample: 20058 2017

Exogenous variables: Individual effects

Mewey-West automatic bandwidth selection and Bartlett ke. ..
Total (balanced) observations: 36

Cross-sections included: 3

Method Statistic Prob **
PP - Fisher Chi-square 14 2077 0.0274
PP - Chai £-stat -1.84419 0.0326
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Cependent Variable: LMNTWVR

Method: Panel EGLES (Cross-section weights)

Date: 121121192 Time: 14:08

Sample: 2005 2017

Periods included: 13

Cross-sections included: 3

Total panel (balanced) observations: 29

Linear estimation after one-step weighting matrix

White cross-section standard errors & covariance (d.f. corrected)

Wariable Coefficient Std. Error t-Statistic Prob.
c -9.588796 0. 44T627 -21.64478 00000
LICH 2.324428 0080649 28.94570 00000

Weighted Statistics

R-squared 0.940725 Mean dependent var 0.2532520
Adjusted R-squared 0939123 S D dependent var 4 942297
S E. ofregression 1.193552 Sum sqguared resid 5270894
F-statistic 587 2065 Durbin-YWatson stat 04885632
Probo(F-statistic) o.000000
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Cependent Wariable: LIMNTWVR

Method: Panel EGLS (Cross-section SUR)

Date: 12/12/19 Time: 1413

Sample: Z005 2017

FPeriods included: 132

Cross-sections included: =

Total panel (balanced) observations: 239

Limear estimation after one-step weighting matrix

White cross-section standard errors & covariance (df corrected)

Wariable Coefficient Std. Error t-Statistic Prokb.
= ~F. 102598 1. 1285457 -5.992259 O 0000
Lzl 1. 751242 0. 292400 S.acs7vas O 0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-sguared o, 950018 Mean dependaent var 5. 2340001
Adjusted R-sqgquared 0956591 S D dependant var g 6898132
S E. ofregression 1.052450 Sum squaredresid 3IB.TETFTFG
F-statistic 28013206 CrurBin-“Watson stat 1.098093=
Prob(F-statistic) O 000000
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Cependant WVariable: LNTWR

Method: Panmnel EGLS (Cross-section randorm effects )

Crate: 1201219 Tirme: 1413

Sample: 2005 2017

Pariods included: 12

Cross-sections included: =

Total panel (balanced) cobhservations: 29

Swwarmy anmnd Arora estimator of component variance s

White cross-section stanmndard errors & covariance (d.f. corrected)

wWariable CoefMcient =td. Error T—-=tatistic Prob.
o -9 ZFFA0=5 2 e32271 -3 523203 O o012
Lrdozrd 2 200157 0O S4=2200 A FHAASTF O o001

Effects Speaecification

= Rho
Cross-section randormm 1. 515147 O. 7254
Idiosyncratic randorm O . 9209500 O. 26845
Yweighted Statistics
R-=guared O A42>E5354 Mean dependaent var —0D. 0294558
Adusted R-=sguared O 4108350 S D dependent var M. 1 F3I3a4>
S E. ofregression O 9200512 Surm sguared resid IO 01075
F-=statistic 27 A99657F Durbin-wWatson stat 1411945

Pro(F-statistic)y O OOoo0F
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Caorrelated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-3q. Statistic  Chi-Sq. d.f. Prob.

Cross-section random 0.137835 1 0.7104
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Abstract :

This study aims to highlight the importance of managing and developing
financial products in activating the financial market as an important source of
financing for the economy. Algeria, like other emerging countries, is looking to
modernize and activate its financial market by responding to the successive
changes experienced by the financial industry by modernizing and developing
financial products, which makes the financial institutions and bodies modify
their strategies and methods of work by adopting modern methods of money
management based on diversification, and non compliance to traditional
systems.

In this study, we compared the effect of diversification, derivatives, Islamic
instruments and structured financial products on the activating of the financial
markets of Algeria, Morocco and Turkey, and we found that whenever a large
number of financial products are available and new financial products developed
in a financial market, Market activity increased.

Keywords : activate the financial market, Risk management of financial
products, financial engineering




