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The impact of some macroeconomic variables on the general index of stock prices in the Casablanca
Stock Exchange
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Abstract: This study aims to diagnose the impact of macroeconomic variables represented in the
interest rate, the exchange rate of the Moroccan dirham against the US dollar, and the monetary
presentation in its broad sense on the general stock price index on the Casablanca Stock Exchange.
To reach this endeavor, we analyzed a monthly database of study variables during the period from
2008 to 2018 using the autoregressive destributed lag model (ARDL).  The analysis showed that
there is no long-term equilibrium relationship between the studied variables, and this result is
incompatible with the findings of the theoretical side of the study due to the negative
performance of the Moroccan Casablanca index and the low volume of trading
during the study period, and the lack of integration between the Casablanca Stock
Exchange and the banking sector in financing the economy.

Keywords: Money supply (M2) ; Interest rate ; Moroccan Dirham exchange rate ; MASI indicator
; The autoregressive destributed lag model.
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-3.669200 | Akaike info criterion | 0.037764 S.E. of regression
-3.535511 Schwarz criterion 0.173983 Sum squared resid
-3.614882 | Hannan-Quinn criter. | 240.8288 Log likelihood
2.160630 Durbin-Watson stat | 296.3722 F-statistic

‘ 0.000000 Prob(F-statistic)
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Test statistic Value Signif 1(0) I(1)
F statistic 1.3742 10% 2.37 3.2
k 3 5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66
Eviews 9 qsby o sl c Ul slas) e -yl
gy ek it ARDL Cs,d wy ECM T35 ik :(6) gl
Prob. t-Statistic]  Std. Error Coeflicient Variable
0.0034] -2.984576| 0.177381 -0.529406, D(LI)
0.5454] -0.606297| 0.271529 -0.164628 D(LM2)
0.9920| -0.010035 0.099755 -0.001001 D@LTCH)
0.0134] -2.509700 0.024762 -0.062145 CointEq(-1)
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Breush Godfrey serial correlation LM test Sl o o) DL 1SN Cgpae s

F statistic :0.9383 Prob : 0.3346

Obs*R -squared :0.9849 Prob.Chi-square : 0.3210

Heteroskedasticity test : ARCH G AL byl Ll ol pds Las)

F statistic :0.3724 Prob : 0.5428

Obs*R -squared :0.3772 Prob.Chi-square : 0.5391
Test de normalié iflyall elas S andall il Lot

Jarque-Bera :26.9538 X2(5%)=9.49
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