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Impact of the announcement of a change in the management team on stock price behavior: analysis based on the case of three emerging African markets
Abstract  

The objective of this thesis is to study the behavior of the stock exchange prices when there is a change within the brains trust of the companies listed on the African emergent stock markets.¶ To reach that aim, we identified the information through the legal advertisements newspapers of and the boards of director’s reports. ¶The stock exchange prices was obtained from the individual market database BRVM, NSE and JSE. Each event permit the constitution of a subsample.  T¶hrough the event study technics, the Student tests (parametric test) and tests of signed level of Wilcoson (nonparametric), the obtained results show that on the NSE the stock price reacted negatively and significantly to the advertisement of the change.¶ However, it arises overall on the JSE for the studied cases, that the investors positively accommodate the advertisement of the modification of the brains trust, considering the positive sign of the abnormal return. ¶On the BRVM, a similar conclusion have been made, in terms of reaction stock price and abnormal return. Generally, considering the main results of this research, one can to conclude that in Sub Saharan markets, ¶ the stock price slowly react to the advertisement of a change of managers. ¶
Key words: ¶Informational efficiency, semi-strong form, modification of the brains trust, emerging stock markets, Sub-Saharan Africa
1. Introduction 

The restructuring of corporate governance at the head of a company is a major strategic signal, the significance of which is closely scrutinized by the financial markets. When a company announces a change in its management team, be it an unexpected departure, an external appointment or an internal reorganization, investors instantly reassess their expectations regarding future performance, perceived risk and the coherence of the strategic vision. One of the most important governance mechanisms available to a company's board of directors is the change of manager. In recent years, executive departures have intensified worldwide. 

In a study of non-financial firms listed on the Nigerian Stock Exchange (NSE) over the period 2011-2015, Yahya and Magajiya Tanko (2020) identified 72 cases of executive turnover, while another study of African companies (East African countries, energy sector/power firms) shows that executive turnover plays a central role in local corporate governance - suggesting that empirical evidence exists in at least some sectors. On a broader scale, Karlsson et al (2008) show that between 1995 and 2007, the rate of change among the world's largest companies rose from 9% to 14%. In Europe, the phenomenon is particularly marked, with a rate of change of 17.6% in 2007. 

Another 2014 study of companies (global, but also including some from Africa according to sources) showed that, in a sample of 143 CEO turnover events between 2007 and 2012, 58% of the companies concerned underperformed their peers in the year prior to the change. A change of CEO is one of the most crucial events in a company's life, both symbolically and operationally. The selection of a new leader is one of the most important decisions in a company's strategy. A change of boss can have far-reaching consequences for the functioning of the executive team, which can be decisive for the growth of a group (Virany, Thusman and Rommanelli, 1992).

According to Bernard (2010), management responsibility is often the major cause of business failure. Thus, strategic errors on the part of management, as well as managerial incompetence, are cited as reasons for economic failure. Indeed, managers differ widely in their responsibilities, strengths, weaknesses, values and beliefs (Drucker, 1967), and their attributes have an impact on firm performance (Kaplan et al. 2010; Bennendsen et al. 2008; Graham et al. 2009; Gabaix and Londier, 2008).

With regard to the reaction of stock prices following the announcement of a change in management, it should be noted that in the literature, most authors have focused on the factors explaining changes in management on stock markets. Our ambition in this study is to observe how investors behave when there is a change in the management team on emerging stock markets, based on the theory of informational efficiency. Broadly speaking, the aim of our research is to study the behavior of stock prices following announcements of changes in management on emerging stock markets in Africa. 

The particularity of this study lies essentially in its methodology, in particular the method used to select the sample. In previous studies, stock price reactions were assessed on the basis of the average number of announcements of changes in management observed over a given period, thus disregarding the specific nature of the announcement of a change in the management team, which in principle is unique to a company. Another limitation, which is a consequence of the first, is that the market that assesses the announcement is made up solely of companies that have undergone a change in management. Moreover, to our knowledge, no study has been carried out on the subject reconciling more than one market. 

In this study, our sample is constituted on an ad-by-ad basis. The basis for this is that, when there is a change in the management team, the companies most likely to react are, first and foremost, those operating in the same business sector, but also those with which they have a direct relationship.

In other words, taking all these limitations into account, the question arises as to how stock prices behave following announcements of changes in management on emerging African stock markets? The main objective of this research is to examine how the announcement of a change in leadership influences stock price behavior on African emerging stock markets.

2. Theoretical framework

2.1 Managerial change and stock price behavior: some theories explaining the relationship 

2.1.1 Signal theory

Developed by Ross (1977), this theory assumes a priori that there is an asymmetry of information between operators. The best way to get information is to use the decisions made by the stakeholder who is supposed to hold the information.

Indeed, according to signal theory, decisions taken within a company are not accidental. More concretely, according to Ross (1977), indebtedness is perceived as an indicator of a company's solvency and good health, in that it shows that it is capable of meeting its commitments as they fall due. It would therefore come as no surprise if the stock market value of a company that takes on debt were to rise, as investors analyze this act as the company's ability to generate future cash flows. In the same way, the announcement of an IPO is a good indicator of transparency for financial backers.


So, a financial market operator could simply focus on signals to determine what the future price of a share might be. In this sense, signal theory influences the stock price formation process.

To conclude this section, we can say that trading, which is at the heart of the existence of financial markets, is highly dependent on the quantity and quality of information provided by the price of listed securities. In order to reduce the information asymmetry that arises, traders need to rely, in addition to the expense of gathering information, on signals emitted by decisions taken within the company whose securities are listed. 


These theories have led to the various theories on the efficiency of financial markets, and the critique has brought to light certain other theories which are considered to be the basis of this study.

2.1.2 theory of informational efficiency 

The theory of efficient markets defines the efficiency of a market by its ability to perform its functions. A market is efficient if its prices provide reliable signals for market participants to make decisions (to buy, sell or hold). The “information” element thus takes on an essential dimension in this hypothesis. According to this acceptance, “a financial market is said to be efficient if and only if all available information concerning each financial asset listed on this market is immediately integrated into the price of this asset” E. Fama (1970).

A market therefore instantly incorporates the consequences of past events and reflects expectations about the future, since all known or anticipated events are already incorporated into the current price.

Christian Walter (2005) proposes a second way of understanding the informational efficiency of markets: “If prices do indeed reflect the information available on the market, then any asset management policy based on the processing of this information could not produce a performance superior to that of a market index containing, by definition, the information restated by the managers”.

According to these two definitions, the notion of efficiency presupposes an ideal market, i.e. a stock market in which asset prices enable the right resource allocation decisions to be made, because the price of securities at a given moment reflects, on average, all available information, whether on past or future events. In such a market, any forecast generates zero profit (Jensen, 1978), i.e. profit net of costs (purchase of information, maintenance of market presence, etc.). So when these costs are taken into account in an efficient market, profit is zero.

2.1.3. The theory of entrenchment 

Despite the various control mechanisms put in place within organizations, it seems that some managers remain in their positions. What explanations can we give for this strategy of entrenching managers? And what is the benefit of this strategy for the company's stakeholders, and in particular for shareholders? 

According to Finet and Labelle (2003), entrenchment theory is part of a perspective initially highlighted by agency theory. For these authors, “entrenchment reflects a desire on the part of the agent (i.e. the manager) to neutralize the control mechanisms imposed on him by the principal (the shareholders or the board of directors); this should enable him to grant himself greater personal advantages”. 

Donalson (1990) criticizes the systematic opportunistic approach to management in agency theory. Based on a more optimistic model of the human being, he supports the hypothesis of a convergence of interests between shareholder and manager, due to the moral satisfaction managers derive from being “good stewards”. 

Theoretical developments stemming from entrenchment theory argue in favor of extreme mistrust of managers' decision-making processes. This decision-making process can become dangerous for the company's other stakeholders as the manager takes over all the managerial and governmental workings of the company. The executive life cycle is a valuable tool for avoiding managerial drift, since the effect of the executive's actions may itself be subject to different ambitions, depending on their position in the cycle.

Based on the theory of executive entrenchment developed by Shleifer and Vishny, the life cycle of the executive within the company can be summarized in Table 1

Table 1: Life cycle of the executive within the company
	Duration of the manager's
	Termes of life cycle of the executive within the company

	  0 to 5 years 
	Valuation phase.

	 5 to 10 tears
	Reduction of means of control.

	10 to 15 years
	Increase in consumption.


Source: author based on Shleifer and Vishny (1989).

From this table, it can be seen that there are three phases in this life cycle, namely: a recovery phase, a control reduction phase and a consumption increase phase. These three phases are intertwined over time.

2.2 Literature review 

In fact, the results obtained from the various studies analyzing the behavior of stock market returns on the announcement of changes in management show that reactions are not homogeneous and are part of a wider context than the “succession” event as such, including, for example, the level of company performance prior to the arrival of the new management team, or the fact that the change occurs without it necessarily being possible to anticipate it (as in the case of the death of the manager). As far as international studies are concerned, the results show that the aim of succession planning is to ensure that the company is in a position to cope with business changes (common sense theory).  However, the effects on the value creation process are ambiguous and depend, in some cases, on the interaction of several variables. 

On the one hand, in the US market, Friedman and Singh (1989) showed that financial markets positively evaluated the arrival of new managers when it was necessary for the company to take new strategic directions, which also corresponds to the idea that succession stemmed from the desire to adapt to changes in the commercial and competitive environment. The authors highlighted that, for companies with low levels of performance, the hypothesis of succession as a destabilizing event was validated.  A distinction was also made according to the type of Board of Directors (composed mainly of outside directors or mainly of inside directors); the positive abnormal returns obtained for successions initiated by Boards of Directors dominated by outside directors correspond to the hypothesis that the latter contribute to improving the company's value by modifying a management style deemed ineffective.

In France, according to Pigé (1997), the stock market reacts positively to the announcement of a change in management.  However, the market's reaction to this type of announcement depends on the company's financial situation.  Indeed, if the company is underperforming, the market will react negatively to the announcement of a change of manager, unless the latter is replaced by an external manager (the new internal manager being, perhaps, already entrenched).  In the latter case, the market believes that the likely change in strategy will turn things around.  If the company is performing well, the arrival of an external manager is judged negatively, since a change in corporate strategy is not justified.

A study carried out by Lubatkin, Chung, Rogers and Owers (1989) on the U.S. market revealed that successions are negative information for financial investors.  However, they qualified their findings by showing that the combination of two independent factors (a high level of performance and the use of an external manager) could also lead to a positive market reaction.

Using an event-study methodology, Dherment (1998) showed that, on the French market between 1988 and 1992, the overall impact of a change in manager had a rather negative effect on shareholder wealth.  However, the author showed that market reaction depended on other factors: the type of succession (internal vs. external), the context in which it took place, size, performance context and sector homogeneity.

Huson et al (2004) show that change announcements coincide with positive abnormal returns on average, and that these returns anticipate improvements in the company's accounting performance, especially when the new manager is an outsider and the shareholder structure is institutional. Schepker and al. (2017) in a meta-analysis of CEO changes involving a sample of 60 companies from the period 1972 to 2013, for 13,578 changes, conclude that CEO changes tend to be detrimental to performance in the short term, but have no significant direct effect in the long term, with the long-term impact depending more on other factors (CEO origin, strategic changes, board governance, etc.).  Grøstad and Johansen (2015) In a broader context (USA and Germany), in a study entitled Short Term Market Reactions to CEO Turnovers: An Event Study of American and German Corporations (succession between 2000 and 2015, 162 events) find an overall positive market reaction, albeit only statistically significant at a moderate confidence level (90%). Reactions are particularly favorable when the successor is external, the company had poor performance prior to succession, or the successor is young. More recently, Bae et al (2022), on a sample of 676 cases, show that when the company discloses a plan for management changes, this mitigates the potential negative reaction of the market: in other words, a prepared succession inspires more confidence in investors, which limits the adverse effects on the share price at the time of the announcement. 

  
In the context of unlisted companies, the results of Djoutsa et al. (2012) show that the type of succession (nature of predecessor's departure and origin of successor) and variables linked to the company's economic context (company performance prior to succession, company size and business environment) influence to varying degrees the relationship between managerial succession and value creation in Cameroonian companies. 

While the indulgence shown to some managers of public companies is surprising, given that their punishment is deemed insufficient or politically motivated, many managers of both public and private companies are punished for poor results or mismanagement (Dhermant-Ferere, 1996).
3. METHODOLOGY

3.1- Sample and sources of data

The study's data is sourced from various financial databases of the studied stock markets (NSE, JSE, BRVM), annual reports from listed companies' boards of directors, legal announcements published in the Journal Officiel, and press articles. These sources were crucial in identifying the dates of executive changes, appointments and departures, as well as the profiles of new executives. This information is crucial for analyzing events related to executive changes on the three stock markets. Previous studies have used weekly and monthly frequency data to evaluate efficiency in semi-strong form via the 'event studies' methodology. However, more recent studies, such as Brown and Warner (1985), MacKinlay (1997), Osei (2002), and Afego (2011), have measured the reaction time of share prices to public news announcements based on daily data. In our study, we also use daily closing prices. The sample consists of 51 companies listed on three stock markets: 35 on the NSE, 10 on the JSE, and 6 on the BRVM. The selection criteria were based on the availability of usable data for the study period. The changes in senior management that are considered are limited to the chairmen of the board of directors, chairmen of management boards in traditional public limited companies, chairmen of management boards in public limited companies with management boards, and managing directors in limited partnerships with shares. We use the JSE All Share index, the NSE All Share index and the BRVM composite index for market indices. A statistical study of the distribution of the series of stock returns shows that all the series are stationary in level for a significance level of 1%. Moreover, the observation of the coefficients of Kurtosis, Skewness and Jarque-Bera allows us to conclude that the distributions of the series of the stock exchange returns do not follow a normal distribution. Lastly, the result of the heteroskedasticity test shows that all the series of stock exchange returns have an ARCH effect. 

3.1.1- Brief presentation of the events study methodology

In this section we present our methodology according to the three steps of the events-study procedure developed by MacKinlay (1997). The three steps are:

Step 1: definition of the parameters of the study namely the date of event, the period of the event and the estimation period. 

Step 2: definition of the theoretical model, estimation of the parameters of the model and the evaluation of abnormal returns.

Step 3: definition of statistical tests.
3.2. Definition and identification of the period of the event

It consists in defining the event and identifying the period during which this event will be analyzed. So, for each event, we construct different time intervals

· The estimation window before and after the event allows for estimating the parameters of the theoretical model. It is considered as a normal period during which it is unlikely that investors react to any event. According to Ball and Brown (1985), it should at least be equal to three times the length of the event window. To estimate the parameters of our theoretical model, we have chosen as estimation period 60 trading days before and after the event window;

· The event window is also called the period of test. It is considered as the period during which abnormal behaviors of investors are assumed to occur. It is centered on the date of the event in order to allow for detection of tendencies before, during and after the event studied. According to Panayides and Gong (2002), an event window of 11 days is sufficient to capture completely the announcement effects of an event on a market. However, an event window which is too short cannot reveal all the necessary information for the study of an event. Hence, we have adopted a 21 t days window in order to study the significance of every event.

For each event, we construct different intervals which permit the estimation of the parameters of the theoretical model on the one hand and the calculation of the abnormal returns on the other hand. The intervals considered are illustrated on the Figure 1 below:

         



Figure 1: Time line of the events-study

3.2.1. Presentation of the model of measurement of the market reactions

Abnormal returns are defined as the difference between the theoretical return and the observed return. This study uses the market model (Sharpe, 1964) as the theoretical model, which is used in many empirical works despite some limitations highlighted by many authors. One of these limitations is that the variance of returns is assumed to be constant over time in the market model. In other words, the risk of the stock concerned is not supposed to be modified by the occurrence of new information. However, the works of Brown and Warner (1985) and French and Roll (1986) have shown that the variance of returns around stock distributions is modified. The application of the ARCH test on the series of returns also shows that all the series exhibit a conditional heteroskedastic phenomenon. To remove the independence assumption of the variance across time, some studies have introduced a GARCH model. Unfortunately, the GARCH model for a new event only provides the magnitude and not the direction of the potential relationship between stock returns and volatility. To address this limitation, studies have proposed extensions to the model to account for asymmetric effects. In this paper, we will use Nelson's (1991) EGARCH (1,1) model of variance, which assumes that the error terms are described by the EGARCH (1,1) model. Therefore, the model of abnormal returns is based on the estimation of the parameters of the market model which is expressed in the following structural equation:
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The theoretical return for the event window is given by the following equation: 
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Where the parameters
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The abnormal return for each stock (i) and for each date (t) is computed as follows:
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Where:
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stands for the expected return of stock (i) for each date (t) of the event window.

Rit  stands for the observed return of stock (i) for each date (t) of the event window.

In order to measure the impact of the political event under study for a given day and at a given distance from the date of the event, we compute the Average Abnormal Returns (
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Where: 
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 stands for the abnormal return of stock (i) for each date (t) of the event window, and n is the number of securities in our sample.
Finally, in order to have the global impact of the event, from the beginning of the event window up to the date considered as the end of the window, we calculate the cumulated average abnormal returns (
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Where t1 and t2 are the dates at the beginning, and at the end on the event window.

Finally we test the significance of the average abnormal returns using the different statistical tests.

3.2.2. Significance test on the abnormal returns 

The events study methodology involves two types of significance tests: parametric tests
 and nonparametric tests
.

· Cross sectional Student test 

In order to justify the use of this test, we conducted a heteroskedastic test on the series of returns. The results showed that the series of security returns in our sample were heteroskedastic, meaning their volatilities varied across time. To obtain unbiased results, we accounted for this feature by conducting the cross-sectional Student test.  This test allowed us to calculate the variance of abnormal returns at each date (t) on the event window. 

Assuming abnormal returns are normally distributed, we considered the following hypotheses:
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 Under the null hypothesis H0, the calculated value of the Student T statistic is calculated for each date (t) of the event period through the following relation: 
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Here,
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represents the estimated standard deviation of the average abnormal returns
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, and N is the number of stocks in the sample. Under the hypothesis of normality, the Student T statistics follow a Student distribution with (n-1) degrees of freedom. 

However, since the Student test is a parametric test whose specific assumptions were not all fulfilled, especially, the normality of the rates of returns; the independence and the absence of correlation between the stock returns
, we also carried out a nonparametric test in order to give more robustness to our results.

· The Wilcoxon Signed-Rank Test

This nonparametric test denoted by
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, is free of specific assumptions concerning the distributions of returns. Otherwise, this test is used in order to curb the specific conditions for the validity of the Student T test. The test is based on the hypothesis of a symmetrical allocation of the abnormal returns. Simultaneously, it takes into account the sign and the rank of the abnormal changes for a given day on the event window. 

The principle of the test is as follows: first, the positive and negative changes in returns are ranked in an increasing order without taking into account their signs
. Next, the sum of the ranks of positive variations is obtained as follows:
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Where:

· T+ : stands for the sum of the ranks of positive variations;

· Ri : stands for the rank of the variation;

· di = 1 if the variation is positive;

· di = 0 if the variation is negative;

· n: stands for the sample size. 

Finally, the statistic of the test is given by: 
[image: image38.wmf]24

)

1

2

)(

1

(

4

)

1

(

+

+

+

-

=

+

n

n

n

n

n

T

Z

rank

                               (3.9)

Under the null hypothesis H0 (absence of average abnormal returns), the statistic of Wilcoxon follows a standard normal distribution.

1- RESULTS AND DISCUSSIONS

The results of this study are presented in the following tables. We first present the results of the reaction of stock prices to the announcements of the different events, for each period from t = - 10 to t = + 10. Afterward, we exhibit the reaction of stock prices when events occur. 

Follow Table 2 presents the table for the non-parametric WILCOXON signed-rank test on the NSE and its interpretation.

Table 2: Student's t test and WILCOXON's signed rank test on the NSE

	dates
	ZENITH

BANK
	DANGOTE

CEMENT
	NESTLE
	BERGER PAINTS
	GLAXOMITH

-KLINE

	
	Tcal
	Zrang
	Tcal
	Zrang
	Tcal 
	Zrang
	Tcal
	Zrang
	Tcal
	Zrang

	j-10
	-0,95
	0,36
	0,12
	-0,13
	-2,29**
	-2,18**
	-0,09
	-0,16
	0,09
	-2,03**

	j-9
	-1,77*
	-1,72*
	0,17
	-1,77*
	-2,29**
	-2,07**
	-2,06**
	0,43
	-2,08**
	-0,65

	j-8
	-1,74*
	-1,88*
	-1,46
	-1,72*
	-0,43
	-0,429
	0,92
	-1,76*
	-0,98
	-0,19

	j-7
	-0,03
	-0,35
	-1,99**
	-1,72*
	-2,32**
	-2,11**
	-0,06
	-1,80*
	0,08
	-1,84*

	j-6
	-0,88
	-0,13
	-1,86*
	-0,20
	-1,79*
	-1,66*
	-1,83*
	-1,76*
	-1,83*
	-1,92*

	j-5
	-1,23
	-1,28
	0,41
	-0,09
	-1,80*
	-1,77**
	-0,61
	0,20
	0,78
	0,205

	j-4
	-0,59
	-0,95
	0,34
	-0,13
	-1,88*
	-1,99**
	2,10**
	-0,57
	-2,23**
	-0,196

	j-3
	-0,87
	-0,10
	-1,41
	-0,10
	-2,13**
	-1,73*
	-1,92*
	-0,76
	-1,98**
	-2,72***

	j-2
	-1,22
	-1,28
	0,03
	-0,98
	-1,84*
	0,019
	-0,22
	0,84
	0,28
	-1,99**

	j-1
	-1,13
	0,99
	-0,91
	-0,50
	-0,16
	-1,92*
	-1,96**
	-0,72
	-1,98**
	-1,73*

	j-0
	-0,40
	-0,02
	-2,74***
	-1,88*
	-1,96**
	-2,07**
	-1,56
	-0,76
	-1,62
	-1,74*

	J+1
	-0,79
	-1,06
	-2,08**
	-1,98**
	-2,34**
	-1,99**
	-1,5710
	-0,54
	-1,57
	-1,81*

	J+2
	-1,81*
	-1,17
	0,31
	-0,50
	-2,35**
	-2,14**
	-1,69*
	0,13
	-1,69*
	0,056

	J+3
	-0,78
	0,16
	-1,11
	0,02
	-2,25**
	-1,102
	-2,00**
	-0,87
	-2,00**
	-1,73*

	J+4
	0,05
	-0,24
	0,47
	-0,24
	-1,11
	-2,11**
	-1,64*
	-0,72
	-1,64*
	-1,92*

	J+5
	-1,24
	-1,72
	-0,67
	-0,28
	-2,20**
	-0,87
	-0,45
	-0,16
	0,45
	0,46

	J+6
	-0,68
	-0,91
	-1,03
	-0,87
	-0,68
	-0,91
	-1,80*
	-1,76*
	-1,80*
	-1,62

	J+7
	-1,01
	-1,64*
	0,40
	-0,98
	-0,71
	-2,07**
	-1,99**
	0,61
	-1,99**
	0,13

	J+8
	-1,70*
	-1,65*
	-1,88*
	1,66*
	-2,31**
	-2,14**
	2,01**
	-0,09
	-2,01**
	-1,17

	J+9
	-1,72*
	-1,17
	1,98**
	-1,66*
	-2,20**
	-0,09
	-2,08**
	-0,76
	-2,08**
	-2,22

	J+10
	-1,23
	-1,32
	-1,73
	0,87
	-0,25
	-2,18
	-0,61
	-0,76
	-0,61
	-0,09


*,**,*** significance at 10%, 5% and 1% respectively
Source : Authors 

On the Nigerian Stock Exchange, the results of the Student's t test are shown in the table above. They reveal a significant and negative impact on prices on the ninth and eighth days before the event, respectively (-0.0007; -0.00003 see appendix..). No significant market reaction is observed on the date of the event, but significant and negative reactions are noted on the second, eighth and ninth days after the announcement. Investors anticipate announcements and react around the announcement date, thus confirming hypothesis 1. However, this reaction is slow, starting only on the second day after the announcement, which invalidates the second hypothesis. These results are similar to those of Lubatkin, Chung, Rogers, Owers (1989) on the American market. They indicate that change announcements (successions) are perceived negatively by investors. However, the impact may vary according to the company's performance and the nature of the manager.

The Wilcoxon signed-rank test confirms these results, showing a similar market reaction. Although slightly different, share prices react in the same proportions. This confirms hypothesis 1 and partially confirms hypothesis 2. Overall, statistical tests show that markets react negatively to announcements of changes in management. This reaction can be explained by the company's performance and the nature of the replacement. Furthermore, these results are consistent with vicious circle theories and underline the need for strategic adaptation. 

IV.2 RESULTS AND INTERPRETATIONS OF THE EVENT STUDY: CASE OF BRVM  

IV.2.1 Results of Student's and Wilcoxon's tests
Table 3: Results of Student's and Wilcoxon's tests
	
	SONATEL
	SIVC
	CIE

	DATES
	Tcal
	Zrang
	Tcal
	Zrang
	Tcal
	Zrang

	j-10
	1,12
	-0,635
	1,74*
	2,038
	-1,12
	-1,041

	j-9
	1,23
	0,198
	1,75*
	1,849
	-1,32
	-0,658

	j-8
	1,11
	0,626
	1,05
	2,196
	-1,16
	-0,121

	j-7
	1,03
	0,248
	1,15
	1,139
	  -1,82*
	-1,798

	j-6
	1,02
	0,983
	1,25
	1,154
	  -1,92*
	-1,987

	j-5
	1,12
	0,205
	1,05
	0,227
	-1,17
	0,242

	j-4
	1,25
	0,196
	1,05
	0,187
	-1,07
	-0,203

	j-3
	1,03
	1,022
	1,15
	0,722
	-1,10
	-0,756

	j-2
	1,42
	1,098
	1,06
	0,998
	-1,02
	-0,989

	j-1
	1,93
	1,336
	1,35
	0,734
	-1,03
	-0,725

	j-0
	1,96**
	1,036
	1,45
	0,736
	-1,32
	-0,784

	j+1
	1,03
	1,011
	1,11
	0,811
	  1,33
	1,827

	j+2
	1,02
	-0,058
	1,95*
	0,056
	    2,79*
	2,056

	j+3
	1,20
	-1,039
	1,75*
	1,778
	2,74*
	1,736

	j+4
	1,33
	-1,078
	1,74*
	1,923
	    2,73*
	0,923

	j+5
	1,09
	0,474
	1,14
	0,458
	1,23
	0,462

	j+6
	1,00
	-1,678
	1,24
	1,698
	1,43
	1,678

	j+7
	1,44
	-1,998
	1,34
	0,145
	1,13
	0,138

	j+8
	1,72*
	-1,997
	1,22
	1,173
	1,02
	1,123

	j+9
	1,03
	-2,198
	1,03
	0,278
	1,01
	0,175

	j+10
	1,06
	-0,098
	1,14
	0,097
	1,00
	0,089


*,**,*** significance at 10%, 5% and 1% respectively

Source : Authors 

The results of the table show that the market reacted negatively and significantly on dates t-10 days and t-9 days before the announcement date, and also reacted negatively and significantly on dates t+2, t+3 and t+4 days after the announcement date. After the fourth day, no significant reaction was observed. This result confirms a significant and negative impact during the event period. This observation confirms hypothesis 1 of the study, although the second hypothesis may be partially invalidated by the slow speed of stock price adjustment. These results concur with those of Dherment (1998), who demonstrated an overall negative impact of management changes on shareholder wealth, with variable reactions depending on various factors. Wilcoxon's results show negative and positive market reactions on days 3 and 4 respectively, and on days 8 and 9. This result can be explained by the new management team's strategic vision, which is different from that of the previous team. The announcements of changes at SONATEL and Air Liquide Côte d'Ivoire elicited significant and positive reactions before and after the announcement, confirming investor anticipation. These reactions are in line with the work of Friedman and Singh (1989), who pointed out that financial markets positively evaluated the arrival of new managers in cases where it was necessary for the company to take new strategic directions, which is also in line with the idea that succession would stem from a willingness to adapt to changes in the business and competitive environment. Investors probably anticipated the event, although some doubts may have remained about the new leadership, but the announcement was generally well received, as demonstrated by market reactions before and after the event.

IV.2.2. EVOLUTION OF ANORMAL RETURNS

Figure 2: abnormal returns
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The graph above shows an increasing trend on days 10, 9 and 8 before the announcement date, then a decreasing trend from day 7 to the actual day of the event, followed by a slow upward trend until day 10 after the announcement date. 

The graph above shows that the evolution of RAMs remained almost stable during the event window. These average abnormal returns remained positive throughout the window.

Looking at the graph above, we can see that between the 10th day and the event announcement date, average abnormal returns (RAMs) are negative, whereas between the announcement day and the 10th day after the announcement, average abnormal returns are positive. However, it should be borne in mind that RAMs evolve over the event window until the 7th day after the announcement date, before becoming stable.

IV.3 RESULTS AND INTERPRETATIONS OF THE EVENT STUDY: ON JSE

IV.3.1. Results of the Student and Wilcoxon significance tests 

Table 4: Student and Wilcoxon tests
	
	Global Asset Management Limited
	Emira Property Fund Limited
	ArcelorMittal South Africa
	Group Five Limited
	Invicta) service

	DATES
	Student     
	Zrang
	Student
	Zrang
	Student
	Zrang
	Student
	Zrang
	Student
	Zrang

	M-3
	0,15
	1,02
	1,48
	1,00
	-0,29
	-0,97
	0,98
	1,27
	2,87***
	1,87*

	M-2
	1,97**
	2,12**
	-1.20
	-2,02**
	-1,59
	-0,97
	-1,36
	-0,97
	1,02
	0,94

	M-1
	1,99**
	2,45**
	-2,07**
	-2,13**
	3,56***
	2,73***
	2,89***
	2,97***
	0,98
	1,00

	M-0
	1,02
	0,98
	-0,22
	-0,99
	1,56
	0,89
	0,78
	0,89
	1,56
	1,02

	M+1
	2,97***
	2,74***
	1,96**
	1,98**
	0,87
	1,08
	1,56
	1,00
	2,56**
	2,98***

	M+2
	0,745
	0,97
	1,47
	0,96
	2,89***
	2,36**
	2,4**
	2,99***
	0,75
	0,98

	M+3
	1,35
	1,08
	1,20
	0,88
	1,97**
	2,88***
	1,12
	1,21
	1,97**
	1,94*


The results of the study indicate that on the JSE there is a significant positive reaction in stock prices two and one month before the announcement of a change in management, as well as one month after the announcement. The Wilcoxon test confirms this significant stock price reaction two months before and one month after the announcement. This suggests that the change of manager is perceived as an adaptation to changes in the business environment. These results tie in with PIGE's (1997) work on the French stock market. He found that managerial change is perceived as an adaptation to changes in the business environment. This result is in line with common-sense theory, according to which the replacement of the management team indicates the company's willingness to take new strategic directions in the interests of shareholders. These results are in line with the work of Leker, Salomo (2000) and Harrison, Torres, Kukalis (1988), who associate a decline in performance with a single change of manager.

Similarly, Student's t-test shows a positive and significant reaction of stock prices three months before and after the announcement. This reaction can be explained by investors' anticipation of the new management team's strategic vision. This is confirmed by the work of Friedman and Singh (1989) on the positive evaluation of the arrival of new managers. Thus, investors anticipate the announcement and speculate on the strategic vision of the new management team. These results are in line with previous work showing that the arrival of new managers is positively evaluated when the company has to take new strategic directions to adapt to its competitive environment.

The Student and Wilcoxon tests also show a significant reaction in stock prices one month before and two months after the announcement, supporting the idea of adaptation to changes in the business environment. These interpretations are consistent with the results of the Student test. All in all, the studies show a significant reaction of stock prices before and after the announcement of a change in management, corroborating the idea of a strategic adaptation of the company to its environment. These results are supported by various previous studies, consolidating the conclusions of the current study.
Conclusion  

The main objective of this research was to examine how the announcement of a change in leadership influences stock price behavior in emerging stock markets. To this end, we conducted this study in three emerging markets in sub-Saharan Africa (NSE), (BRVM), and (JSE). Therefore, the aim was not only to study the behavior, speed, and direction of stock price adjustments following the announcement of changes in emerging African stock markets through an event study. The results of the case studies on the NSE mostly show that stock prices react to announcements of changes in the management team, but exhibit negative anomalous returns, signifying a negative perception of organizational changes. The BRVM has a similar trend to that of the JSE in terms of price reaction and anomalous returns. This could stem from this market's desire to establish greater credibility in terms of growth by emphasizing its management. This work could be of particular interest to investors, as they are best positioned to ensure the health of the financial market through their transactions. Thus, knowing that, depending on companies' strategic visions, changes in management teams are made to optimize performance, and whether these changes can have positive effects on value, could not only allow them to take the risk of properly realigning the assets entering and leaving their portfolios, but also provide them with enough information to optimize their investment decisions and make the market more efficient.
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APPENDIX : Identification of the events
1- NSE 
	Name of Firms
	Description of the event

	Zenith Bank


	Dr. Adaora Umeoji was announced as the new Group Managing Director/Chief Executive Officer of Zenith Bank Plc She succeeds Dr. Ebenezer Onyeagwu, whose five-year term ends on May 31, 2024 1. Notably, Dr. Umeoji is the first female GMD/CEO in the bank’s history 1. Her impressive background includes degrees in sociology, accounting, law, and business administration, as well as attendance at prestigious institutions like Harvard Business School

	Dangote cement
	The announcement of the movement of the CEO of Dangote Cement took place on March 1, 2023. Mr. Arvind Pathak succeeded Michel, Puchercos as the Group Managing Director

	NESTLE
	M. Martin KRUEGEL est annoncé comme le nouveau directeur de la  compagnie Les activités de NESTLE au Nigéria en 2014 s’élève à environ 59 milliards de Naira. Elle dispose de deux usines : AGBARA Manufacturing Complex et Flowergate et un centre de distribution qui est OTTA Distribution Centre. En outre, elle a une large gamme de marques et de produits et  emploie plus de 3300 personnes. 

	BERGER PAINTS NIGERIA 
	Berger Paints Nigeria Plc Announces New MD/CEO. Alaba Fagun is the Managing Director at Berger Paints Nigeria Plc. Berger Paints Nigeria PLC is a leading paint brand in Nigeria with over fifty years of quality product and seamless delivery of services.

	GLAXOSMITHKLINE NIGERIA Plc 5
	Mr. JUSTIN CORTE is replaced by Mr. CHIDI OKORO, in the position of general manager.

	Access Bank Group 
	Access Bank Group boss Herbert Wigwe died "alongside his wife and son in a helicopter crash in the United States," the group said in a statement, adding that "the entire Access family mourns their loss."

	*SONATEL


	 The Sonatel Group announced that it has promoted Ms. Aminata Ndiaye Niang to the position of Deputy Managing Director.


2- BRVM 
	Name of Firms 
	Description of the event

	SIVC
	In February 2004, Air Liquide Ivory Coast obtained ISO 9001:2000 Quality Certification awarded by the French Quality Assurance Association (AFAQ). Since 2006, Air Liquide Ivory Coast has implemented Air Liquide's industrial management system, which ensures that industrial operations within its subsidiaries are carried out safely, reliably, without incidents, and with respect for the environment.

	CIE


	CIE exports electricity to Benin, Burkina Faso, Ghana, Togo, Mali, and soon Guinea. Privatization of the sector has led to remarkable results regarding customer connections, average outage times, and concession fees paid to the State. Billed energy increased from 1,940 GWh in 1990 to 2,831 GWh in 1998. The number of customers rose from 410,000 in 1990 to 647,000 in 1998. The average outage time decreased considerably, from 49 hours and 6 minutes in 1990 to 14 hours and 3 minutes in 1998.

	Global Asset Management
 Limited (Finance)
	With US$646.6 billion in global assets under management, over 600 investment professionals in 20 countries, and a comprehensive operational network, Invesco investors have access to attractive investment opportunities worldwide. On November 18, 2011, Mr. Cormanc O’Sullivan was appointed Chief Executive Officer.


3- JSE 
	Name of Firms 
	Description of the event

	Emira Property Fund Limited


	Emira Property Fund Limited is a real estate investment trust. The company invests in real estate markets in South Africa. It primarily invests in retail, office, and industrial properties in South Africa. Emira Property Fund Limited is based in Sandton, South Africa. On June 14, 2011, Mr. Nocawe Makiwane was appointed Chief Executive Officer, replacing Vusumuzi Malhangu.

	ArcelorMittal South Africa  
(industries et mines
	The company also supplies foundry products, including castings such as air injection tubes, door bodies, fire bars, pallets, goosenecks, etc., for coke ovens, direct reduction, sintering plants, and blast furnaces, as well as hot and cold mills. In addition, it offers long steel products, including fencing profiles and forgings. On February 10, 2012, Roger Jardine replaced Kobus Vertus as managing director.

	Group Five Limited
	Group Five Limited is a construction, concessions, and manufacturing company. The company's offerings include project development, investment, design, construction, operation and maintenance, as well as manufacturing and materials supply.

	INVICTA
	Its operations include the distribution of agricultural machinery, tools and related spare parts; distribution of earthmoving machinery, grooming machinery, golf carts, utility vehicles and related spare parts; distribution of bearings, belts, power transmission products, seals and gearmotors and fasteners; and the import and distribution of timing chains, toothed belts, timing components and oil pumps in the automotive industry and similar niche products in the motorcycle industry.
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� The Student test, the Boehmer test and the Subramanyan test.


� The rank sign test of Wilcoxon, the rank test of Corrado, the rank test of Spearman and the sign test.


� We found that the series of the returns are neither distributed according to the normal distribution, nor identically and independently distributed. 


� For the negative variations, we consider their absolute value. 
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		j-60		-0.007506		0.0318233		-0.0083396		0.0159777		0.0394614		0.0239017114		1.6509863811

		j-59		-0.0079648		0.0332956		-0.0086525		0.0166783		0.0561397		0.0326519032		1.7193392875

		j-58		-0.0073852		0.0314356		-0.0082572		0.0157932		0.0719329		0.0411512248		1.7480135871

		j-57		-0.0073088		0.0311905		-0.0082052		0.0156765		0.0876094		0.049875036		1.7565781822

		j-56		-0.0071159		0.0305715		-0.0080736		0.015382		0.1029914		0.0585391697		1.7593587414

		j-55		-0.0069539		0.0300517		-0.0079632		0.0151346		0.118126		0.067130747		1.7596407785

		j-54		-0.0069007		0.0298809		-0.0079269		0.0150533		0.1331793		0.0757108547		1.7590515979

		j-53		-0.0068714		0.0297868		-0.0079069		0.0150085		0.1481878		0.0842885885		1.758100387

		j-52		-0.0063857		0.0282284		-0.0075757		0.014267		0.1624548		0.0925086469		1.7561039469

		j-51		-0.0057486		0.026184		-0.0071413		0.0132941		0.1757489		0.1002147634		1.7537226449

		j-50		-0.0061501		0.0274722		-0.0074151		0.013907		0.1896559		0.1081505793		1.7536281469

		j-49		-0.0056441		0.0258488		-0.0070701		0.0131346		0.2027905		0.1157720906		1.7516354675

		j-48		-0.0061256		0.0273937		-0.0073984		0.0138697		0.2166602		0.1236787338		1.7517983351

		j-47		-0.0066655		0.0291262		-0.0077665		0.0146942		0.2313544		0.1320510824		1.7520068435

		j-46		-0.0066092		0.0289454		-0.0077281		0.0146081		0.2459625		0.1404651112		1.7510575966

		j-45		-0.0065366		0.0287126		-0.0076786		0.0144974		0.2604599		0.1488218071		1.7501460648

		j-44		-0.0064747		0.028514		-0.0076364		0.0144029		0.2748628		0.1571256866		1.7493180525

		j-43		-0.0065124		0.0286349		-0.0076621		0.0144604		0.2893232		0.1654484976		1.7487206237

		j-42		-0.0065097		0.0286263		-0.0076603		0.0144563		0.3037795		0.1737775432		1.7480941118

		j-41		-0.0063317		0.028055		-0.0075389		0.0141844		0.3179639		0.1819825812		1.747221618

		j-40		-0.0058199		0.0264128		-0.00719		0.0134029		0.3313668		0.189800692		1.7458671859

		j-39		-0.0057651		0.0262368		-0.0071526		0.0133191		0.3446859		0.1974898211		1.7453350153

		j-38		-0.0056717		0.0259371		-0.0070889		0.0131765		0.3578624		0.2051050574		1.7447760894

		j-37		-0.0055642		0.0255924		-0.0070156		0.0130126		0.370875		0.2126295416		1.7442308216

		j-36		-0.0051287		0.0241949		-0.0067187		0.0123475		0.3832225		0.2198355162		1.7432237822

		j-35		-0.0049526		0.0236296		-0.0065986		0.0120784		0.3953009		0.2268375053		1.7426611152

		j-34		-0.0049946		0.0237644		-0.0066272		0.0121426		0.4074435		0.2338338625		1.7424486583

		j-33		-0.0043425		0.0216719		-0.0061826		0.0111468		0.4185903		0.2403963846		1.7412503965

		j-32		-0.0043453		0.021681		-0.0061845		0.0111512		0.4297415		0.246829848		1.7410434899

		j-31		-0.0042541		0.0213883		-0.0061223		0.0110119		0.4407534		0.2532025635		1.740714604

		j-30		-0.0038266		0.0200166		-0.0058308		0.0103592		0.4511126		0.259269148		1.7399393778

		j-29		-0.0027205		0.0164672		-0.0050766		0.0086701		0.4597827		0.2645076301		1.7382587404

		j-28		-0.0032072		0.0180289		-0.0054085		0.0094132		0.4691959		0.2698361078		1.7388180692

		j-27		-0.0032072		0.0180289		-0.0054085		0.0094132		0.4786091		0.2752688118		1.7386971553

		j-26		-0.0027116		0.0164386		-0.0050706		0.0086564		0.4872655		0.2803717581		1.7379264705

		j-25		-0.0021525		0.0146443		-0.0046893		0.0078025		0.495068		0.2849973893		1.7370966141

		j-24		-0.0014628		0.0124311		-0.004219		0.0067493		0.5018173		0.2890459494		1.7361160088

		j-23		-0.00134		0.0120371		-0.0041353		0.0065618		0.5083791		0.2928611846		1.7359046767

		j-22		-0.0005699		0.009566		-0.0036102		0.0053859		0.513765		0.2961439224		1.7348490417

		j-21		-0.00046		0.0092133		-0.0035353		0.005218		0.518983		0.2991812353		1.7346776428

		j-20		-0.0008604		0.0104983		-0.0038083		0.0058296		0.5248126		0.3024555888		1.7351724331

		j-19		-0.0002898		0.0086673		-0.0034193		0.0049582		0.5297708		0.3054477943		1.7344070242

		j-18		-0.0003466		0.0088495		-0.003458		0.0050449		0.5348157		0.3083472004		1.7344593994

		j-17		-0.0001855		0.0083324		-0.0033481		0.0047988		0.5396145		0.3111544606		1.7342335348

		j-16		-0.0001601		0.008251		-0.0033308		0.0047601		0.5443746		0.3139082872		1.7341835889

		j-15		0.0000655		0.0075271		-0.003177		0.0044156		0.5487902		0.3165093844		1.7338828705

		j-14		0.0001836		0.0071481		-0.0030965		0.0042352		0.5530254		0.3189817145		1.7337213228

		j-13		0.0002892		0.0068092		-0.0030244		0.004074		0.5570994		0.3213580951		1.7335782372

		j-12		0.0003823		0.0065106		-0.002961		0.0039319		0.5610313		0.323649648		1.7334525263

		j-11		0.0009876		0.004568		-0.0025482		0.0030074		0.5640387		0.3255271877		1.7326930633

		j-10		0.0021361		0.0008826		-0.0017651		-0.0017651		0.5622736		0.3256478953		1.7266305361

		j-9		0.0010758		0.0042851		-0.0024881		0.0028728		0.5651464		0.3261873864		1.7325820177

		j-8		0.0009159		0.0047981		-0.0025971		0.0031169		0.5682633		0.3279493608		1.7327775807

		j-7		0.0009648		0.0046413		-0.0025638		0.0030423		0.5713056		0.329717226		1.7327138376

		j-6		0.0016887		0.0023185		-0.0020702		0.001937		0.5732426		0.331006285		1.7318178719

		j-5		0.0021664		0.0007856		-0.0017445		0.0012075		0.5744501		0.3318172212		1.7312244912

		j-4		0.0020959		0.0010118		-0.0017926		0.0013151		0.5757652		0.3325596657		1.7313139847

		j-3		0.0026227		-0.0006788		-0.0014334		0.0005105		0.5762757		0.3329807673		1.7306576131

		j-2		0.002793		-0.0012254		-0.0013172		0.0002504		0.5765261		0.3331663796		1.7304450126

		j-1		0.0027078		-0.0009518		-0.0013753		0.0003807		0.5769068		0.3333655688		1.7305530445

		j-0		0.0029333		-0.0016754		-0.0012216		0.0000363		0.5769431		0.3334410139		1.7302703505

		j1		0.0022977		0.0003642		-0.001655		0.0010069		0.57795		0.3338693313		1.7310664556

		j2		0.0034679		-0.003391		-0.000857		-0.0007801		0.5771699		0.3337017894		1.7295978575

		j3		0.003305		-0.0028684		-0.0009681		-0.0005315		0.5766384		0.3333553042		1.7298011844

		j4		0.0032636		-0.0027353		-0.0009964		-0.0004681		0.5761703		0.3330749473		1.7298518087

		j5		0.0033327		-0.0029572		-0.0009492		-0.0005737		0.5755966		0.3327605283		1.7297622497

		j6		0.0028682		-0.0014666		-0.0012659		0.0001357		0.5757323		0.332726197		1.7303485722

		j7		0.003357		-0.003035		-0.0009327		-0.0006107		0.5751216		0.3324921908		1.7297296477

		j8		0.0036385		-0.0039382		-0.0007408		-0.0010405		0.5740811		0.3319601285		1.7293676282

		j9		0.0034332		-0.0032796		-0.0008807		-0.0007271		0.573354		0.331490227		1.7296256519

		j10		0.0031945		-0.0025137		-0.0010434		-0.0003626		0.5729914		0.3312227912		1.7299274544

		j11		0.0041156		-0.0054693		-0.0004154		-0.0017691		0.5712223		0.3304266527		1.728741599

		j12		0.0041368		-0.0055373		-0.000401		-0.0018015		0.5694208		0.3293918035		1.7287036107

		j13		0.0043173		-0.0061165		-0.0002779		-0.0020771		0.5673437		0.3282371006		1.7284569566

		j14		0.0043315		-0.0061621		-0.0002682		-0.0020988		0.5652449		0.3270288701		1.728425077

		j15		0.0044239		-0.0064585		-0.0002052		-0.0022398		0.5630051		0.3257585452		1.7282895823

		j16		0.0043066		-0.0060824		-0.0002852		-0.002061		0.5609441		0.3245397313		1.7284296678

		j17		0.0043173		-0.0061165		-0.0002779		-0.0020771		0.558867		0.3233430943		1.7284024614

		j18		0.0048709		-0.0078931		0.0000996		-0.0029226		0.5559444		0.3217931269		1.7276453521

		j19		0.0051126		-0.0086688		0.0002644		-0.0032918		0.5526526		0.3199530033		1.7272930533

		j20		0.0059574		-0.0113794		0.0008404		-0.0045816		0.548071		0.3175205043		1.7260964018

		j21		0.0060461		-0.0116643		0.0009009		-0.0047173		0.5433537		0.3148196376		1.7259206067

		j22		0.0062057		-0.0121763		0.0010097		-0.0049609		0.5383928		0.3119961238		1.7256393877

		j23		0.0064107		-0.0128343		0.0011495		-0.0052741		0.5331187		0.3090035867		1.7252832102

		j24		0.0069904		-0.0146945		0.0015448		-0.0061593		0.5269594		0.3055965214		1.7243632146

		j25		0.0068769		-0.01433		0.0014674		-0.0059857		0.5209737		0.3021116112		1.7244411691

		j26		0.0068391		-0.0142087		0.0014416		-0.005928		0.5150457		0.2986796162		1.7244086042

		j27		0.0078953		-0.017598		0.0021618		-0.0075409		0.5075048		0.2946007929		1.72268647

		j28		0.0079496		-0.0177723		0.0021988		-0.0076239		0.4998809		0.2902140245		1.7224560421

		j29		0.0072758		-0.0156102		0.0017394		-0.006595		0.4932859		0.2862307746		1.7233852671

		j30		0.007131		-0.0151454		0.0016406		-0.0063738		0.4869121		0.2825136098		1.7234996228

		j31		0.0068882		-0.0143664		0.0014751		-0.0060031		0.480909		0.2789851194		1.7237801107

		j32		0.0067485		-0.0139181		0.0013798		-0.0057898		0.4751192		0.27560657		1.7239037517

		j33		0.0063958		-0.0127863		0.0011393		-0.0052512		0.469868		0.2724841546		1.7243865089

		j34		0.0051633		-0.0088314		0.000299		-0.0033691		0.4664989		0.270225751		1.7263302931

		j35		0.0050692		-0.0085295		0.0002348		-0.0032255		0.4632734		0.2683399406		1.7264422094

		j36		0.0045628		-0.0069044		-0.0001105		-0.0024521		0.4608213		0.2667976295		1.7272316135

		j37		0.0044025		-0.00639		-0.0002198		-0.0022073		0.458614		0.2654834197		1.7274675781

		j38		0.0024734		-0.0001996		-0.0015352		0.0007386		0.4593526		0.2654397406		1.7305343916

		j39		0.0023246		0.0002777		-0.0016366		0.0009657		0.4603183		0.2659617494		1.7307688083

		j40		0.0021496		0.0008395		-0.001756		0.0012331		0.4615514		0.266631962		1.7310430323

		j41		0.0012889		0.0036013		-0.0023428		0.0025474		0.4640988		0.2678996625		1.7323605249

		j42		0.0009583		0.0046622		-0.0025682		0.0030523		0.4671511		0.2695847136		1.7328545587

		j43		0.000929		0.0047563		-0.0025882		0.0030971		0.4702482		0.2713659074		1.7328934375

		j44		0.0014536		0.0030728		-0.0022305		0.0022959		0.4725441		0.2728139716		1.7321110688

		j45		0.0012725		0.003654		-0.002354		0.0025725		0.4751166		0.2742566835		1.7323792949

		j46		0.0012823		0.0036224		-0.0023473		0.0025574		0.477674		0.2757354675		1.7323632842

		j47		0.0020456		0.0011732		-0.0018269		0.0013919		0.4790659		0.2767190802		1.7312355175

		j48		0.0026125		-0.000646		-0.0014403		0.0005262		0.4795921		0.2771582501		1.7303908502

		j49		0.0031222		-0.0022815		-0.0010928		-0.0002521		0.47934		0.277135636		1.729622386

		j50		0.0030912		-0.0021822		-0.0011139		-0.0002049		0.4791351		0.2770098566		1.7296680555

		j51		0.0028956		-0.0015545		-0.0012473		0.0000938		0.4792289		0.2770167328		1.729963729

		j52		0.0032014		-0.0025359		-0.0010387		-0.0003732		0.4788557		0.2768752477		1.7294998525

		j53		0.0035583		-0.0036811		-0.0007954		-0.0009182		0.4779375		0.2764320248		1.7289512687

		j54		0.003943		-0.0049156		-0.0005331		-0.0015057		0.4764318		0.2756570078		1.7283500384

		j55		0.0039536		-0.0049494		-0.0005259		-0.0015217		0.4749101		0.2747810164		1.7283220881

		j56		0.0035722		-0.0037258		-0.0007859		-0.0009395		0.4739706		0.2741451443		1.7289038664

		j57		0.0039501		-0.0049381		-0.0005283		-0.0015163		0.4724543		0.2733622888		1.7283082536

		j58		0.0044203		-0.0064471		-0.0002077		-0.0022345		0.4702198		0.2721884171		1.7275525722

		j59		0.0049033		-0.0079971		0.0001217		-0.0029721		0.4672477		0.2705928466		1.7267555513

		j60		0.0051923		-0.0089245		0.0003188		-0.0034134		0.4638343		0.2686946722		1.7262504545





Feuil2

		RA1		RA2		RA1		ecart type		T

		-0.007506		0.0318233		-0.0083396		0.0229512064

		-0.0079648		0.0332956		-0.0086525		0.0240226859

		-0.0073852		0.0314356		-0.0082572		0.0226691173

		-0.0073088		0.0311905		-0.0082052		0.0224908159

		-0.0071159		0.0305715		-0.0080736		0.0220404971

		-0.0069539		0.0300517		-0.0079632		0.0216624319

		-0.0069007		0.0298809		-0.0079269		0.0215382177

		-0.0068714		0.0297868		-0.0079069		0.0214697885

		-0.0063857		0.0282284		-0.0075757		0.0203366893

		-0.0057486		0.026184		-0.0071413		0.0188511988

		-0.0061501		0.0274722		-0.0074151		0.0197871296

		-0.0056441		0.0258488		-0.0070701		0.0186077502

		-0.0061256		0.0273937		-0.0073984		0.0197300689

		-0.0066655		0.0291262		-0.0077665		0.0209893993

		-0.0066092		0.0289454		-0.0077281		0.0208579606

		-0.0065366		0.0287126		-0.0076786		0.0206886833

		-0.0064747		0.028514		-0.0076364		0.0205443021

		-0.0065124		0.0286349		-0.0076621		0.0206322026

		-0.0065097		0.0286263		-0.0076603		0.0206259534

		-0.0063317		0.028055		-0.0075389		0.0202106745

		-0.0058199		0.0264128		-0.00719		0.0190174143

		-0.0057651		0.0262368		-0.0071526		0.0188895862

		-0.0056717		0.0259371		-0.0070889		0.0186719101

		-0.0055642		0.0255924		-0.0070156		0.0184215542

		-0.0051287		0.0241949		-0.0067187		0.0174071455

		-0.0049526		0.0236296		-0.0065986		0.0169970367

		-0.0049946		0.0237644		-0.0066272		0.0170948082

		-0.0043425		0.0216719		-0.0061826		0.0155778055

		-0.0043453		0.021681		-0.0061845		0.0155843781

		-0.0042541		0.0213883		-0.0061223		0.0153723559

		-0.0038266		0.0200166		-0.0058308		0.0143794013

		-0.0027205		0.0164672		-0.0050766		0.0118170382

		-0.0032072		0.0180289		-0.0054085		0.0129430122

		-0.0032072		0.0180289		-0.0054085		0.0129430122

		-0.0027116		0.0164386		-0.0050706		0.0117964735

		-0.0021525		0.0146443		-0.0046893		0.0105067909

		-0.0014628		0.0124311		-0.004219		0.0089243387

		-0.00134		0.0120371		-0.0041353		0.0086439481

		-0.0005699		0.009566		-0.0036102		0.0068991804

		-0.00046		0.0092133		-0.0035353		0.0066527814

		-0.0008604		0.0104983		-0.0038083		0.0075541267

		-0.0002898		0.0086673		-0.0034193		0.0062730815

		-0.0003466		0.0088495		-0.003458		0.0063995263

		-0.0001855		0.0083324		-0.0033481		0.0060413953

		-0.0001601		0.008251		-0.0033308		0.0059852323

		0.0000655		0.0075271		-0.003177		0.0054888833

		0.0001836		0.0071481		-0.0030965		0.0052315572

		0.0002892		0.0068092		-0.0030244		0.0050031662

		0.0003823		0.0065106		-0.002961		0.0048035564

		0.0009876		0.004568		-0.0025482		0.0035581233

		0.0021361		0.0008826		-0.0017651		0.0019916885

		0.0010758		0.0042851		-0.0024881		0.0033881467

		0.0009159		0.0047981		-0.0025971		0.0036991357

		0.0009648		0.0046413		-0.0025638		0.003602803

		0.0016887		0.0023185		-0.0020702		0.0023729962

		0.0021664		0.0007856		-0.0017445		0.0019833958

		0.0020959		0.0010118		-0.0017926		0.0020066707

		0.0026227		-0.0006788		-0.0014334		0.0021572077

		0.002793		-0.0012254		-0.0013172		0.0023469736

		0.0027078		-0.0009518		-0.0013753		0.0022451329

		0.0029333		-0.0016754		-0.0012216		0.0025399883

		0.0022977		0.0003642		-0.001655		0.0019765048

		0.0034679		-0.003391		-0.000857		0.003468199

		0.003305		-0.0028684		-0.0009681		0.0031617872

		0.0032636		-0.0027353		-0.0009964		0.0030864806

		0.0033327		-0.0029572		-0.0009492		0.003212724

		0.0028682		-0.0014666		-0.0012659		0.0024468195

		0.003357		-0.003035		-0.0009327		0.0032577818

		0.0036385		-0.0039382		-0.0007408		0.0038036828

		0.0034332		-0.0032796		-0.0008807		0.0034016206

		0.0031945		-0.0025137		-0.0010434		0.002963813

		0.0041156		-0.0054693		-0.0004154		0.0047948266

		0.0041368		-0.0055373		-0.000401		0.0048401346

		0.0043173		-0.0061165		-0.0002779		0.0052292335

		0.0043315		-0.0061621		-0.0002682		0.0052600846

		0.0044239		-0.0064585		-0.0002052		0.0054613636

		0.0043066		-0.0060824		-0.0002852		0.0052061418

		0.0043173		-0.0061165		-0.0002779		0.0052292335

		0.0048709		-0.0078931		0.0000996		0.006449396

		0.0051126		-0.0086688		0.0002644		0.0069908761

		0.0059574		-0.0113794		0.0008404		0.0089075982

		0.0060461		-0.0116643		0.0009009		0.0091105763

		0.0062057		-0.0121763		0.0010097		0.0094759954

		0.0064107		-0.0128343		0.0011495		0.0099464978

		0.0069904		-0.0146945		0.0015448		0.0112812847

		0.0068769		-0.01433		0.0014674		0.011019325

		0.0068391		-0.0142087		0.0014416		0.0109321756

		0.0078953		-0.017598		0.0021618		0.0133742979

		0.0079496		-0.0177723		0.0021988		0.0135002017

		0.0072758		-0.0156102		0.0017394		0.0119403332

		0.007131		-0.0151454		0.0016406		0.0116056903

		0.0068882		-0.0143664		0.0014751		0.0110454576

		0.0067485		-0.0139181		0.0013798		0.0107234715

		0.0063958		-0.0127863		0.0011393		0.009912165

		0.0051633		-0.0088314		0.000299		0.0071048956

		0.0050692		-0.0085295		0.0002348		0.0068933424

		0.0045628		-0.0069044		-0.0001105		0.0057661872

		0.0044025		-0.00639		-0.0002198		0.0054147189

		0.0024734		-0.0001996		-0.0015352		0.0020411447

		0.0023246		0.0002777		-0.0016366		0.0019809699

		0.0021496		0.0008395		-0.001756		0.0019877413

		0.0012889		0.0036013		-0.0023428		0.0029963523

		0.0009583		0.0046622		-0.0025682		0.0036155627

		0.000929		0.0047563		-0.0025882		0.0036733409

		0.0014536		0.0030728		-0.0022305		0.0027178236

		0.0012725		0.003654		-0.002354		0.0030254231

		0.0012823		0.0036224		-0.0023473		0.0030079722

		0.0020456		0.0011732		-0.0018269		0.0020313353

		0.0026125		-0.000646		-0.0014403		0.0021476314

		0.0031222		-0.0022815		-0.0010928		0.0028395776

		0.0030912		-0.0021822		-0.0011139		0.002787857

		0.0028956		-0.0015545		-0.0012473		0.0024853364

		0.0032014		-0.0025359		-0.0010387		0.0029759219

		0.0035583		-0.0036811		-0.0007954		0.0036444222

		0.003943		-0.0049156		-0.0005331		0.0044293824

		0.0039536		-0.0049494		-0.0005259		0.0044515294

		0.0035722		-0.0037258		-0.0007859		0.0036718944

		0.0039501		-0.0049381		-0.0005283		0.0044441441

		0.0044203		-0.0064471		-0.0002077		0.005453575

		0.0049033		-0.0079971		0.0001217		0.0065217448

		0.0051923		-0.0089245		0.0003188		0.0071702352





Feuil3

		temps		var1		var2		var3		var4		var5		var6		var7		var8		var9		var10		var11		var12		var13		var14		var15		var16		var17		var18		var19		var20		var21		var22		var23		var24		var25		var26		var27		var28		var29		var30		var31		var32		var33		var34		var35		var36		var37		var38		var39		var40		var41		var42		var43		var44		var45		var46		var47		var48		var49		var50		var51		var52		var53		var54		var55		var56		var57		var58		var59		var60		var61		var62		var63		var64		var65		var66		var67		var68		var69		var70		var71		var72		var73		var74		var75		var76		var77		var78		var79		var80		var81		var82		var83		var84		var85		var86		var87		var88		var89		var90		var91		var92		var93		var94		var95		var96		var97		var98		var99		var100		var101		var102		var103		var104		var105		var106		var107		var108		var109		var110		var111		var112		var113		var114		var115		var116		var117		var118		var119		var120		var121

		1		-0.007506		-0.0079648		-0.0073852		-0.0073088		-0.0071159		-0.0069539		-0.0069007		-0.0068714		-0.0063857		-0.0057486		-0.0061501		-0.0056441		-0.0061256		-0.0066655		-0.0066092		-0.0065366		-0.0064747		-0.0065124		-0.0065097		-0.0063317		-0.0058199		-0.0057651		-0.0056717		-0.0055642		-0.0051287		-0.0049526		-0.0049946		-0.0043425		-0.0043453		-0.0042541		-0.0038266		-0.0027205		-0.0032072		-0.0032072		-0.0027116		-0.0021525		-0.0014628		-0.00134		-0.0005699		-0.00046		-0.0008604		-0.0002898		-0.0003466		-0.0001855		-0.0001601		0.0000655		0.0001836		0.0002892		0.0003823		0.0009876		0.0021361		0.0010758		0.0009159		0.0009648		0.0016887		0.0021664		0.0020959		0.0026227		0.002793		0.0027078		0.0029333		0.0022977		0.0034679		0.003305		0.0032636		0.0033327		0.0028682		0.003357		0.0036385		0.0034332		0.0031945		0.0041156		0.0041368		0.0043173		0.0043315		0.0044239		0.0043066		0.0043173		0.0048709		0.0051126		0.0059574		0.0060461		0.0062057		0.0064107		0.0069904		0.0068769		0.0068391		0.0078953		0.0079496		0.0072758		0.007131		0.0068882		0.0067485		0.0063958		0.0051633		0.0050692		0.0045628		0.0044025		0.0024734		0.0023246		0.0021496		0.0012889		0.0009583		0.000929		0.0014536		0.0012725		0.0012823		0.0020456		0.0026125		0.0031222		0.0030912		0.0028956		0.0032014		0.0035583		0.003943		0.0039536		0.0035722		0.0039501		0.0044203		0.0049033		0.0051923

		2		0.0318233		0.0332956		0.0314356		0.0311905		0.0305715		0.0300517		0.0298809		0.0297868		0.0282284		0.026184		0.0274722		0.0258488		0.0273937		0.0291262		0.0289454		0.0287126		0.028514		0.0286349		0.0286263		0.028055		0.0264128		0.0262368		0.0259371		0.0255924		0.0241949		0.0236296		0.0237644		0.0216719		0.021681		0.0213883		0.0200166		0.0164672		0.0180289		0.0180289		0.0164386		0.0146443		0.0124311		0.0120371		0.009566		0.0092133		0.0104983		0.0086673		0.0088495		0.0083324		0.008251		0.0075271		0.0071481		0.0068092		0.0065106		0.004568		0.0008826		0.0042851		0.0047981		0.0046413		0.0023185		0.0007856		0.0010118		-0.0006788		-0.0012254		-0.0009518		-0.0016754		0.0003642		-0.003391		-0.0028684		-0.0027353		-0.0029572		-0.0014666		-0.003035		-0.0039382		-0.0032796		-0.0025137		-0.0054693		-0.0055373		-0.0061165		-0.0061621		-0.0064585		-0.0060824		-0.0061165		-0.0078931		-0.0086688		-0.0113794		-0.0116643		-0.0121763		-0.0128343		-0.0146945		-0.01433		-0.0142087		-0.017598		-0.0177723		-0.0156102		-0.0151454		-0.0143664		-0.0139181		-0.0127863		-0.0088314		-0.0085295		-0.0069044		-0.00639		-0.0001996		0.0002777		0.0008395		0.0036013		0.0046622		0.0047563		0.0030728		0.003654		0.0036224		0.0011732		-0.000646		-0.0022815		-0.0021822		-0.0015545		-0.0025359		-0.0036811		-0.0049156		-0.0049494		-0.0037258		-0.0049381		-0.0064471		-0.0079971		-0.0089245

		3		-0.0083396		-0.0086525		-0.0082572		-0.0082052		-0.0080736		-0.0079632		-0.0079269		-0.0079069		-0.0075757		-0.0071413		-0.0074151		-0.0070701		-0.0073984		-0.0077665		-0.0077281		-0.0076786		-0.0076364		-0.0076621		-0.0076603		-0.0075389		-0.00719		-0.0071526		-0.0070889		-0.0070156		-0.0067187		-0.0065986		-0.0066272		-0.0061826		-0.0061845		-0.0061223		-0.0058308		-0.0050766		-0.0054085		-0.0054085		-0.0050706		-0.0046893		-0.004219		-0.0041353		-0.0036102		-0.0035353		-0.0038083		-0.0034193		-0.003458		-0.0033481		-0.0033308		-0.003177		-0.0030965		-0.0030244		-0.002961		-0.0025482		-0.0017651		-0.0024881		-0.0025971		-0.0025638		-0.0020702		-0.0017445		-0.0017926		-0.0014334		-0.0013172		-0.0013753		-0.0012216		-0.001655		-0.000857		-0.0009681		-0.0009964		-0.0009492		-0.0012659		-0.0009327		-0.0007408		-0.0008807		-0.0010434		-0.0004154		-0.000401		-0.0002779		-0.0002682		-0.0002052		-0.0002852		-0.0002779		0.0000996		0.0002644		0.0008404		0.0009009		0.0010097		0.0011495		0.0015448		0.0014674		0.0014416		0.0021618		0.0021988		0.0017394		0.0016406		0.0014751		0.0013798		0.0011393		0.000299		0.0002348		-0.0001105		-0.0002198		-0.0015352		-0.0016366		-0.001756		-0.0023428		-0.0025682		-0.0025882		-0.0022305		-0.002354		-0.0023473		-0.0018269		-0.0014403		-0.0010928		-0.0011139		-0.0012473		-0.0010387		-0.0007954		-0.0005331		-0.0005259		-0.0007859		-0.0005283		-0.0002077		0.0001217		0.0003188





Feuil4

		

		RAMC		0.0394614		0.0561397		0.0719329		0.0876094		0.1029914		0.118126		0.1331793		0.1481878		0.1624548		0.1757489		0.1896559		0.2027905		0.2166602		0.2313544		0.2459625		0.2604599		0.2748628		0.2893232		0.3037795		0.3179639		0.3313668		0.3446859		0.3578624		0.370875		0.3832225		0.3953009		0.4074435		0.4185903		0.4297415		0.4407534		0.4511126		0.4597827		0.4691959		0.4786091		0.4872655		0.495068		0.5018173		0.5083791		0.513765		0.518983		0.5248126		0.5297708		0.5348157		0.5396145		0.5443746		0.5487902		0.5530254		0.5570994		0.5610313		0.5640387		0.5652923		0.5681651		0.571282		0.5743243		0.5762613		0.5774688		0.5787839		0.5792944		0.5795448		0.5799255		0.5799618		0.5809687		0.5801886		0.5796571		0.579189		0.5786153		0.578751		0.5781403		0.5770998		0.5763727		0.5760101		0.574241		0.5724395		0.5703624		0.5682636		0.5660238		0.5639628		0.5618857		0.5589631		0.5556713		0.5510897		0.5463724		0.5414115		0.5361374		0.5299781		0.5239924		0.5180644		0.5105235		0.5028996		0.4963046		0.4899308		0.4839277		0.4781379		0.4728867		0.4695176		0.4662921		0.46384		0.4616327		0.4623713		0.463337		0.4645701		0.4671175		0.4701698		0.4732669		0.4755628		0.4781353		0.4806927		0.4820846		0.4826108		0.4823587		0.4821538		0.4822476		0.4818744		0.4809562		0.4794505		0.4779288		0.4769893		0.475473		0.4732385		0.4702664		0.466853





Feuil5

				resid1		resid2		resid3

				.0061616		.0120506		.0090868

				.0055117		.0105251		.0081676

				.0055818		.0106895		.0082667

				.0054639		.0104127		.0080999

				.0054124		.0102919		.0080272

				.0051049		.0095701		.0075922

				.0053243		.0100851		.0079025

				.0054271		.0103264		.0080479

				.0054197		.0103091		.0080375

				.0053243		.0100851		.0079025

				.0053243		.0100851		.0079025

				.0056668		.010889		.0083869

				.0045076		.008168		.0067475

				.0051414		.0096557		.0076438

				.0051231		.0096128		.007618

				.0047202		.008667		.0070481

				.0047599		.0087603		.0071043

				.0043034		.0076885		.0064586

				.0038095		.0065292		.0057601

				.0036509		.006157		.0055358

				.0036123		.0060662		.0054811

				.0036158		.0060745		.0054861

				.0037742		.0064464		.0057102

				.003395		.0055562		.0051739

				.0041499		.0073283		.0062416

				.003402		.0055726		.0051837

				.0033705		.0054988		.0051393

				.0026952		.0039136		.0041841

				.0027812		.0041153		.0043057

				.0025376		.0035435		.0039612

				.0024181		.0032629		.0037921

				.0023227		.003039		.0036572

				.0023806		.0031749		.0037391

				.0021123		.0025452		.0033597

				.0021225		.002569		.003374

				.0020852		.0024816		.0033214

				.0020413		.0023785		.0032593

				.001866		.001967		.0030114

				.0017686		.0017384		.0028736

				.001782		.0017699		.0028926

				.0018425		.0019118		.0029781

				.0015745		.0012827		.002599

				.0018156		.0018487		.0029401

				.0015645		.0012592		.0025849

				.0016079		.0013611		.0026463

				.0015812		.0012984		.0026085

				.0015912		.0013219		.0026226

				.0004975		-.0012456		.0010757

				.0005462		-.0011311		.0011447

				.0002093		-.001922		.0006682

				-.0000831		-.0026085		.0002546

				-.0004211		-.0034018		-.0002234

				-.0005321		-.0036623		-.0003804

				-.0003098		-.0031406		-.0000661

				-.0003607		-.0032601		-.0001381

				-.0012909		-.0054435		-.0014536

				-.0014211		-.0057491		-.0016377

				-.0019071		-.0068901		-.0023251

				-.0015601		-.0060755		-.0018344

				-.0017079		-.0064224		-.0020434

				-.001418		-.0057419		-.0016333

				-.0014211		-.0057491		-.0016377

				-.0007625		-.0042032		-.0007063

				-.0000511		-.0025333		.0002999

				.0003742		-.001535		.0009014

				.0008041		-.0005258		.0015094

				.0009484		-.000187		.0017135

				.0009846		-.000102		.0017647

				.000909		-.0002795		.0016578

				.000932		-.0002255		.0016903

				.0009189		-.0002564		.0016717

				.0010669		.0000912		.0018812

				.0009945		-.0000789		.0017787

				.0006113		-.0009782		.0012368

				.0006277		-.0009399		.0012599

				.0007714		-.0006026		.0014631

				.0004715		-.0013066		.001039

				.0003515		-.0015882		.0008693

				.0001159		-.0021413		.0005361

				.0001384		-.0020884		.0005679

				.0002093		-.001922		.0006682

				.0002061		-.0019295		.0006636

				.0002965		-.0017173		.0007915

				-.0006364		-.0039072		-.0005279

				-.0007184		-.0040997		-.0006439

				-.0007499		-.0041737		-.0006885

				-.0009164		-.0045645		-.000924

				-.001101		-.0049977		-.001185

				-.0004497		-.0034689		-.0002638

				-.0005447		-.003692		-.0003983

				-.0000799		-.002601		.0002591

				-.000019		-.002458		.0003452

				.0001094		-.0021564		.0005269

				.0006896		-.0007944		.0013475

				.0003321		-.0016338		.0008418

				.0002126		-.0019144		.0006728

				.0001416		-.0020808		.0005725

				.0003839		-.0015121		.0009151

				.00085		-.0004181		.0015743

				.0007779		-.0005873		.0014724

				.0009025		-.0002949		.0016485

				.0009714		-.0001329		.0017461

				.0009978		-.0000712		.0017833

				.0014279		.0009385		.0023916

				.0014046		.0008838		.0023587

				.0016815		.0015338		.0027503

				.0017083		.0015967		.0027882

				.0020346		.0023626		.0032497

				.0021089		.0025372		.0033549

				.002733		.0040023		.0042376

				.0027021		.0039297		.0041939

				.0026438		.0037927		.0041114

				.0024283		.0032869		.0038066

				.0025342		.0035355		.0039563

				.0022309		.0028236		.0035275

				.002197		.002744		.0034795

				.0023976		.0032149		.0037632

				.0023976		.0032149		.0037632

				.0018627		.0019591		.0030066

				.0019367		.002133		.0031113

				.0019435		.0021488		.0031209





Feuil1

				RAM				RAMC

		1		0.00237599		1		0.1255042

		2		0.00220693		2		0.12771113

		3		0.00314852		3		0.13085965

		4		0.00433715		4		0.1351968

		5		0.00154239		5		0.13673919

		6		0.00248461		6		0.1392238

		7		0.00356692		7		0.14279072

		8		-0.00445182		8		0.13833889

		9		0.00736754		9		0.14570643

		10		0.00379138		10		0.14949782

		11		0.00018153		11		0.14967935

		12		0.00124677		12		0.15092612

		13		0.00381034		13		0.15473646

		14		0.00226875		14		0.15700521

		15		-0.00076812		15		0.15623709

		16		0.00095445		16		0.15719154

		17		0.00395778		17		0.16114932

		18		0.00894931		18		0.17009863

		19		-0.00660874		19		0.16348989

		20		0.00324169		20		0.16673158

		21		0.00053926		21		0.16727084





Feuil1

		



RAM



Feuil6

		



RAMC



Feuil7

				RAM 2010

		1		0.0012536

		2		0.0028728

		3		0.0031169

		4		0.0030423

		5		0.001937

		6		0.0012075

		7		0.0013151

		8		0.0005105

		9		0.0002504

		10		0.0003807

		11		3.63E-05

		12		0.0010069

		13		-0.0007801

		14		-0.0005315

		15		-0.0004681

		16		-0.0005737

		17		0.0001357

		18		-0.0006107

		19		-0.0010405

		20		-0.0007271

		21		-0.0003626





Feuil7

		



RAM 2010



Feuil8

				RAMC 2010

		1		0.5652923

		2		0.5681651

		3		0.571282

		4		0.5743243

		5		0.5762613

		6		0.5774688

		7		0.5787839

		8		0.5792944

		9		0.5795448

		10		0.5799255

		11		0.5799618

		12		0.5809687

		13		0.5801886

		14		0.5796571

		15		0.579189

		16		0.5786153

		17		0.578751

		18		0.5781403

		19		0.5770998

		20		0.5763727

		21		0.5760101





Feuil8

		



RAMC 2010



Feuil9

				RAM 2011

		1		-0.00081233

		2		-0.00134877

		3		-0.00152493

		4		-0.00117217

		5		-0.00125297

		6		-0.00272933

		7		-0.00293597

		8		-0.00370743

		9		-0.00315667

		10		-0.00339123

		11		-0.00293107

		12		-0.00293597

		13		-0.00189067

		14		-0.0007615

		15		-8.65E-05

		16		0.0005959

		17		0.00082497

		18		0.00088243

		19		0.00076243

		20		0.00079893

		21		0.00077807





Feuil9

		



RAM 2011



Feuil10

				RAMC 2011

		1		0.2331007

		2		0.23175193

		3		0.230227

		4		0.22905483

		5		0.22780187

		6		0.22507253

		7		0.22213657

		8		0.21842913

		9		0.21527247

		10		0.21188123

		11		0.20895017

		12		0.2060142

		13		0.20412353

		14		0.20336203

		15		0.20327557

		16		0.20387147

		17		0.20469643

		18		0.20557887

		19		0.2063413

		20		0.20714023

		21		0.2079183





Feuil10

		



RAMC 2011



Feuil11

				RAM

		j-10		-0.0017651

		j-9		0.0028728

		j-8		0.0031169

		j-7		0.0030423

		j-6		0.001937

		j-5		0.0012075

		j-4		0.0013151

		j-3		0.0005105

		j-2		0.0002504

		j-1		0.0003807

		j-0		3.63E-05

		j1		0.0010069

		j2		-0.0007801

		j3		-0.0005315

		j4		-0.0004681

		j5		-0.0005737

		j6		0.0001357

		j7		-0.0006107

		j8		-0.0010405

		j9		-0.0007271

		j10		-0.0003626





Feuil11

		



RAM



				RAM

		j-10		0.0157932

		j-9		0.0156765

		j-8		0.015382

		j-7		0.0151346

		j-6		0.0150533

		j-5		0.0150085

		j-4		0.014267

		j-3		0.0132941

		j-2		0.013907

		j-1		0.0131346

		j-0		0.0138697

		j1		0.0146942

		j2		0.0146081

		j3		0.0144974

		j4		0.0144029

		j5		0.0144604

		j6		0.0144563

		j7		0.0141844

		j8		0.0134029

		j9		0.0133191

		j10		0.0131765





		



RAM




_1772620599.xls
Graphique1

		j-10

		j-9

		j-8

		j-7

		j-6

		j-5

		j-4

		j-3

		j-2

		j-1

		j-0

		j1

		j2

		j3

		j4

		j5

		j6

		j7

		j8

		j9

		j10



RAM

-0.0017651

0.0028728

0.0031169

0.0030423

0.001937

0.0012075

0.0013151

0.0005105

0.0002504

0.0003807

0.0000363

0.0010069

-0.0007801

-0.0005315

-0.0004681

-0.0005737

0.0001357

-0.0006107

-0.0010405

-0.0007271

-0.0003626



2010

		dates		RA1		RA2		RA1		RAM		RAMC		ecart type		TCAL

		j-60		-0.007506		0.0318233		-0.0083396		0.0159777		0.0394614		0.0239017114		1.6509863811

		j-59		-0.0079648		0.0332956		-0.0086525		0.0166783		0.0561397		0.0326519032		1.7193392875

		j-58		-0.0073852		0.0314356		-0.0082572		0.0157932		0.0719329		0.0411512248		1.7480135871

		j-57		-0.0073088		0.0311905		-0.0082052		0.0156765		0.0876094		0.049875036		1.7565781822

		j-56		-0.0071159		0.0305715		-0.0080736		0.015382		0.1029914		0.0585391697		1.7593587414

		j-55		-0.0069539		0.0300517		-0.0079632		0.0151346		0.118126		0.067130747		1.7596407785

		j-54		-0.0069007		0.0298809		-0.0079269		0.0150533		0.1331793		0.0757108547		1.7590515979

		j-53		-0.0068714		0.0297868		-0.0079069		0.0150085		0.1481878		0.0842885885		1.758100387

		j-52		-0.0063857		0.0282284		-0.0075757		0.014267		0.1624548		0.0925086469		1.7561039469

		j-51		-0.0057486		0.026184		-0.0071413		0.0132941		0.1757489		0.1002147634		1.7537226449

		j-50		-0.0061501		0.0274722		-0.0074151		0.013907		0.1896559		0.1081505793		1.7536281469

		j-49		-0.0056441		0.0258488		-0.0070701		0.0131346		0.2027905		0.1157720906		1.7516354675

		j-48		-0.0061256		0.0273937		-0.0073984		0.0138697		0.2166602		0.1236787338		1.7517983351

		j-47		-0.0066655		0.0291262		-0.0077665		0.0146942		0.2313544		0.1320510824		1.7520068435

		j-46		-0.0066092		0.0289454		-0.0077281		0.0146081		0.2459625		0.1404651112		1.7510575966

		j-45		-0.0065366		0.0287126		-0.0076786		0.0144974		0.2604599		0.1488218071		1.7501460648

		j-44		-0.0064747		0.028514		-0.0076364		0.0144029		0.2748628		0.1571256866		1.7493180525

		j-43		-0.0065124		0.0286349		-0.0076621		0.0144604		0.2893232		0.1654484976		1.7487206237

		j-42		-0.0065097		0.0286263		-0.0076603		0.0144563		0.3037795		0.1737775432		1.7480941118

		j-41		-0.0063317		0.028055		-0.0075389		0.0141844		0.3179639		0.1819825812		1.747221618

		j-40		-0.0058199		0.0264128		-0.00719		0.0134029		0.3313668		0.189800692		1.7458671859

		j-39		-0.0057651		0.0262368		-0.0071526		0.0133191		0.3446859		0.1974898211		1.7453350153

		j-38		-0.0056717		0.0259371		-0.0070889		0.0131765		0.3578624		0.2051050574		1.7447760894

		j-37		-0.0055642		0.0255924		-0.0070156		0.0130126		0.370875		0.2126295416		1.7442308216

		j-36		-0.0051287		0.0241949		-0.0067187		0.0123475		0.3832225		0.2198355162		1.7432237822

		j-35		-0.0049526		0.0236296		-0.0065986		0.0120784		0.3953009		0.2268375053		1.7426611152

		j-34		-0.0049946		0.0237644		-0.0066272		0.0121426		0.4074435		0.2338338625		1.7424486583

		j-33		-0.0043425		0.0216719		-0.0061826		0.0111468		0.4185903		0.2403963846		1.7412503965

		j-32		-0.0043453		0.021681		-0.0061845		0.0111512		0.4297415		0.246829848		1.7410434899

		j-31		-0.0042541		0.0213883		-0.0061223		0.0110119		0.4407534		0.2532025635		1.740714604

		j-30		-0.0038266		0.0200166		-0.0058308		0.0103592		0.4511126		0.259269148		1.7399393778

		j-29		-0.0027205		0.0164672		-0.0050766		0.0086701		0.4597827		0.2645076301		1.7382587404

		j-28		-0.0032072		0.0180289		-0.0054085		0.0094132		0.4691959		0.2698361078		1.7388180692

		j-27		-0.0032072		0.0180289		-0.0054085		0.0094132		0.4786091		0.2752688118		1.7386971553

		j-26		-0.0027116		0.0164386		-0.0050706		0.0086564		0.4872655		0.2803717581		1.7379264705

		j-25		-0.0021525		0.0146443		-0.0046893		0.0078025		0.495068		0.2849973893		1.7370966141

		j-24		-0.0014628		0.0124311		-0.004219		0.0067493		0.5018173		0.2890459494		1.7361160088

		j-23		-0.00134		0.0120371		-0.0041353		0.0065618		0.5083791		0.2928611846		1.7359046767

		j-22		-0.0005699		0.009566		-0.0036102		0.0053859		0.513765		0.2961439224		1.7348490417

		j-21		-0.00046		0.0092133		-0.0035353		0.005218		0.518983		0.2991812353		1.7346776428

		j-20		-0.0008604		0.0104983		-0.0038083		0.0058296		0.5248126		0.3024555888		1.7351724331

		j-19		-0.0002898		0.0086673		-0.0034193		0.0049582		0.5297708		0.3054477943		1.7344070242

		j-18		-0.0003466		0.0088495		-0.003458		0.0050449		0.5348157		0.3083472004		1.7344593994

		j-17		-0.0001855		0.0083324		-0.0033481		0.0047988		0.5396145		0.3111544606		1.7342335348

		j-16		-0.0001601		0.008251		-0.0033308		0.0047601		0.5443746		0.3139082872		1.7341835889

		j-15		0.0000655		0.0075271		-0.003177		0.0044156		0.5487902		0.3165093844		1.7338828705

		j-14		0.0001836		0.0071481		-0.0030965		0.0042352		0.5530254		0.3189817145		1.7337213228

		j-13		0.0002892		0.0068092		-0.0030244		0.004074		0.5570994		0.3213580951		1.7335782372

		j-12		0.0003823		0.0065106		-0.002961		0.0039319		0.5610313		0.323649648		1.7334525263

		j-11		0.0009876		0.004568		-0.0025482		0.0030074		0.5640387		0.3255271877		1.7326930633

		j-10		0.0021361		0.0008826		-0.0017651		-0.0017651		0.5622736		0.3256478953		1.7266305361

		j-9		0.0010758		0.0042851		-0.0024881		0.0028728		0.5651464		0.3261873864		1.7325820177

		j-8		0.0009159		0.0047981		-0.0025971		0.0031169		0.5682633		0.3279493608		1.7327775807

		j-7		0.0009648		0.0046413		-0.0025638		0.0030423		0.5713056		0.329717226		1.7327138376

		j-6		0.0016887		0.0023185		-0.0020702		0.001937		0.5732426		0.331006285		1.7318178719

		j-5		0.0021664		0.0007856		-0.0017445		0.0012075		0.5744501		0.3318172212		1.7312244912

		j-4		0.0020959		0.0010118		-0.0017926		0.0013151		0.5757652		0.3325596657		1.7313139847

		j-3		0.0026227		-0.0006788		-0.0014334		0.0005105		0.5762757		0.3329807673		1.7306576131

		j-2		0.002793		-0.0012254		-0.0013172		0.0002504		0.5765261		0.3331663796		1.7304450126

		j-1		0.0027078		-0.0009518		-0.0013753		0.0003807		0.5769068		0.3333655688		1.7305530445

		j-0		0.0029333		-0.0016754		-0.0012216		0.0000363		0.5769431		0.3334410139		1.7302703505

		j1		0.0022977		0.0003642		-0.001655		0.0010069		0.57795		0.3338693313		1.7310664556

		j2		0.0034679		-0.003391		-0.000857		-0.0007801		0.5771699		0.3337017894		1.7295978575

		j3		0.003305		-0.0028684		-0.0009681		-0.0005315		0.5766384		0.3333553042		1.7298011844

		j4		0.0032636		-0.0027353		-0.0009964		-0.0004681		0.5761703		0.3330749473		1.7298518087

		j5		0.0033327		-0.0029572		-0.0009492		-0.0005737		0.5755966		0.3327605283		1.7297622497

		j6		0.0028682		-0.0014666		-0.0012659		0.0001357		0.5757323		0.332726197		1.7303485722

		j7		0.003357		-0.003035		-0.0009327		-0.0006107		0.5751216		0.3324921908		1.7297296477

		j8		0.0036385		-0.0039382		-0.0007408		-0.0010405		0.5740811		0.3319601285		1.7293676282

		j9		0.0034332		-0.0032796		-0.0008807		-0.0007271		0.573354		0.331490227		1.7296256519

		j10		0.0031945		-0.0025137		-0.0010434		-0.0003626		0.5729914		0.3312227912		1.7299274544

		j11		0.0041156		-0.0054693		-0.0004154		-0.0017691		0.5712223		0.3304266527		1.728741599

		j12		0.0041368		-0.0055373		-0.000401		-0.0018015		0.5694208		0.3293918035		1.7287036107

		j13		0.0043173		-0.0061165		-0.0002779		-0.0020771		0.5673437		0.3282371006		1.7284569566

		j14		0.0043315		-0.0061621		-0.0002682		-0.0020988		0.5652449		0.3270288701		1.728425077

		j15		0.0044239		-0.0064585		-0.0002052		-0.0022398		0.5630051		0.3257585452		1.7282895823

		j16		0.0043066		-0.0060824		-0.0002852		-0.002061		0.5609441		0.3245397313		1.7284296678

		j17		0.0043173		-0.0061165		-0.0002779		-0.0020771		0.558867		0.3233430943		1.7284024614

		j18		0.0048709		-0.0078931		0.0000996		-0.0029226		0.5559444		0.3217931269		1.7276453521

		j19		0.0051126		-0.0086688		0.0002644		-0.0032918		0.5526526		0.3199530033		1.7272930533

		j20		0.0059574		-0.0113794		0.0008404		-0.0045816		0.548071		0.3175205043		1.7260964018

		j21		0.0060461		-0.0116643		0.0009009		-0.0047173		0.5433537		0.3148196376		1.7259206067

		j22		0.0062057		-0.0121763		0.0010097		-0.0049609		0.5383928		0.3119961238		1.7256393877

		j23		0.0064107		-0.0128343		0.0011495		-0.0052741		0.5331187		0.3090035867		1.7252832102

		j24		0.0069904		-0.0146945		0.0015448		-0.0061593		0.5269594		0.3055965214		1.7243632146

		j25		0.0068769		-0.01433		0.0014674		-0.0059857		0.5209737		0.3021116112		1.7244411691

		j26		0.0068391		-0.0142087		0.0014416		-0.005928		0.5150457		0.2986796162		1.7244086042

		j27		0.0078953		-0.017598		0.0021618		-0.0075409		0.5075048		0.2946007929		1.72268647

		j28		0.0079496		-0.0177723		0.0021988		-0.0076239		0.4998809		0.2902140245		1.7224560421

		j29		0.0072758		-0.0156102		0.0017394		-0.006595		0.4932859		0.2862307746		1.7233852671

		j30		0.007131		-0.0151454		0.0016406		-0.0063738		0.4869121		0.2825136098		1.7234996228

		j31		0.0068882		-0.0143664		0.0014751		-0.0060031		0.480909		0.2789851194		1.7237801107

		j32		0.0067485		-0.0139181		0.0013798		-0.0057898		0.4751192		0.27560657		1.7239037517

		j33		0.0063958		-0.0127863		0.0011393		-0.0052512		0.469868		0.2724841546		1.7243865089

		j34		0.0051633		-0.0088314		0.000299		-0.0033691		0.4664989		0.270225751		1.7263302931

		j35		0.0050692		-0.0085295		0.0002348		-0.0032255		0.4632734		0.2683399406		1.7264422094

		j36		0.0045628		-0.0069044		-0.0001105		-0.0024521		0.4608213		0.2667976295		1.7272316135

		j37		0.0044025		-0.00639		-0.0002198		-0.0022073		0.458614		0.2654834197		1.7274675781

		j38		0.0024734		-0.0001996		-0.0015352		0.0007386		0.4593526		0.2654397406		1.7305343916

		j39		0.0023246		0.0002777		-0.0016366		0.0009657		0.4603183		0.2659617494		1.7307688083

		j40		0.0021496		0.0008395		-0.001756		0.0012331		0.4615514		0.266631962		1.7310430323

		j41		0.0012889		0.0036013		-0.0023428		0.0025474		0.4640988		0.2678996625		1.7323605249

		j42		0.0009583		0.0046622		-0.0025682		0.0030523		0.4671511		0.2695847136		1.7328545587

		j43		0.000929		0.0047563		-0.0025882		0.0030971		0.4702482		0.2713659074		1.7328934375

		j44		0.0014536		0.0030728		-0.0022305		0.0022959		0.4725441		0.2728139716		1.7321110688

		j45		0.0012725		0.003654		-0.002354		0.0025725		0.4751166		0.2742566835		1.7323792949

		j46		0.0012823		0.0036224		-0.0023473		0.0025574		0.477674		0.2757354675		1.7323632842

		j47		0.0020456		0.0011732		-0.0018269		0.0013919		0.4790659		0.2767190802		1.7312355175

		j48		0.0026125		-0.000646		-0.0014403		0.0005262		0.4795921		0.2771582501		1.7303908502

		j49		0.0031222		-0.0022815		-0.0010928		-0.0002521		0.47934		0.277135636		1.729622386

		j50		0.0030912		-0.0021822		-0.0011139		-0.0002049		0.4791351		0.2770098566		1.7296680555

		j51		0.0028956		-0.0015545		-0.0012473		0.0000938		0.4792289		0.2770167328		1.729963729

		j52		0.0032014		-0.0025359		-0.0010387		-0.0003732		0.4788557		0.2768752477		1.7294998525

		j53		0.0035583		-0.0036811		-0.0007954		-0.0009182		0.4779375		0.2764320248		1.7289512687

		j54		0.003943		-0.0049156		-0.0005331		-0.0015057		0.4764318		0.2756570078		1.7283500384

		j55		0.0039536		-0.0049494		-0.0005259		-0.0015217		0.4749101		0.2747810164		1.7283220881

		j56		0.0035722		-0.0037258		-0.0007859		-0.0009395		0.4739706		0.2741451443		1.7289038664

		j57		0.0039501		-0.0049381		-0.0005283		-0.0015163		0.4724543		0.2733622888		1.7283082536

		j58		0.0044203		-0.0064471		-0.0002077		-0.0022345		0.4702198		0.2721884171		1.7275525722

		j59		0.0049033		-0.0079971		0.0001217		-0.0029721		0.4672477		0.2705928466		1.7267555513

		j60		0.0051923		-0.0089245		0.0003188		-0.0034134		0.4638343		0.2686946722		1.7262504545





Feuil2

		RA1		RA2		RA1		ecart type		T

		-0.007506		0.0318233		-0.0083396		0.0229512064

		-0.0079648		0.0332956		-0.0086525		0.0240226859

		-0.0073852		0.0314356		-0.0082572		0.0226691173

		-0.0073088		0.0311905		-0.0082052		0.0224908159

		-0.0071159		0.0305715		-0.0080736		0.0220404971

		-0.0069539		0.0300517		-0.0079632		0.0216624319

		-0.0069007		0.0298809		-0.0079269		0.0215382177

		-0.0068714		0.0297868		-0.0079069		0.0214697885

		-0.0063857		0.0282284		-0.0075757		0.0203366893

		-0.0057486		0.026184		-0.0071413		0.0188511988

		-0.0061501		0.0274722		-0.0074151		0.0197871296

		-0.0056441		0.0258488		-0.0070701		0.0186077502

		-0.0061256		0.0273937		-0.0073984		0.0197300689

		-0.0066655		0.0291262		-0.0077665		0.0209893993

		-0.0066092		0.0289454		-0.0077281		0.0208579606

		-0.0065366		0.0287126		-0.0076786		0.0206886833

		-0.0064747		0.028514		-0.0076364		0.0205443021

		-0.0065124		0.0286349		-0.0076621		0.0206322026

		-0.0065097		0.0286263		-0.0076603		0.0206259534

		-0.0063317		0.028055		-0.0075389		0.0202106745

		-0.0058199		0.0264128		-0.00719		0.0190174143

		-0.0057651		0.0262368		-0.0071526		0.0188895862

		-0.0056717		0.0259371		-0.0070889		0.0186719101

		-0.0055642		0.0255924		-0.0070156		0.0184215542

		-0.0051287		0.0241949		-0.0067187		0.0174071455

		-0.0049526		0.0236296		-0.0065986		0.0169970367

		-0.0049946		0.0237644		-0.0066272		0.0170948082

		-0.0043425		0.0216719		-0.0061826		0.0155778055

		-0.0043453		0.021681		-0.0061845		0.0155843781

		-0.0042541		0.0213883		-0.0061223		0.0153723559

		-0.0038266		0.0200166		-0.0058308		0.0143794013

		-0.0027205		0.0164672		-0.0050766		0.0118170382

		-0.0032072		0.0180289		-0.0054085		0.0129430122

		-0.0032072		0.0180289		-0.0054085		0.0129430122

		-0.0027116		0.0164386		-0.0050706		0.0117964735

		-0.0021525		0.0146443		-0.0046893		0.0105067909

		-0.0014628		0.0124311		-0.004219		0.0089243387

		-0.00134		0.0120371		-0.0041353		0.0086439481

		-0.0005699		0.009566		-0.0036102		0.0068991804

		-0.00046		0.0092133		-0.0035353		0.0066527814

		-0.0008604		0.0104983		-0.0038083		0.0075541267

		-0.0002898		0.0086673		-0.0034193		0.0062730815

		-0.0003466		0.0088495		-0.003458		0.0063995263

		-0.0001855		0.0083324		-0.0033481		0.0060413953

		-0.0001601		0.008251		-0.0033308		0.0059852323

		0.0000655		0.0075271		-0.003177		0.0054888833

		0.0001836		0.0071481		-0.0030965		0.0052315572

		0.0002892		0.0068092		-0.0030244		0.0050031662

		0.0003823		0.0065106		-0.002961		0.0048035564

		0.0009876		0.004568		-0.0025482		0.0035581233

		0.0021361		0.0008826		-0.0017651		0.0019916885

		0.0010758		0.0042851		-0.0024881		0.0033881467

		0.0009159		0.0047981		-0.0025971		0.0036991357

		0.0009648		0.0046413		-0.0025638		0.003602803

		0.0016887		0.0023185		-0.0020702		0.0023729962

		0.0021664		0.0007856		-0.0017445		0.0019833958

		0.0020959		0.0010118		-0.0017926		0.0020066707

		0.0026227		-0.0006788		-0.0014334		0.0021572077

		0.002793		-0.0012254		-0.0013172		0.0023469736

		0.0027078		-0.0009518		-0.0013753		0.0022451329

		0.0029333		-0.0016754		-0.0012216		0.0025399883

		0.0022977		0.0003642		-0.001655		0.0019765048

		0.0034679		-0.003391		-0.000857		0.003468199

		0.003305		-0.0028684		-0.0009681		0.0031617872

		0.0032636		-0.0027353		-0.0009964		0.0030864806

		0.0033327		-0.0029572		-0.0009492		0.003212724

		0.0028682		-0.0014666		-0.0012659		0.0024468195

		0.003357		-0.003035		-0.0009327		0.0032577818

		0.0036385		-0.0039382		-0.0007408		0.0038036828

		0.0034332		-0.0032796		-0.0008807		0.0034016206

		0.0031945		-0.0025137		-0.0010434		0.002963813

		0.0041156		-0.0054693		-0.0004154		0.0047948266

		0.0041368		-0.0055373		-0.000401		0.0048401346

		0.0043173		-0.0061165		-0.0002779		0.0052292335

		0.0043315		-0.0061621		-0.0002682		0.0052600846

		0.0044239		-0.0064585		-0.0002052		0.0054613636

		0.0043066		-0.0060824		-0.0002852		0.0052061418

		0.0043173		-0.0061165		-0.0002779		0.0052292335

		0.0048709		-0.0078931		0.0000996		0.006449396

		0.0051126		-0.0086688		0.0002644		0.0069908761

		0.0059574		-0.0113794		0.0008404		0.0089075982

		0.0060461		-0.0116643		0.0009009		0.0091105763

		0.0062057		-0.0121763		0.0010097		0.0094759954

		0.0064107		-0.0128343		0.0011495		0.0099464978

		0.0069904		-0.0146945		0.0015448		0.0112812847

		0.0068769		-0.01433		0.0014674		0.011019325

		0.0068391		-0.0142087		0.0014416		0.0109321756

		0.0078953		-0.017598		0.0021618		0.0133742979

		0.0079496		-0.0177723		0.0021988		0.0135002017

		0.0072758		-0.0156102		0.0017394		0.0119403332

		0.007131		-0.0151454		0.0016406		0.0116056903

		0.0068882		-0.0143664		0.0014751		0.0110454576

		0.0067485		-0.0139181		0.0013798		0.0107234715

		0.0063958		-0.0127863		0.0011393		0.009912165

		0.0051633		-0.0088314		0.000299		0.0071048956

		0.0050692		-0.0085295		0.0002348		0.0068933424

		0.0045628		-0.0069044		-0.0001105		0.0057661872

		0.0044025		-0.00639		-0.0002198		0.0054147189

		0.0024734		-0.0001996		-0.0015352		0.0020411447

		0.0023246		0.0002777		-0.0016366		0.0019809699

		0.0021496		0.0008395		-0.001756		0.0019877413

		0.0012889		0.0036013		-0.0023428		0.0029963523

		0.0009583		0.0046622		-0.0025682		0.0036155627

		0.000929		0.0047563		-0.0025882		0.0036733409

		0.0014536		0.0030728		-0.0022305		0.0027178236

		0.0012725		0.003654		-0.002354		0.0030254231

		0.0012823		0.0036224		-0.0023473		0.0030079722

		0.0020456		0.0011732		-0.0018269		0.0020313353

		0.0026125		-0.000646		-0.0014403		0.0021476314

		0.0031222		-0.0022815		-0.0010928		0.0028395776

		0.0030912		-0.0021822		-0.0011139		0.002787857

		0.0028956		-0.0015545		-0.0012473		0.0024853364

		0.0032014		-0.0025359		-0.0010387		0.0029759219

		0.0035583		-0.0036811		-0.0007954		0.0036444222

		0.003943		-0.0049156		-0.0005331		0.0044293824

		0.0039536		-0.0049494		-0.0005259		0.0044515294

		0.0035722		-0.0037258		-0.0007859		0.0036718944

		0.0039501		-0.0049381		-0.0005283		0.0044441441

		0.0044203		-0.0064471		-0.0002077		0.005453575

		0.0049033		-0.0079971		0.0001217		0.0065217448

		0.0051923		-0.0089245		0.0003188		0.0071702352





Feuil3

		temps		var1		var2		var3		var4		var5		var6		var7		var8		var9		var10		var11		var12		var13		var14		var15		var16		var17		var18		var19		var20		var21		var22		var23		var24		var25		var26		var27		var28		var29		var30		var31		var32		var33		var34		var35		var36		var37		var38		var39		var40		var41		var42		var43		var44		var45		var46		var47		var48		var49		var50		var51		var52		var53		var54		var55		var56		var57		var58		var59		var60		var61		var62		var63		var64		var65		var66		var67		var68		var69		var70		var71		var72		var73		var74		var75		var76		var77		var78		var79		var80		var81		var82		var83		var84		var85		var86		var87		var88		var89		var90		var91		var92		var93		var94		var95		var96		var97		var98		var99		var100		var101		var102		var103		var104		var105		var106		var107		var108		var109		var110		var111		var112		var113		var114		var115		var116		var117		var118		var119		var120		var121

		1		-0.007506		-0.0079648		-0.0073852		-0.0073088		-0.0071159		-0.0069539		-0.0069007		-0.0068714		-0.0063857		-0.0057486		-0.0061501		-0.0056441		-0.0061256		-0.0066655		-0.0066092		-0.0065366		-0.0064747		-0.0065124		-0.0065097		-0.0063317		-0.0058199		-0.0057651		-0.0056717		-0.0055642		-0.0051287		-0.0049526		-0.0049946		-0.0043425		-0.0043453		-0.0042541		-0.0038266		-0.0027205		-0.0032072		-0.0032072		-0.0027116		-0.0021525		-0.0014628		-0.00134		-0.0005699		-0.00046		-0.0008604		-0.0002898		-0.0003466		-0.0001855		-0.0001601		0.0000655		0.0001836		0.0002892		0.0003823		0.0009876		0.0021361		0.0010758		0.0009159		0.0009648		0.0016887		0.0021664		0.0020959		0.0026227		0.002793		0.0027078		0.0029333		0.0022977		0.0034679		0.003305		0.0032636		0.0033327		0.0028682		0.003357		0.0036385		0.0034332		0.0031945		0.0041156		0.0041368		0.0043173		0.0043315		0.0044239		0.0043066		0.0043173		0.0048709		0.0051126		0.0059574		0.0060461		0.0062057		0.0064107		0.0069904		0.0068769		0.0068391		0.0078953		0.0079496		0.0072758		0.007131		0.0068882		0.0067485		0.0063958		0.0051633		0.0050692		0.0045628		0.0044025		0.0024734		0.0023246		0.0021496		0.0012889		0.0009583		0.000929		0.0014536		0.0012725		0.0012823		0.0020456		0.0026125		0.0031222		0.0030912		0.0028956		0.0032014		0.0035583		0.003943		0.0039536		0.0035722		0.0039501		0.0044203		0.0049033		0.0051923

		2		0.0318233		0.0332956		0.0314356		0.0311905		0.0305715		0.0300517		0.0298809		0.0297868		0.0282284		0.026184		0.0274722		0.0258488		0.0273937		0.0291262		0.0289454		0.0287126		0.028514		0.0286349		0.0286263		0.028055		0.0264128		0.0262368		0.0259371		0.0255924		0.0241949		0.0236296		0.0237644		0.0216719		0.021681		0.0213883		0.0200166		0.0164672		0.0180289		0.0180289		0.0164386		0.0146443		0.0124311		0.0120371		0.009566		0.0092133		0.0104983		0.0086673		0.0088495		0.0083324		0.008251		0.0075271		0.0071481		0.0068092		0.0065106		0.004568		0.0008826		0.0042851		0.0047981		0.0046413		0.0023185		0.0007856		0.0010118		-0.0006788		-0.0012254		-0.0009518		-0.0016754		0.0003642		-0.003391		-0.0028684		-0.0027353		-0.0029572		-0.0014666		-0.003035		-0.0039382		-0.0032796		-0.0025137		-0.0054693		-0.0055373		-0.0061165		-0.0061621		-0.0064585		-0.0060824		-0.0061165		-0.0078931		-0.0086688		-0.0113794		-0.0116643		-0.0121763		-0.0128343		-0.0146945		-0.01433		-0.0142087		-0.017598		-0.0177723		-0.0156102		-0.0151454		-0.0143664		-0.0139181		-0.0127863		-0.0088314		-0.0085295		-0.0069044		-0.00639		-0.0001996		0.0002777		0.0008395		0.0036013		0.0046622		0.0047563		0.0030728		0.003654		0.0036224		0.0011732		-0.000646		-0.0022815		-0.0021822		-0.0015545		-0.0025359		-0.0036811		-0.0049156		-0.0049494		-0.0037258		-0.0049381		-0.0064471		-0.0079971		-0.0089245

		3		-0.0083396		-0.0086525		-0.0082572		-0.0082052		-0.0080736		-0.0079632		-0.0079269		-0.0079069		-0.0075757		-0.0071413		-0.0074151		-0.0070701		-0.0073984		-0.0077665		-0.0077281		-0.0076786		-0.0076364		-0.0076621		-0.0076603		-0.0075389		-0.00719		-0.0071526		-0.0070889		-0.0070156		-0.0067187		-0.0065986		-0.0066272		-0.0061826		-0.0061845		-0.0061223		-0.0058308		-0.0050766		-0.0054085		-0.0054085		-0.0050706		-0.0046893		-0.004219		-0.0041353		-0.0036102		-0.0035353		-0.0038083		-0.0034193		-0.003458		-0.0033481		-0.0033308		-0.003177		-0.0030965		-0.0030244		-0.002961		-0.0025482		-0.0017651		-0.0024881		-0.0025971		-0.0025638		-0.0020702		-0.0017445		-0.0017926		-0.0014334		-0.0013172		-0.0013753		-0.0012216		-0.001655		-0.000857		-0.0009681		-0.0009964		-0.0009492		-0.0012659		-0.0009327		-0.0007408		-0.0008807		-0.0010434		-0.0004154		-0.000401		-0.0002779		-0.0002682		-0.0002052		-0.0002852		-0.0002779		0.0000996		0.0002644		0.0008404		0.0009009		0.0010097		0.0011495		0.0015448		0.0014674		0.0014416		0.0021618		0.0021988		0.0017394		0.0016406		0.0014751		0.0013798		0.0011393		0.000299		0.0002348		-0.0001105		-0.0002198		-0.0015352		-0.0016366		-0.001756		-0.0023428		-0.0025682		-0.0025882		-0.0022305		-0.002354		-0.0023473		-0.0018269		-0.0014403		-0.0010928		-0.0011139		-0.0012473		-0.0010387		-0.0007954		-0.0005331		-0.0005259		-0.0007859		-0.0005283		-0.0002077		0.0001217		0.0003188





Feuil4

		

		RAMC		0.0394614		0.0561397		0.0719329		0.0876094		0.1029914		0.118126		0.1331793		0.1481878		0.1624548		0.1757489		0.1896559		0.2027905		0.2166602		0.2313544		0.2459625		0.2604599		0.2748628		0.2893232		0.3037795		0.3179639		0.3313668		0.3446859		0.3578624		0.370875		0.3832225		0.3953009		0.4074435		0.4185903		0.4297415		0.4407534		0.4511126		0.4597827		0.4691959		0.4786091		0.4872655		0.495068		0.5018173		0.5083791		0.513765		0.518983		0.5248126		0.5297708		0.5348157		0.5396145		0.5443746		0.5487902		0.5530254		0.5570994		0.5610313		0.5640387		0.5652923		0.5681651		0.571282		0.5743243		0.5762613		0.5774688		0.5787839		0.5792944		0.5795448		0.5799255		0.5799618		0.5809687		0.5801886		0.5796571		0.579189		0.5786153		0.578751		0.5781403		0.5770998		0.5763727		0.5760101		0.574241		0.5724395		0.5703624		0.5682636		0.5660238		0.5639628		0.5618857		0.5589631		0.5556713		0.5510897		0.5463724		0.5414115		0.5361374		0.5299781		0.5239924		0.5180644		0.5105235		0.5028996		0.4963046		0.4899308		0.4839277		0.4781379		0.4728867		0.4695176		0.4662921		0.46384		0.4616327		0.4623713		0.463337		0.4645701		0.4671175		0.4701698		0.4732669		0.4755628		0.4781353		0.4806927		0.4820846		0.4826108		0.4823587		0.4821538		0.4822476		0.4818744		0.4809562		0.4794505		0.4779288		0.4769893		0.475473		0.4732385		0.4702664		0.466853





Feuil5

				resid1		resid2		resid3

				.0061616		.0120506		.0090868

				.0055117		.0105251		.0081676

				.0055818		.0106895		.0082667

				.0054639		.0104127		.0080999

				.0054124		.0102919		.0080272

				.0051049		.0095701		.0075922

				.0053243		.0100851		.0079025

				.0054271		.0103264		.0080479

				.0054197		.0103091		.0080375

				.0053243		.0100851		.0079025

				.0053243		.0100851		.0079025

				.0056668		.010889		.0083869

				.0045076		.008168		.0067475

				.0051414		.0096557		.0076438

				.0051231		.0096128		.007618

				.0047202		.008667		.0070481

				.0047599		.0087603		.0071043

				.0043034		.0076885		.0064586

				.0038095		.0065292		.0057601

				.0036509		.006157		.0055358

				.0036123		.0060662		.0054811

				.0036158		.0060745		.0054861

				.0037742		.0064464		.0057102

				.003395		.0055562		.0051739

				.0041499		.0073283		.0062416

				.003402		.0055726		.0051837

				.0033705		.0054988		.0051393

				.0026952		.0039136		.0041841

				.0027812		.0041153		.0043057

				.0025376		.0035435		.0039612

				.0024181		.0032629		.0037921

				.0023227		.003039		.0036572

				.0023806		.0031749		.0037391

				.0021123		.0025452		.0033597

				.0021225		.002569		.003374

				.0020852		.0024816		.0033214

				.0020413		.0023785		.0032593

				.001866		.001967		.0030114

				.0017686		.0017384		.0028736

				.001782		.0017699		.0028926

				.0018425		.0019118		.0029781

				.0015745		.0012827		.002599

				.0018156		.0018487		.0029401

				.0015645		.0012592		.0025849

				.0016079		.0013611		.0026463

				.0015812		.0012984		.0026085

				.0015912		.0013219		.0026226

				.0004975		-.0012456		.0010757

				.0005462		-.0011311		.0011447

				.0002093		-.001922		.0006682

				-.0000831		-.0026085		.0002546

				-.0004211		-.0034018		-.0002234

				-.0005321		-.0036623		-.0003804

				-.0003098		-.0031406		-.0000661

				-.0003607		-.0032601		-.0001381

				-.0012909		-.0054435		-.0014536

				-.0014211		-.0057491		-.0016377

				-.0019071		-.0068901		-.0023251

				-.0015601		-.0060755		-.0018344

				-.0017079		-.0064224		-.0020434

				-.001418		-.0057419		-.0016333

				-.0014211		-.0057491		-.0016377

				-.0007625		-.0042032		-.0007063

				-.0000511		-.0025333		.0002999

				.0003742		-.001535		.0009014

				.0008041		-.0005258		.0015094

				.0009484		-.000187		.0017135

				.0009846		-.000102		.0017647

				.000909		-.0002795		.0016578

				.000932		-.0002255		.0016903

				.0009189		-.0002564		.0016717

				.0010669		.0000912		.0018812

				.0009945		-.0000789		.0017787

				.0006113		-.0009782		.0012368

				.0006277		-.0009399		.0012599

				.0007714		-.0006026		.0014631

				.0004715		-.0013066		.001039

				.0003515		-.0015882		.0008693

				.0001159		-.0021413		.0005361

				.0001384		-.0020884		.0005679

				.0002093		-.001922		.0006682

				.0002061		-.0019295		.0006636

				.0002965		-.0017173		.0007915

				-.0006364		-.0039072		-.0005279

				-.0007184		-.0040997		-.0006439

				-.0007499		-.0041737		-.0006885

				-.0009164		-.0045645		-.000924

				-.001101		-.0049977		-.001185

				-.0004497		-.0034689		-.0002638

				-.0005447		-.003692		-.0003983

				-.0000799		-.002601		.0002591

				-.000019		-.002458		.0003452

				.0001094		-.0021564		.0005269

				.0006896		-.0007944		.0013475

				.0003321		-.0016338		.0008418

				.0002126		-.0019144		.0006728

				.0001416		-.0020808		.0005725

				.0003839		-.0015121		.0009151

				.00085		-.0004181		.0015743

				.0007779		-.0005873		.0014724

				.0009025		-.0002949		.0016485

				.0009714		-.0001329		.0017461

				.0009978		-.0000712		.0017833

				.0014279		.0009385		.0023916

				.0014046		.0008838		.0023587

				.0016815		.0015338		.0027503

				.0017083		.0015967		.0027882

				.0020346		.0023626		.0032497

				.0021089		.0025372		.0033549

				.002733		.0040023		.0042376

				.0027021		.0039297		.0041939

				.0026438		.0037927		.0041114

				.0024283		.0032869		.0038066

				.0025342		.0035355		.0039563

				.0022309		.0028236		.0035275

				.002197		.002744		.0034795

				.0023976		.0032149		.0037632

				.0023976		.0032149		.0037632

				.0018627		.0019591		.0030066

				.0019367		.002133		.0031113

				.0019435		.0021488		.0031209





Feuil1

				RAM				RAMC

		1		0.00237599		1		0.1255042

		2		0.00220693		2		0.12771113

		3		0.00314852		3		0.13085965

		4		0.00433715		4		0.1351968

		5		0.00154239		5		0.13673919

		6		0.00248461		6		0.1392238

		7		0.00356692		7		0.14279072

		8		-0.00445182		8		0.13833889

		9		0.00736754		9		0.14570643

		10		0.00379138		10		0.14949782

		11		0.00018153		11		0.14967935

		12		0.00124677		12		0.15092612

		13		0.00381034		13		0.15473646

		14		0.00226875		14		0.15700521

		15		-0.00076812		15		0.15623709

		16		0.00095445		16		0.15719154

		17		0.00395778		17		0.16114932

		18		0.00894931		18		0.17009863

		19		-0.00660874		19		0.16348989

		20		0.00324169		20		0.16673158

		21		0.00053926		21		0.16727084





Feuil1

		



RAM



Feuil6

		



RAMC



Feuil7

				RAM 2010

		1		0.0012536

		2		0.0028728

		3		0.0031169

		4		0.0030423

		5		0.001937

		6		0.0012075

		7		0.0013151

		8		0.0005105

		9		0.0002504

		10		0.0003807

		11		3.63E-05

		12		0.0010069

		13		-0.0007801

		14		-0.0005315

		15		-0.0004681

		16		-0.0005737

		17		0.0001357

		18		-0.0006107

		19		-0.0010405

		20		-0.0007271

		21		-0.0003626





Feuil7

		



RAM 2010



Feuil8

				RAMC 2010

		1		0.5652923

		2		0.5681651

		3		0.571282

		4		0.5743243

		5		0.5762613

		6		0.5774688

		7		0.5787839

		8		0.5792944

		9		0.5795448

		10		0.5799255

		11		0.5799618

		12		0.5809687

		13		0.5801886

		14		0.5796571

		15		0.579189

		16		0.5786153

		17		0.578751

		18		0.5781403

		19		0.5770998

		20		0.5763727

		21		0.5760101





Feuil8

		



RAMC 2010



Feuil9

				RAM 2011

		1		-0.00081233

		2		-0.00134877

		3		-0.00152493

		4		-0.00117217

		5		-0.00125297

		6		-0.00272933

		7		-0.00293597

		8		-0.00370743

		9		-0.00315667

		10		-0.00339123

		11		-0.00293107

		12		-0.00293597

		13		-0.00189067

		14		-0.0007615

		15		-8.65E-05

		16		0.0005959

		17		0.00082497

		18		0.00088243

		19		0.00076243

		20		0.00079893

		21		0.00077807





Feuil9

		



RAM 2011



Feuil10

				RAMC 2011

		1		0.2331007

		2		0.23175193

		3		0.230227

		4		0.22905483

		5		0.22780187

		6		0.22507253

		7		0.22213657

		8		0.21842913

		9		0.21527247

		10		0.21188123

		11		0.20895017

		12		0.2060142

		13		0.20412353

		14		0.20336203

		15		0.20327557

		16		0.20387147

		17		0.20469643

		18		0.20557887

		19		0.2063413

		20		0.20714023

		21		0.2079183





Feuil10

		



RAMC 2011



				RAM

		j-10		-0.0017651

		j-9		0.0028728

		j-8		0.0031169

		j-7		0.0030423

		j-6		0.001937

		j-5		0.0012075

		j-4		0.0013151

		j-3		0.0005105

		j-2		0.0002504

		j-1		0.0003807

		j-0		3.63E-05

		j1		0.0010069

		j2		-0.0007801

		j3		-0.0005315

		j4		-0.0004681

		j5		-0.0005737

		j6		0.0001357

		j7		-0.0006107

		j8		-0.0010405

		j9		-0.0007271

		j10		-0.0003626





		



RAM




_1772620587.xls
Graphique1

		j-10

		j-9

		j-8

		j-7

		j-6

		j-5

		j-4

		j-3

		j-2

		j-1

		j-0

		j1

		j2

		j3

		j4

		j5

		j6

		j7

		j8

		J9

		J10



RAM

-0.0075409

-0.0076239

-0.006595

-0.0063738

-0.0060031

-0.0057898

-0.0052512

-0.0033691

-0.0032255

-0.0024521

-0.0022073

0.0007386

0.0009657

0.0012331

0.0025474

0.0030523

0.0030971

0.0022959

0.0025725

0.0025574

0.0013919



Feuil1

				LOG DE Pt		LOG DE BRVMCp

				5.1760767823		2.1283346368

				5.1760767823		2.1267157037

				5.1760912591		2.1243085526

				5.1736523747		2.1170059966

				5.2041199827		2.1202777203

				5.2041199827		2.1238842935

				5.2041199827		2.1237863286

				5.198657087		2.1263911916

				5.198657087		2.1240801569

				5.2041199827		2.1219535835

				5.2041199827		2.124275932

				5.2041199827		2.120508124

				5.2041199827		2.1223797321

				5.2041199827		2.1218879851

				5.2041199827		2.1217567585

				5.2041199827		2.1215926694

				5.2041199827		2.121001435

				5.2041199827		2.1137094384

				5.1898551138		2.1142772966

				5.1898551138		2.1200801341

				5.1898551138		2.1194538508

				5.1898551138		2.120508124

				5.1898551138		2.120968565

				5.1898551138		2.1237210064

				5.1898551138		2.1217567585

				5.1898551138		2.1208370603

				5.1864336252		2.1209028176

				5.1864336252		2.1217567585

				5.1864336252		2.1217567585

				5.1864336252		2.1186945079

				5.1864336252		2.1290773243

				5.1864336252		2.1233942481

				5.1864336252		2.123557658

				5.1864336252		2.1271696136

				5.1864336252		2.12681301

				5.1898551138		2.1309124421

				5.1898551138		2.1353553094

				5.1903316982		2.1367839632

				5.1931245984		2.137132476

				5.2041199827		2.1371008046

				5.2174839442		2.1356731944

				5.1986158545		2.1390916075

				5.2105057907		2.132291716

				5.2105057907		2.1390285475

				5.2105057907		2.1393122456

				5.2105057907		2.1454139652

				5.2419074126		2.1446364676

				5.2733138516		2.146840934

				5.3047166639		2.147923539

				5.3047166639		2.1487876841

				5.3047166639		2.1482632296

				5.2998775877		2.1506950511

				5.2998775877		2.1506029518

				5.2998775877		2.150940554

				5.2998775877		2.1513392003

				5.2998775877		2.1529301364

				5.2998775877		2.1538148643

				5.3005954839		2.15369294

				5.3005954839		2.1531438565

				5.3005954839		2.1555789315

				5.2998775877		2.1533879793

				5.2998775877		2.1556699817

				5.2998775877		2.1552752927

				5.2998775877		2.1555182207

				5.2998775877		2.1554271386

				5.3005954839		2.1653927268

				5.3005954839		2.1649473726

				5.2430380487		2.1680258088

				5.2380461031		2.1707016558

				5.2041878359		2.1737979304

				5.2042014052		2.1748154565

				5.2042014052		2.1727780147

				5.2304489214		2.1732445591

				5.2304489214		2.1817864402

				5.2304489214		2.182984967

				5.2304489214		2.1874643153

				5.2304489214		2.1842654431

				5.2447841203		2.1856271357

				5.2761859741		2.1829564691

				5.2454262938		2.182984967

				5.2454262938		2.1769300845

				5.2454262938		2.1704084117

				5.2454262938		2.1665189175

				5.2454262938		2.1625942744

				5.2454262938		2.1612781389

				5.2454262938		2.1609484809

				5.2454262938		2.1616374807

				5.2454262938		2.1614279008

				5.2454262938		2.1615476731

				5.2454262938		2.1601983261

				5.2454262938		2.1608585307

				5.2454262938		2.1643528558

				5.2454262938		2.1642040993

				5.2454262938		2.1628928407

				5.2454262938		2.1656300624

				5.2454262938		2.1667260556

				5.2454262938		2.1688803424

				5.2454262938		2.1686742296

				5.2454262938		2.1680258088

				5.2454262938		2.1680553035

				5.2454262938		2.1672286942

				5.2454262938		2.1757726596

				5.2454262938		2.1765253365

				5.2454262938		2.1768144807

				5.2454262938		2.178343739

				5.2454262938		2.1800398109

				5.2454262938		2.1740598077

				5.2454262938		2.1749315935

				5.2454262938		2.1706723403

				5.2454262938		2.1701149695

				5.2454262938		2.1689392138

				5.2454262938		2.1636383596

				5.2454262938		2.1669035239

				5.2454262938		2.1679963121

				5.2454262938		2.1686447769

				5.2454262938		2.1664301138

				5.2454262938		2.1621759365

				5.2454262938		2.1628331439

				5.2454262938		2.1616973421

				5.2454262938		2.1610683855

				5.2454262938		2.1608285431

				5.2454262938		2.1569124257

				5.2454262938		2.1571241955

				5.2454262938		2.1546065393

				5.2454262938		2.1543631007

				5.2454262938		2.151400498

				5.2454262938		2.1507257466

				5.2454262938		2.1450720377

				5.2454262938		2.1453518166

				5.2454262938		2.1458797965

				5.2454262938		2.1478308499

				5.2454262938		2.1468719031

				5.2454262938		2.1496193415

				5.2454262938		2.1499269591

				5.2454262938		2.1481088577

				5.2454262938		2.1481088577

				5.2454262938		2.1529606743

				5.2454262938		2.1522883444

				5.2454262938		2.1522271718

				5.2454262938		2.1473980393

				5.2454262938		2.14866434

				5.2122009261		2.1504186945

				5.2253092817		2.1531743794

				5.2253092817		2.1531438565

				5.2253092817		2.1532964494

				5.2268575703		2.1541195255

				5.2304489214		2.1550626192

				5.2304489214		2.1551233937

				5.2355284469		2.1539672216

				5.2355284469		2.1577286837

				5.2304489214		2.1582720047

				5.2304489214		2.1611283254

				5.1986708302		2.1587845177

				5.2041199827		2.1584831127

				5.2095150145		2.1586036998

				5.2095150145		2.1585434104

				5.2095150145		2.1598377911

				5.2108533653		2.160018096

				5.2121876044		2.1549106458

				5.2121876044		2.154393538

				5.2121876044		2.1511245901





Feuil2

				NTLC		BVRCP

				4.7035063222		2.1283346368

				4.7035063222		2.1267157037

				4.7035063222		2.1243085526

				4.7035063222		2.1170059966

				4.7035063222		2.1202777203

				4.7035063222		2.1238842935

				4.7035063222		2.1237863286

				4.7035063222		2.1263911916

				4.7035063222		2.1240801569

				4.7201593034		2.1219535835

				4.7515485294		2.124275932

				4.7634279936		2.120508124

				4.7323937598		2.1223797321

				4.7323937598		2.1218879851

				4.7634279936		2.1217567585

				4.7323937598		2.1215926694

				4.7323937598		2.121001435

				4.748188027		2.1137094384

				4.748188027		2.1142772966

				4.7634279936		2.1200801341

				4.7634279936		2.1194538508

				4.7634279936		2.120508124

				4.7634279936		2.120968565

				4.7634279936		2.1237210064

				4.7634279936		2.1217567585

				4.7634279936		2.1208370603

				4.7634279936		2.1209028176

				4.7634279936		2.1217567585

				4.7634279936		2.1217567585

				4.7634279936		2.1186945079

				4.7634279936		2.1290773243

				4.7781512504		2.1233942481

				4.7634279936		2.123557658

				4.7634279936		2.1271696136

				4.7634279936		2.12681301

				4.7634279936		2.1309124421

				4.7634279936		2.1353553094

				4.7295697263		2.1367839632

				4.6989700043		2.137132476

				4.69019608		2.1371008046

				4.69019608		2.1356731944

				4.7216045443		2.1390916075

				4.753008215		2.132291716

				4.753008215		2.1390285475

				4.753008215		2.1393122456

				4.753008215		2.1454139652

				4.753008215		2.1446364676

				4.753008215		2.146840934

				4.753008215		2.147923539

				4.753008215		2.1487876841

				4.753008215		2.1482632296

				4.753008215		2.1506950511

				4.753008215		2.1506029518

				4.753008215		2.150940554

				4.753008215		2.1513392003

				4.753008215		2.1529301364

				4.753008215		2.1538148643

				4.753008215		2.15369294

				4.753008215		2.1531438565

				4.753008215		2.1555789315

				4.7242758696		2.1533879793

				4.7242758696		2.1556699817

				4.7242758696		2.1552752927

				4.68797462		2.1555182207

				4.68797462		2.1554271386

				4.68797462		2.1653927268

				4.68797462		2.1649473726

				4.68797462		2.1680258088

				4.68797462		2.1707016558

				4.68797462		2.1737979304

				4.68797462		2.1748154565

				4.68797462		2.1727780147

				4.68797462		2.1732445591

				4.68797462		2.1817864402

				4.68797462		2.182984967

				4.68797462		2.1874643153

				4.68797462		2.1842654431

				4.68797462		2.1856271357

				4.68797462		2.1829564691

				4.68797462		2.182984967

				4.68797462		2.1769300845

				4.68797462		2.1704084117

				4.6880191608		2.1665189175

				4.6945174538		2.1625942744

				4.69019608		2.1612781389

				4.69019608		2.1609484809

				4.6812412374		2.1616374807

				4.69019608		2.1614279008

				4.6989700043		2.1615476731

				4.6989700043		2.1601983261

				4.6989700043		2.1608585307

				4.6989700043		2.1643528558

				4.7075701761		2.1642040993

				4.6989700043		2.1628928407

				4.6989700043		2.1656300624

				4.6989700043		2.1667260556

				4.6989700043		2.1688803424

				4.69019608		2.1686742296

				4.69019608		2.1680258088

				4.69019608		2.1680553035

				4.69019608		2.1672286942

				4.69019608		2.1757726596

				4.69019608		2.1765253365

				4.6989700043		2.1768144807

				4.6989700043		2.178343739

				4.6989700043		2.1800398109

				4.6989700043		2.1740598077

				4.6989700043		2.1749315935

				4.6989700043		2.1706723403

				4.6989700043		2.1701149695

				4.688419822		2.1689392138

				4.688419822		2.1636383596

				4.688419822		2.1669035239

				4.688419822		2.1679963121

				4.681286474		2.1686447769

				4.681286474		2.1664301138

				4.6812412374		2.1621759365

				4.6812412374		2.1628331439

				4.6812412374		2.1616973421

				4.6812412374		2.1610683855

				4.6812412374		2.1608285431

				4.6812412374		2.1569124257

				4.6812412374		2.1571241955

				4.6812412374		2.1546065393

				4.6812412374		2.1543631007

				4.6812412374		2.151400498

				4.6812412374		2.1507257466

				4.6812412374		2.1450720377

				4.6812412374		2.1453518166

				4.6812412374		2.1458797965

				4.6812412374		2.1478308499

				4.6812412374		2.1468719031

				4.6812412374		2.1496193415

				4.6812412374		2.1499269591

				4.6812412374		2.1481088577

				4.6812412374		2.1481088577

				4.6812412374		2.1529606743

				4.6812412374		2.1522883444

				4.6812412374		2.1522271718

				4.6812412374		2.1473980393

				4.6812412374		2.14866434

				4.6812412374		2.1504186945

				4.6812412374		2.1531743794

				4.6812412374		2.1531438565

				4.6812412374		2.1532964494

				4.6812412374		2.1541195255

				4.6812412374		2.1550626192

				4.6812412374		2.1551233937

				4.6812412374		2.1539672216

				4.6812412374		2.1577286837

				4.6812412374		2.1582720047

				4.6812412374		2.1611283254

				4.6812412374		2.1587845177

				4.6812412374		2.1584831127

				4.6812412374		2.1586036998

				4.6812412374		2.1585434104

				4.6812412374		2.1598377911

				4.6812412374		2.160018096

				4.6812412374		2.1549106458

				4.6812412374		2.154393538

				4.6812412374		2.1511245901





Feuil3

				RAM

		j-10		-0.0075409

		j-9		-0.0076239

		j-8		-0.006595

		j-7		-0.0063738

		j-6		-0.0060031

		j-5		-0.0057898

		j-4		-0.0052512

		j-3		-0.0033691

		j-2		-0.0032255

		j-1		-0.0024521

		j-0		-0.0022073

		j1		0.0007386

		j2		0.0009657

		j3		0.0012331

		j4		0.0025474

		j5		0.0030523

		j6		0.0030971

		j7		0.0022959

		j8		0.0025725

		J9		0.0025574

		J10		0.0013919





Feuil3

		



RAM




_1772094331.unknown

_1772094328.unknown

_1772094329.unknown

_1772094327.unknown

_1772094322.unknown

_1772094324.unknown

_1772094325.unknown

_1772094323.unknown

_1772094320.unknown

_1772094321.unknown

_1772094319.unknown

_1772094314.unknown

_1772094316.unknown

_1772094317.unknown

_1772094315.unknown

_1772094312.unknown

_1772094313.unknown

_1772094311.unknown

_1772094302.unknown

_1772094306.unknown

_1772094308.unknown

_1772094309.unknown

_1772094307.unknown

_1772094304.unknown

_1772094305.unknown

_1772094303.unknown

_1772094298.unknown

_1772094300.unknown

_1772094301.unknown

_1772094299.unknown

_1772094296.unknown

_1772094297.unknown

_1772094295.unknown

