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Random movement of prices and the level of efficiency in the stock market
Case study of the Tunisian stock market
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Abstract:

This study aims to analyze the random movement of prices and the level of efficiency
in the stock market, by testing the level of efficiency of the Tunisian stock market by
analyzing the movement pattern of monthly index prices during the period 2013-2020, by
using the tests of normal distribution, unit root and stability.

It was concluded through this research that the prices are going randomly, which
means that the Tunis Stock Exchange is efficient at the weak level.

Keywords: Random prices, efficiency, weak formula, Tunis Stock Exchange, information.
JEL Classification Codes: G12, G14, G34
Résumé:

Cette étude vise a analyser le mouvement aléatoire des prix et le niveau d'efficacité du
marche boursier, en testant le niveau d'efficacité du marché boursier tunisien en analysant le
modele de mouvement des prix des indices mensuels au cours de la période 2013-2020, en
utilisant le tests de distribution normale, de racine unitaire et de stabilité.

Il a été conclu a travers cette recherche que les prix vont au hasard, ce qui signifie que
la Bourse de Tunis est efficace au niveau faible.

Mots-clés : Cours aléatoires, efficacité, formule faible, Bourse de Tunis, information.
Codes de classification de Jel: G12, G14, G34
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UNIT ROOT TEST TABLE (PP)

At Level
BVMT
With Constant t-Statistic -1.0954
Prob. 0.7151
n0
With Constant & Trend t-Statistic -2.0150
Prob. 0.5855
no
Without Constant & Trend t-Statistic 0.8229
Prob. 0.8877
no
At First Difference
d(BVMT)
With Constant t-Statistic -5.9470
Prob. 0.0000
With Constant & Trend t-Statistic -5.9132
Prob. 0.0000
Without Constant & Trend t-Statistic -5.9426
Prob. 0.0000
UNIT ROOT TEST TABLE (ADF)
At Level
BVMT
With Constant t-Statistic -1.3010
Prob. 0.6265
n0
With Constant & Trend t-Statistic -2.5288
Prob. 0.3139
n0
Without Constant & Trend t-Statistic 0.6961
Prob. 0.8642
n0
At First Difference
d(BVMT)
With Constant t-Statistic -6.0492
Prob. 0.0000
With Constant & Trend t-Statistic -6.0186
Prob. 0.0000
Without Constant & Trend t-Statistic -5.9819
Prob. 0.0000

Notes: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1%. and (no) Not Significant
*MacKinnon (1996) one-sided p-values.

This Result is The Out-Put of Program Has Developed By:
Dr. Imadeddin AlMosabbeh

College of Business and Economics

Qassim University-KSA
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III Kurtosis 1.925365
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Date: 03/25/22 Time: 14:13
Sample: 2013M01 2020M12
Included observations: 96
Autocorrelation Partial Correlation AC PAC Q-Stat Prob

|

0.969 0.9692 92.949 0.000
0.932 -0.111 179.84 0.000
0.893 -0.040 260.492 0.000
0.856 0.018 33544 0.000
0.820 -0.021 404.88 0.000
0.787 0.035 469.54 0.000
-0.040 529.43 0.000

0.726 0.101 585.79 0.000

0.704 0.047 63945 0.000

0.682 -0.041 690.37 0.000

0.653 -0.127 737.532 0.000
12 0.621 -0.023 780.79 0.000
13 0.585 -0.084 819.61 0.000
14 0.550 0.003 854.30 0.000
15 0.514 -0.032 884.93 0.000
16 0.476 -0.045 911.55 0.000
17 0.436 -0.041 934.23 0.000
18 0.395 -0.091 953.05 0.000
-0.056 968.23 0.000
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20 0.316 0.049 980.55 0.000
21 0.284 0.063 990.70 0.000
22 0.260 0.071 999.26 0.000
23 0.239 0.0328 1006.6 0.000
24 0.218 -0.035 1012.8 0.000

0.199 0.002 1018.1 0.000

0.182 0.022 1022.5 0.000
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32 0.008 0.008 10309 0.000
33 -0.016 0.018 10309 0.000
34 -0.036 0.016 1031.1 0.000
35 -0.054 -0.027¥ 1031.6 0.000
36 -0.070 -0.038 1032.3 0.000
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