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tol LS e i€ Jslail aoag b xS g Sl g

Mt=a0+a1Vt+€

>

LIS
eliaydl Ay 350M, = @t
(A gl Glales @y
gl aaali
. Slle
t G Jgaall 8 A gally Al die N_uh Laldll calall (g aaall

Lalal) cdgalal) (g ual) clagal) iy Jasl) i )aaiy) g3l :(01) &) Jgaal)
) L aguly

Luudl  Jlad) dgina Salae Lisad) 4 giaall 4 ginal) z i
Granger Laal P Jlaady)
A M| AV dalaal) dalaa
\Y M Lablall) | jlasiy)
0.4563 0.4595 0.0416 0.0000 0.0230 0.0230 RDS
0.3777 0.2092 0.0229 0.0000 0.0929 0.0928 ALL
0.3541 0.1751 0.0004 0.0000 0.8101 0.8101 INV

elaandl Hlall days (e da At Glily e alade YU cdlall dlae) e 1 jduaad)
slawll Al daygy A Cnaitall dolu ppud g dlai guilil (e .3

Go e LA & el days sl e el dlile 586 50 diped
s e} 2021 LY 2020 i (o s3iaal 550 D INV ALL (RDS ¢ cifics agady]
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1

A e slaeYl elldy il sl DA Al sl clal IS 6 dlan) cildaed)
O e o Aliaiall dajaall Glasall 20205 g3 < (Panel Data) duadaial) apie3ll Judbad) by
DAY Alialaal) cihylaa) alaiad 5 lamys o(hasg el 35ll) el Judladly (<ol58) adalaall

camslial) 3 5al

Glall (gyreall cilayall Zphy Jilb gile i & EVIEWS10 el aibiay s
Al Jglanll b A sally Al die aeuls dualalls

(Al jlasdy) Cdj.u :(02) eé) Jgaad)

Dependent Variable: M

Method: Panel Least Squares

Date: 05/30/21 Time: 10:04

Sample: 11/27/2020 5/25/2021

Periods included: 124

Cross-sections included: 3

Total panel (balanced) observations:
372

t- Coefficie
Prob. | Statistic Std. Error nt Variable
5.59403 -1.62E-
0.0000 5 2.90E-06 05 V
34.1030 68.6615
0.0000 7 2.013354 5 C
63.7690, Mean 0.07798
9dependent var 1 R-squared
36.3770, S.D. dependent| 0.07548
2var 9| Adjusted R-squared
0.05262| Akaikeinfo | 34.9770 S-E- Of regression
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3icriterion 5
9.97369 Schwarz 452655.
2(criterion 7| Sum squared resid
9.96099, Hannan-Quinn | 1849.18
Olcriter. 8 Log likelihood
0.12365 Durbin-Watson| 31.2932
Bistat 3| F-statistic
0.00000
0 Prob(F-statistic)
A A8l LAl 2 3sad 1(03) Al Jaa
Dependent Variable: M
Method: Panel Least Squares
Date: 05/30/21 Time: 10:07
Sample: 11/27/2020 5/25/2021
Periods included: 124
Cross-sections included: 3
Total panel (balanced) observations: 372
Coefficie
Prob. | t-Statistic| Std. Error| nt Variable
0.0292 2.189483| 5.19E-07|1.14E-06 \Y/
0.0000, 184.0168| 0.344681/63.42716 C
Effects
Specification
Cross-section fixed (dummy variables)
Mean dependent
63.76909\var 0.973672| R-squared
S.D. dependent Adjusted R-
36.37702var 0.973458squared

69




Al LY B 0 Ao palitanall Al doluad) i) AU Juadll

6.407431

Akaike info
criterion

5.926477

S.E. of regression

6.449570

Schwarz criterion

12925.31

Sum squared resid

6.424166(criter.

Hannan-Quinn

1187.782

Log likelihood

0.107703stat

Durbin-Watson

4536.558

F-statistic

0.000000

Prob(F-statistic)

(Hsdad) 5l 7 dgad 1(04)ad) Jgan

Dependent Variable: M

Method:

Panel EGLS (Cross-section random effects)

Date: 05/30/21 Time:

10:11

Sample: 11/27/2020 5/25/2021

Periods included: 124

Cross-sections included: 3

Total panel (balanced) observations: 372

Swamy and Arora estimator of component variances

Coefficie
Prob. | t-Statistic| Std. Error nt Variable
0.0315| 2.159465| 5.19E-07| 1.12E-06 V
0.0000] 5.871298| 10.80372| 63.43186 C
Effects Specification
Rho S.D.
0.9088 18.70307| Cross-section random
0.0912| 5.926477| Idiosyncratic random
Weighted Statistics
1.81387| Mean dependent
Svar 0.012150| R-squared
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6.02785 S.D. dependent
7var 0.009480| Adjusted R-squared

13316.5
2| Sum squared resid| 5.999215| S.E. of regression

0.10434| Durbin-Watson
Ostat 4550894 F-statistic

0.033559| Prob(F-statistic)

Unweighted
Statistics

63.7690, Mean dependent
Ovar -0.011120, R-squared

0.01875| Durbin-Watson
6istat 496399.1 Sum squared resid
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Dependent Variable: M_RDS _

Method: Least Squares

Date: 05/30/21 Time: 09:20

Sample: 11/27/2020 5/25/2021

Included observations: 124

Coefficie
Prob. | t-Statistic| Std. Error, nt Variable
0.0230] 2.302501| 1.71E-07| 3.93E-07 V_RDS
0.0000] 197.6629| 0.134856| 26.65599 C
26.8278/ Mean dependent
2var 0.041645 R-squared
1.27246) S.D. dependent Adjusted R-
Svar 0.033790squared
3.30141) Akaike info
2(criterion 1.250782 S.E. of regression
3.34690
1| Schwarz criterion | 190.8635  Sum squared resid
3.31989] Hannan-Quinn
1criter. -202.6876| Log likelihood
0.19969 Durbin-Watson
1stat 5.301510 F-statistic
0.023001 Prob(F-statistic)
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Pairwise Granger Causality Tests
Date: 05/30/21 Time: 09:23
Sample: 11/27/2020 5/25/2021

Lags: 2

F-
Prob. |Statistic| Obs | Null Hypothesis:

V_RDS _does not Granger Cause
0.4595/0.78270, 122 M_RDS _

M_RDS _ does not Granger Cause
0.4563/0.78997V_RDS _

ALL a5é clajia
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Dependent Variable: M_ALL _

Method: Least Squares

Date: 05/30/21 Time: 09:29

Sample: 11/27/2020 5/25/2021

Included observations: 124

Prob. | t-Statistic| Std. Error] Coefficient Variable
0.0929| 1.693581| 9.75E-07 1.65E-06 V_ALL
0.0000] 58.48125| 0.879810 51.45237 C

Mean dependent
52.18468var 0.022970, R-squared
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8.596818 S.D. dependent var 0.014962| Adjusted R-squared

Akaike info
7.141584criterion 8.532265| S.E. of regression
7.187073| Schwarz criterion 8881.545| Sum squared resid

Hannan-Quinn
7.160063(criter. -440.7782|Log likelihood

0.061168| Durbin-Watson stat 2.868217| F-statistic

0.092897| Prob(F-statistic)
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Pairwise Granger Causality Tests
Date: 05/30/21 Time: 09:30
Sample: 11/27/2020 5/25/2021

Lags: 2

F-
Prob. |Statistic| Obs | Null Hypothesis:

V_ALL _ does not Granger Cause
0.2092/1.58542 122 M_ALL_

M_ALL_ does not Granger Cause
0.3777/0.98185V_ALL




INV 45, clajia

Jiise aieS Johtill aamy als i agas) el G Japad) il Jlaad¥) 2350

Dependent Variable: M_INV _

Method: Least Squares

Date: 05/30/21 Time: 09:31

Sample: 11/27/2020 5/25/2021

Included observations: 124

Prob.

t-Statistic

Std. Error

Coefficie
nt

Variable

0.8102

0.240702

1.08E-05

2.61E-06

V_INV_

0.0000

201.3264

0.557483

112.2361

C

112.2948

Mean dependent

var

0.000475

R-squared

5.561320

S.D. dependent

var

0.007718

Adjusted R-squared

6.293234

Akaike info

criterion

5.582741

S.E. of regression

6.338723

Schwarz criterion

3802.373

Sum squared resid

6.311713

Hannan-Quinn

criter.

388.1805

Log likelihood

0.130167

Durbin-Watson

stat

0.057937

F-statistic

0.810190

Prob(F-statistic)
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Pairwise Granger Causality Tests
Date: 05/30/21 Time: 09:33
Sample: 11/27/2020 5/25/2021

Lags: 2

F-
Prob. |Statistic| Obs | Null Hypothesis:

V_INV_ does not Granger Cause
0.1751/1.76884 122 M_INV _

0.35411.04747)M_INV _ does not Granger Cause V_INV _

SidY) 7 dgalll

Correlated Random Effects - Hausman Test

Equation: Untitled

Test cross-section random effects

Chi-Sq. Chi-Saq.
Prob. d.f. Statistic, Test Summary

0.0015 1) 10.138057| Cross-section random

Cross-section random effects test comparisons:

Prob. | Var(Diff.) Random| Fixed Variable
0.0015/ 0.000000; 0.000001| 0.000001 \%

Cross-section random effects test equation:

Dependent Variable: M

Method: Panel Least Squares

Date: 05/30/21 Time: 10:14

Sample: 11/27/2020 5/25/2021

Periods included: 124
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Cross-sections included: 3
Total panel (balanced) observations: 372
Coefficie
Prob. | t-Statistic|  Std. Error nt Variable
0.0000] 184.0168  0.344681| 63.42716 C
0.0292] 2.189483 5.19E-07| 1.14E-06 V
Effects Specification
Cross-section fixed (dummy variables)
63.76909] Mean dependent var | 0.973672 R-squared
36.37702] S.D. dependent var | 0.973458 Adjusted R-squared
6.407431] Akaike info criterion |5.926477 S.E. of regression
6.449570, Schwarz criterion 12925.31 Sum squared resid
6.424166| Hannan-Quinn criter. | 1187.782 Log likelihood
0.107703| Durbin-Watson stat | 4536.558 F-statistic
0.000000 Prob(F-statistic)

Vi
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Abstract

This study aims to know the extent of the impact of the financial behavior of
investors on the performance of the Casablanca Stock Exchange, where a sample of
companies were selected, represented by INV, ALL, RDS, during the period from
2019 to 2020. The Casablanca Stock Exchange and to study the variables that would
affect the movement of the prices of these shares. The study also relied on the
technique of cross-sectional time series data as it is the most appropriate to treat these
data, which includes the objective dimension (stock prices, trading volume), and the
individual dimension (companies listed in Casablanca Stock Exchange), and the time
dimension (2020.2019).

The study concluded that behavioral finance contributed to explaining many
distortions behind irrational human behavior, but it did not provide solutions to these
deviations, as it still continues to occur and still causes crises and imbalances in the
financial markets. The study also showed the existence of fixed individual differences
in the impact of the financial behavior of investors on the Casablanca Stock Exchange
due to the nature and sector of activity to which these companies belong, especially in
the global health crisis Covid 19

Keywords: stock market; behavioral financial, stock price movement; Casablanca
Stock Exchange; panel model.




	﴿ ... رَبِّ أَوْزِعْنِي أَنْ أَشْكُرَ نِعْمَتَكَ الَّتِي أَنْعَمْتَ عَلَيَّ وَعَلَىٰ وَالِدَيَّ وَأَنْ أَعْمَلَ صَالِحًا تَرْضَاهُ وَأَدْخِلْنِي بِرَحْمَتِكَ فِي عِبَادِكَ الصَّالِحِينَ﴾. الآية 19 من سورة النمل
	من خلال نتائج الدراسة الموضحة في المطلب السابق في الجدول رقم ..وبالنظر إلى اختبار هوسمان (prob=0.0015) يتبين لنا أن مستوى المعنوية أقل من 5% مما يدفعنا إلى قبول الفرضية الصفرية 1H التي تنص على أن نموذج التأثيرات الثابتة هو الملائم، أي أن هناك اختلافات...
	مما سبق، يمكن القول أن العلاقة السببية بين مؤشر بورصة الدار البيضاء وأحجام التداول لا تنسجم مع نموذج (Noise trading) وذلك لأنه وفقا لهذا نموذج (Noise trading) فإن المستثمر لا يقوم بالتداول وفقا لأسس اقتصادية تحليلية بل يعتمد على الإشاعات والمعلومات غي...




