@J i Sy Ay3laBY) a glall Ades — oy 5 dmalr Al

e B s o gl (5 simall e 36USTI Lzl 2 JUd) e
s e (Gl 315 S > G el
https://political-encyclopedia.org/library/5473 :cqt Ly,
2026/04/23 19:56 +03  :313 z¥! 736

ot sl s g sl gzl s J o e Ml s ) sl g 3l b anlST 85l p & gl 5 sl
i Y e Al el LY a B el 3 Gt V) B gl y Al e Jne 5 el alall (s g
e ot >, (Encyclopedia Political - & pulod) 6 g soll J s olegheadl e o 5]
info@political-encyclopedia.org

Pl V) o1y by 5 Je laiilse a Encyclopedia Political - 3 ol i g gl 20 LY RPN
https://political-encyclopedia.org/terms-of-use sl e 2o

MQ@aJ&JJ—MijUMJw‘}“f}M|M JﬁWbM@ydeHM&J;&J\
Lo Ul (s A oY) ¢ Lol dax ez y 1 Sl a8 Gaim by 5 b sts & ) 5 5o sl



https://journal.tishreen.edu.sy/index.php/econlaw/about
https://journal.tishreen.edu.sy/index.php/econlaw/about
https://political-encyclopedia.org/library/5473
mailto:info@political-encyclopedia.org
https://political-encyclopedia.org/terms-of-use
http://www.tcpdf.org

Tishreen University Journal for Research and Scientific Studies -Economic and Legal Sciences Series Vol. (42) No. (4) 2020

Testing The Weak-Form Efficiency For Sixteen Arab's Stock
Markets

Dr. Abdul Razzaq Hassani'
Mohammed Al-Bunni’

(Received 2/7/2020. Accepted 17 /8/2020)

o ABSTRACT O

Financial markets play an important role in financing investments and economic growth,
therefore, these markets must be efficient. Market efficiency is the most important feature
of financial markets, which is an indicator of its success, strength and reflects pricing
fairness of the traded stocks. Hence, no investor can beat the market and gain abnormal
returns. This study aims at testing the weak form efficiency for the stock markets in (Syria,
Lebanon, Jordan, Palestine, Iraq, Saudi Arabia, Kuwait, Dubai, Abu Dhabi, Qatar, Oman,
Bahrain, Egypt, Tunisia, Algeria, and Morocco) by using daily returns for these markets
Index over period from the beginning of 2010 till the end of February 2020, by applying
many statistical tests namely: Normality, Auto correlation, Unit Root by using ADF, Runs
Test and Variance Ratio Test. The empirical results showed that the stock markets in
(Syria, Lebanon, and Kuwait) are efficient in the weak form of efficiency, but the stock
markets in (Jordan, Palestine, Iraq, Saudi Arabia, Dubai, Abu Dhabi, Qatar, Oman,
Bahrain, Egypt, Tunisia, Algeria, and Morocco) are not efficient in the weak form of
efficiency. This study comes up with a few recommendations to the authorities and entities
of these markets in order to lift up the level of market efficiency, by activating all methods
of delivering the information to all market participants at the same time without cost, and
facilitate entering new companies to the markets.
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Al Asbeall OB (e A il Sl (gybomall Undld) s ¢ oradall il

2 nf n?+ NN+ 1] —-2NY7  niN3
Oy = )

N2(N — 1)
Sy il LS G Ailan) A 3 3558 2nm Y lenser Gl SLEAY) 1) adal) dpmjp (il
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0.000 5516.44 10.253 -0.075 Ol
0.000 30570.22 | 26.615 -0.257 Shald)
0.000 12239.36 13.618 -0.732 L gad)
0.000 32433875 | 556.172 | -16.332 PN
0.000 7843.48 11.587 0.009 s
0.000 6436.00 10.790 -0.070 b s
0.000 7778.82 11.535 -0.327 kil
0.000 27423.37 19.050 -0.875 Oles
0.000 1887.50 7.289 -0.276 ol
0.000 3301.64 8.549 -0.591 e
0.000 17499.38 15.847 -0.595 i
112935.8
0.000 0 52.058 2.101 Ho
0.000 1012.42 6.047 0.278 Cyrall

EViews maliyn clajda Ao alde¥h Gald) dae) o juaal)

g el Al o) Ciline Ble Judla o by — Sla LAY llasy) o8 oF (1) dsaall 3 Jela
paall dpmp by aty UL %] ANS (gsiue die dygine gb pall sl lw e diu e @l
e Y gl Hde Tl el L) Bl Clise Bhe dudlu 055 Leangar (A Al Zpa il Uil
Ol [42] Fama Cuusys ¢(3lsa) oda Sl Aludud whalilly o)) o b Load jeday Lo Vg ¢ mnlall oyl
sl Sl oladl alasinl (S Y ellhyg dnds by dejses Aliie (3688 o Comy pead) e 8 culpal)
OSar D = sSla L) 2 e Sl ¢ Jlsde JSE aad Sl oY i) Syl clSaaly
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:(Serial Auto — Correlation Test) Judodiall LLa ) LAl milli .

g yad) e Tl LW 31 Cihine Sl Judle o Juluidll BLEY) laal zit (2) dsall iy
A dayd) (P-Value)idliay)s Q-Stat aids ((AC)Judusiall Ll V) cDlelaa o Jgaall 3 eday Sum

Seadatiall Jali ¥ Ld) gilis (2) Jgaad)

6 5 4 3 2 1 Lag Gyl
0.053 0.058 0.063 0.109 0.116 | -0.100 AC
90.45 84.80 78.18 70.41 46.58 19.70 | Q-Stat g‘;
0.000 0.000 0.000 0.000 0.000 0.000 | 4dlasyl

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
429



Tishreen University Journal Eco. & Leg. Sciences Series ©2020 (4) 2=l (42) alaall 4y 50allg 0bai@y) aglall 5380 daals Alaa

0.001 | -0.003 | 0.001 0.001 | -0.004 | -0.494 AC

572.90 | 572.90 | 572.88 | 572.87 | 572.87 | 572.84 | Q-Stat CE
0.000 0.000 0.000 0.000 0.000 0.000 | adlaay)
-0.026 | -0.021 | -0.022 | 0.011 0.047 0.142 AC
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0.009 | 0.033 | 0.011 | -0.005 | 0.059 | 0.093 | AC
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0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 | ajlasy!
0.043 | 0.041 | 0.012 | -0.018 | -0.036 | -0.082 | AcC
15.821 | 13.366 | 11.103 | 10.911 | 10.461 | 8.778 | Q-Stat | &
0.015 | 0.020 | 0.025 | 0.012 | 0.005 | 0.003 | syl |
~0.031 | 0.032 | -0.020 | 0.033 | -0.008 | 0.121 | Ac
46.819 | 44.425 | 41.789 | 40.734 | 37.882 | 37.737 | Q-Stat
0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 | wlasy
0.043 | 0.018 | 0.036 | 0.056 | 0.067 | 0.103 | AC

[Py

54.991 | 50.339 | 49.523 | 46.308 | 38.385 | 27.022 | Q-Stat (é
0.000 0.000 0.000 0.000 0.000 0.000 | Adlaay)
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0.000 0.000 0.000 0.000 0.000 0.000 | Adlaay)
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219.98 | 218.82 | 213.15 | 212.69 | 207.87 | 176.71 | Q-Stat 6.
0.000 0.000 0.000 0.000 0.000 0.000 | Adlaay)
-0.020 | 0.022 0.048 0.028 0.097 0.062 AC o
42.056 | 41.046 | 39.901 | 34.332 | 32.370 | 9.442 | Q-Stat L
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0.000 0.000 0.000 0.000 0.000 0.002 | adlasy
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0.000 0.000 0.000 0.000 0.000 0.000 | adlaayl
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Jualuil) Ll y¥) cDlaladd dlaia¥) ad of Lad i) jedis %5 5 %1 ANV gsius die dygina cayialls
eUay) byl dygina Wl cun 8 gt e JSV) DN o Uaty) clal il 8 ) Gaudl dse Nl
Blse Judls & S Bl agas lia o of Alad) dpadl) Jads axell G by o G (6 <5 4)
sine ye Blgally ¢ huall g5l ¥ Bl Y1 EDlelray chashl) gumge Lol Gl & LI GloudY) il
il gl e 3e S e e Jay Lee A8l ALY land iyt Aasise agll Sland byt of ol gl
:(Unit Root Tests) dassll jda jLod) ailii. &

(s Lgldial @ S (ADF) sladl) jlsh = (S0 Goglul o saagl) aa las) o (3) Jssall G
chd oladly b ray (il ae

5l g 83 Gugbul gl Baagl Jia JLGS) i (3) dssad

olaily Culh (g | oladly il aa | olad) ey i ae | Aplail Gl

-1.941 -3.412 -2.863 5% xic )
* * * - M&)y

-17.744 -17.998 -17.960 Lgunall t
-1.941 -3.412 -2.863 5% xic "
-23.677° | -23.784 " ~23.759 ' gl t |
-1.941 -3.412 -2.862 5% xc RN
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-1.941 -3.412 -2.862 5% e |
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%10 xe %S v Yol WV (ssiee dic dygina
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A Gl ol e 4] Sgdal) ol LEAY (gysm baagll 3 laal of ) [43] Khaled 5 Islam L]
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By chdsal Sl Judle % 0 Slally el Judle ey L) Jualdl) i) G
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e Aabiall Judladl s an i) ol (o bl sl b oleall bugidl e Liase Jall alasi
slat¥) e ST dapusll ey Y Gl 8 Adykadl sl dsa o OLEAY) & Cimy o (Sad
Shdse dlse Judlu Jo chhsill sl &l old agles [44] Ghad¥) (e Sl sl (058 Leaie (g3554l)
((4) Jsaad) & ek Lyl pmsa dygpal) AL (3150

ST L) i (4) Jsaad

Olali oY) ol Ao
-0.0001 | -0.0001 | —0.0001 | 0.0000 Ll
1258 | 1264 | 1171 | 986 o ki e
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1258 1264 1172 997 | sl 3 cilaaliadl sae
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1235 1172 1157 696 i i) Sl s
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0.797 | 0.000 | 0.000 | 0.000 ALaay)

O olec P b s
0.0000 | 0.0000 | 0.0002 | 0.0003 )

1204 | 1255 | 1274 | 1a7p | i
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gl gid) e Ayl syde el Joall 8 AL) 35V Blsad 30 e

:(Variance Ratio Test) cplal) 4o jLid) gilis .z
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16 8 4 2 Sl | s
0.055 0.109 0.214 0.402 | ol ies|
1168 | -1.190 | -1.246 | -1.459 | Zageas| 7
0.042 0.084 0.167 0.336 | ol e
1036 | <1070 | -Lisd | 1418 | zage| ¥
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-8.008 * | -9.826 " | -11.493 " | -12.706 * | Z iblas) ot
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-3.361 © | -3.689 " | -4.077" | -4.354" | Ziflas b
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58760 | 6928 | -8.006° | -8.446° | Zagwm| T
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-3.678 ° | -4.044° | -4.476 " | -4.290 " | Z iglas) Fo
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%10 e %S5 ve | %l ANV ssiee Ne dygine
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() e U8 Blsad e Blsad (16 8 o4 2) clgall il cawil Z dglan) o o (5) dsaadl c
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