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PALESTINE SAUDI ABUDHABI BAHRAIN

Mean
Median
Maximum
Minimum

Std. Dev.
C.V Analysis
Jarque-Bera

Probability

Sum

Sum Sq. Dev.

Observations

0.0773 0.0479
-0.0272 0.0989
27.2330 17.9204
-25.3643 -17.5253
1.9222 1.4531
24.8668 30.3361
123,626.40 67,213.82
0.0000 0.0000
1.5940 1.4641
0.7619 0.6454
2063 3058

0.1382
0.0844
14.1097
-15.2536
1.6478

11.9233
33,014.38

0.0000

1.6906
0.3318

1223

L ad) Jlall () gual alald) s gall il gad 4 oY) dsiluany) cilibyal) 29 o) J g2

DUBAI
0.0040 0.0435
0.0068 0.0206
2.2304 21.6679
-4.5817 -8.4913
0.5153 1.0084
130.4557 23.1816
4,480.77
0.0000 0.0000
0.0630 0.4775
0.0423 0.1115
1595 1098

19

EGYPT

0.0835
0.0274

18.3692
-10.9751

1.6623

19.9078
1,850,786.00 8,706.84

0.0000

2.1917
0.7251

2625

JORDAN
0.0702
0.0285

72.5685

-73.1956
2.2767

32.4316
70,695,928.00

0.0000

1.8149
1.3405

2587

KUWAIT
0.1248
0.1341
5.0469
-4.7773
0.8347

6.6883
1,837.32

0.0000

2.2208
0.1239

1779

OMAN
0.0304
0.0141
6.8038
-8.6990
0.8721

28.6875
8,780.99

0.0000

0.7963
0.1993

2622
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de gane A Alaa) Al 28,50 e Jedy Cusy :Strong-form efficiency 4l dauall -3
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Oalalaiall paeand dalie 3l g (information
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inside and private

information

Publicly available
information

Information on past

\ stock prices

Oalaliall e 2aY Sy ¥ Al Jimay ¢y sill 40d Bauall Matured markets deaiiall Juall 3) susf alaza (38a3
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Ri=ayp+aR.; +e

t @JU ‘_g dilall = R;
t-1 Sl ol Sl = R,
DhaaiY) Jalat aladiuly W padi o3 Parameters S3klbae A =ga; qy

Saall e aliagy aj, ap S lalaall (o 68 Qi Gy Aamaall dxvall ladg ¢ < gJ\.AJ\ Sl 56 o)
(1.i.d) Adbas¥) dalill (o il § Aillaie ) gumy e ) 505 iisa (residual term) e OsSys chibas)
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L) Jlal) (3) gua A ) B Sl Jalat il 110 B J 2>

Random Walk Model for Arab stock markets Indices

Market Coefficient Std. error t-value  P-value
a 0.0010 0.0005 2.133 0.033
Abu Dhabi
a 0.3086 0.0272 11.330 0.000
a 0.0010 0.0004 2.273 0.023
Jordan
ap -0.3554 0.0184 -19.327 0.000
a 0.0007 0.0004 1.631 0.103
Palestine
a; 0.1030 0.0219 4701 0.000
a 0.0007 0.0003 2.152 0.032
Egypt
a; 0.1742 0.0192 9.057 0.000
a 0.0005 0.0003 1.757 0.079
Saudi
ap 0.0334 0.0181 1.846 0.065
a 0.0000 0.0001 0.286 0.775
Bahrain
a; 0.1736 0.0247 7.035 0.000
a 0.0002 0.0002 1.275 0.202
Oman
a; 0.3068 0.0186 16.501 0.000
a 0.0004 0.0003 1.417 0.157
Dubai
a; 0.0071 0.0302 0.235 0.814

GBlsal) Gl ey dga e ol o LeilulSad) o Loy bl s3a i 13l ¢ sa agal) Jlgudl
Jae ALl (3l usY) Ol il sl ¢ pafinnall ) ggand dpnaillid (5 )AT ga (10 Legle 4 p5ll lgall 5 ALl
@25l (3 gl oLl Ay pumil) 3 LSIL wiati W (3 gl o2 AL (31 ) 5D (adandd (3 g Lgiania (pa g sl
Liliaa) Gl ) e Lt Johai Sl gla) DA s G paliasall oY 5¢] (8 AT ey (20 Bsms

Aoliiiea) HlenY1 claladly sl Sl 8l JatlS ¢ 4 Hul aled) yisall land
%010 Ramss 5l Ly Alal) &8 ) 51 A ) Sl of () lal) s ALl (315530 ool (5 g il
il 5,08 (gl dilian ) Jah (il s LalaBY) Hlaill dga s e s Alle 9610 A 2y 485l o3¢d ()
A e (2 gall plall Jaws giall e ef gf) dale e 2l se B3 (e (el =Ty HlendY) Cilalaily
Gluia) 8 Alalal) A 31y 581 JBY) e L) 48 ) ol da Ul e a5 YT il slaall o3g0 3 yalial)

coal) 5l
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