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Abstract

The study was designed to test random traffic through the ISX60 market index
for the possibility of judging market efficiency at a weak level. The Serial Correlation
Test, Runs Test, Variance Ratio Test and Rescaled Range Test, The study concluded
by accepting the hypothesis of the study that the returns of the ISX60 market index in
the Iragi market for securities does not follow the random traffic in general and as a
result of the Iragi market for securities is inefficient within the weak level of
efficiency and recommended the study of the need to work supervisors in the Iraqi
market for securities to activate all roads a Which will work to access information to

all investors and thus raise the efficiency of the Iraqi market for securities in order to
prevent the possibility of achieving unusual returns by some investors.
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1.620 0.10
1.747 0.05
1.862 0.025
2.098 0.005
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dan b Bl 3L Bhall (g (B ISXO0 Gsedl 5o auiiy V) AL Abadl doa il Jod 2 Millg
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P-Value Qp
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0.000 28.715 4
0.000 32.957 5
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0.000 55.981 12

R zabin clsjie e alaeYh Ealidl dhae) @ jaall

:ISX60 gl sii3al (Runs test) o)l jLas) il .2

Runs  dilas) gl 1aadl ,(3) Jsaall PIs ey Runs test jloal layely Al mill e lalaie)
il 232l o) e e Jlay 3, 196 £ Adsaall dail) (e 5S) il (3) Aoladl) & daiasdl test
Liginal) (Sgiuna (30 yaal 0.000 (g5l Al p-valuedasd ol LSy gl adgiall 2aall e J8 cly)all
Al Locajdll Jodig ISXO60 Gsudl) sdise Slge G ADELN) dun i adall dacajd (i Jally %5
Jlad) il acy asld chhSH) jlas) <5l DA ey ISXO0 Gl sdisal 2ilsal) (n LDELY) 3539
Sl OleYly dlsde Bypm bam Y ISXO0 Gsudl Hdge e Gl Jally ,dedaid) JalaY)
QLS Bhall Bow Ol I Wigy ,painall ans U (e Ldliic) g Nlge (ka3 LulSaly Sl
by f L L5l (e Chinal) (i) e oS 2 (5% by lsdall ) wi Y AL
Gl Ghall By (b ISXO0 Gmdl sd5e iy V) Al Auhyall Abod) Gpm il Jpdy paad) dpumi
.((Runs Test) il jLaay Wy Algdall juall ducasd Al

(3) ds
Al Al A0l 3L Bl @sm B ISXE0 Bl jal duagal) Migall il LIS il
p-value Runs test i gall Jabiilf
0.000 -6.9979 ISX60 (8 suall aladl i 5l 1

‘R zalin clajia Ao aldeVh Galid) dlae) @ jaal)

:ISX60 @ sul) i3l Variance ratio test culal) dud jLid) plii .3

Aalee Jiay Jo¥) 2saall o 3 LISX60 Gl alall yigall dalanlly HLad¥) dai (4) dsaall s
Bl oyl aadiy +1 all Cill (I Ggysall (SN DlayY) poana S LB dgend) Oy HlasY)
a5 DR dadea b Jail) Liary , 5LaadU axsieadl R ) iy Pla e lajlad) sy S0 cill
Jsd 5 paall dacajd (b b agrg o(11)Aalaall d daiage LS Ll Lgie ogial) dd50all £1.96 2)la
G Ghall Gow B ISX60 Goud) i wi V) i Wy %5 Lisine (gine e Abl) duum
DY) 13e i ol ((Variance ratio test) (lall duw LAY Wy lsdall joull duajd dil)
Gea el e 06 AW GHOU Ghall Bew ol by cbhSlly Jubuial) LAY @ e
Aliel ye dlge Gl sl (mnd (Sar il 5eUS Chsnal) (ggicedl



..... "W Ll g 3 ISX60 yud) 53k Slyzl i Ay

(4) dss>
Gl @gm A ISX60 Gyl sdigal 4ragyll 2ilgall Variance ratio test cplal) dwd jLad) gl
LAl At Al gl 600

+1 Bl il ) (5 el I B,V o pana FEICTERM
1.36718 3.27955

R galip cladae o slaieYl Gald) dae) @ juaal)
:1SX60 (3swll si3al Rescaled Range test juiall saall Lid) .4
(14) sl con H 28 Pl G graming iiad) gaalls alal) SLaa¥) g8t (5) Jsaad) s
el o S Dgendl L@l o) Lug ,1.747 2 %5 dusine (g5 die Adsanll 4l ae A3lRdlls
Ghall Gsu 8 ISX60 Goud) ydisa atiy V) AN Abaall dacadll iy paad) Ao (iad i Lild 3 gaal
ol Julls ((Rescaled Range test) il (ol jLosy Wby Slgdall juudl ducajd LIl byl
O g, il Ao laaly chlsall jladly Judadal) Lol jlid) i aex HLadl) s xSk
O oS e A GhOU Ehall (gw 0sS Jally lsdall aud) i Y ISX60 (gl dse
Ol (mes U8 (e Anlgie) e Mo Gaiad Lol 5oUSH Casenll (gind]
(5) dss>
Al G 2 ISX60 G gudd) siisal diagl) aigall Rescaled Range test jaial) (saall jLid) mili
Sl At Al 3600
H

- ‘ 3
224843 1SXB0 Gl 54

.R G_AU).; Glajda Ao olaeWh Enlldl dlac) @ ol

;o el 1§ i i | - Rl gl | |

-l b o 29

U Gsell A1) Baaad) Slagleall apes IS8 agaY) Sl Cuaied o cang 5L o seid s —1
) s U8 laglaadl 8 ) s s pgedl] Byaemall A Glalariall i 4y s el o
O B Audlid) 8y ool (oudl 8 Ailsde Sle) A (5S5 ()) pdsiall (5o 4ld sl
Sl Jsaall b Gl Giind agie @) S OB ol e Jseaall ol 3 oslelaial
oAV Glaa e dpaliie) g il i 4l 2 Al Leldats cilogledl

dlge cpulaliiy)l aags a3lé (Serial Correlation Test) Juludall Lla ¥l jlad) aladiul P e =2
g iy Jlodall ) i Y gl @l Al 3H0 Ghall Gm & ISX60 (o) iz
e e Gns Al ling ,5elSl Cnenall (ginall e eoiS g ALl 31U Glall (3ous
cOaiaal) (any 8 (e daliel

Bhall Ggu (B ISX60 Gudl dse dlse 4illd (Runs test) cl<ill jladl sladia) DA e -3
Gom 2ay g Slpdall podl w1l g, 2V G lgany Aliine e 05S5 adlall (350



e e Gad AlKe) g 5ol Cmall (gl e esi€ e Al 3LO0 Ghal
O] (any 8 (e daliel

lagll myla lodY) A < (Variance ratio test) cplall dsasjlodl aladsa) DA o
Dned) i Y AW Gl had) B B ISXO0 Gsaad) ige BsaisSs @llig ,+1.96 Adsaal
Al liag 5o USH Chmaal) (sginall o e5i€ e ALl GHOU Ghall Boes a0 Allsg Jlsial)
LERY) 138 Cagan , (paiesal) Gans J e dlie) e Slse (35

Lgwsdl H 403 Pla (09 (Rescaled Range test) juidl adl jlodl aladia) DA (g
o S sl Ladll o) Lass ,1.747 8 %5 digine (G5ise vie Adsaall aill me d3)lkdls
el i Y A G Ghall G B ISX60 Gomdl sdse SlsmisSs cllyy ddganll el
Al liag ,5eliSll Camaall (gginnall (o o9 e Al B3 Ghall (Bgus das g Slgial)
COpiiaall (ars JB (e dplie) e dlge (BaRal

-5

¢l o Gl | : o

o daxi leils e ) Bl IS dans e Al G Ghall Gow b cubyia) Jas By9p0n
Cipo Algiall @llyg Bl (3530 Bhall (Bgms 8eUS b sillillyy Cpppaiinnall gan () ilaslaall Jgung
LOpaiad) Gans U e duliie) e dlse (3aaat LIS

JOiiadl alel Jlaall ity Lpenydill 25l Cads DA e (@ leinly alai¥) Flid) digs
Belall o Gpud) ADA (e Bhay IS, cligeal) Jilig chlénadl Qila (gldiial Flia i
Bl aainall D)lge (anadl (8 gy

G5 O ey, dale S Wiy JalS - LadY IS Bgad) Jasiii 6 e luall Jalsall Ao 5850
Chai gl sy Glilie Jlaal o 2 33U Ghall (Bow (b daaall Lealiall SISyl S
Y Cpyainnall @l g Jlaall 138 8 Laga 53 Ll (1685 Dginad) Cilsihiaall ) dilial , dagine
LS 238 ally (St age] Slaad Jaat JEIL L GISHE) g liag) o jaine JSiug

-1

-2



..... "W Ll g 3 ISX60 yud) 53k Slyzl i Ay

: el pdlg yokall

99 sdge U Ay i) Goiwal) die ) dgags g BeliS JLEAN Aiile A ]
Ay Adlal) bl o) gi€o dag k) (2014 (N 1928 (e B5dl P& eliall jigs
2015 ,488 )5 7Ly $2ald daals , juadl) asles Lolaill aglally Lola®y aglall £0<

o dgdadat Ay Jhalaal) B o pee) Chdide clblficn aladiul " 8y @ilgd) 2ol L2
Aaala 2Ly BV B Galae I dadke, Bypdia yt o)5iS5 Angphal " allall JlesY) g U
2006 , 2az

AL s Gom B Dbt Au)y) Ll Fgad) BeliS JLEAN (oola muy se golieall .3
1997 ,dan daals oL@y g 53V AUS Gulae ) dadie Bysdie e yiiwale Al "(dailal)

Oe 8o Jaige "lau) (il aga) Jlawl Clddey Apldind) Bilaal e ol 4
2007 ;s o) aledly ddlal) (3))5Y) disa

Cgom Apean]l s LS "Allall laally Gload) Gob 8 Aaduadll Jbie, Bues L5

2013
Aliyy rlye @uals dadls , ivale Al " Adlal) Gload) slaly BeliS i " 53, gl .6
2012

lae "cpadal) Grinall Ao Al 3L cphiadd Ggw BelS LSRN " dean Oliye oligys W7
A(2) Oapdally CAEN 222, Slahally GO s giall sl dasls

A Apdall gl zisad Jlaniuls agetd) Jlond dgla Jilad " Cpeall e 538 2l .8
230,14 sladl  Eosbiai@ g Aoy)3V1 pslel] Zadlal) Alse " Adlall (330 Bhal) Bge (b Aniada
. 2012 ,2

Alall dllall Goud) A gl Hdi3e dBe " sabae 0l Ul L2ene Ogd L, aSal) L9
89 aladll, palill i) duanl) dlae "Allall (353U abil) (gl Al Ay — dpalaiy)
2008 ,30 222l

dotl) ¢ Aegara (B Ll Gl G@lamd el B Al dubd) @)l f ol clbal xe 10
BIY) LIS (s L dedie , Bsdie e ieale dlly 2001-1994 e 85al dupl)
2004 ,0asall dnala ,sLai@¥ )

Auy) caall el tie Ldlall GO cpladd Gou Beli€ JLAAN Cougy dena a5l 11
Lulaall (4 iwale Al "(2005-2004 A Gaad) B dapiall GlAN Ao Ak
2007 552 L) dadlal) gylail) LIS, gailly

lae " Al @O Bded Bom sdide Als Auhd LI @Y Blswd Shdida " s (D812
2011 ,11008]) ey, yaeadil ale g Lol o 5lal)



..... "W 3Ll e 3 ISX60 3pud) 55k Syl ol Ay

AU s @gm Ala 1 el Fgual) 5ol (Ggimnag Jan) AGa Auilpde " dew pli, 2ena. 13

15.

16.

17.

18.

19.

20.

21.

22.

23.

2014 ,2 338l 41 aladll )30 aglall il " Ll
2009 ), el maliall 1 " el Bilaal) B Y Gle sl 14

Chung , Hin Yu " TESTING WEAK-FORM EFFICIENCY OF THE
CHINESE STOCK MARKET", Master of Science, LAPPEENRANTA
UNIVERSITY OF TECHNOLOGY, Department of Business Administration,
Section of Accounting and Finance Finance,2006.

Maduegbuna, A. N. ; S.O.N. Agwuegbo and A.P. A dewole"” ARandom Walk
Model for Stock Market Prices' Journal of Mathematics and Statistics <Vol.6
(3): 342-346 2010 .

Mujtaba, B.G. ; A. Mehmood and M. S. Mehmood **Stock Market Prices Follow
the Random Walks: Evidence from the Efficiency of Karachi Stock Exchange
" European Journal of Economics, Finance and Administrative Sciences, (51) : 71
— 80 2012.

NAYAK, K.M. "A STUDY OF RANDOM WALK HYPOTHESIS OF
SELECTED SCRIPTS LISTED ON NSE ™"Journal of Economics and
Management Vol.1,( 1) : 48- 59 2012.

Omar, Muhammad, Hussain, Haroon, Bhatti ,Ghulam Ali Altaf , Mohsin
"Testing of random walks in Karachi stock exchange' Elixir Fin. Mgmt. 54,
2013 .

Oskooe, Seyyed Ali "The Random Walk Hypothesis in Emerging Stock
Market-Evidence from Nonlinear™ Proceedings of the World Congress on
Engineering Vol I, 2011.

R, Development Core Team (2016) ,R: A Language and Environment for
Statistical Computing . R Foundation for Statistical Computing, Vienna.

Severini ,A., Thomas "Introduction to Statistical Methods For Financial
Models Text in Statistical Science™ CRC Pres., Boca Raton ,FL.,2018 .
(Www..isx-ig.net).


http://www.isx-iq.net/

