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Abstract:

The aim of the research is to diagnose the impact of the Corona pandemic
(covid-19) on the indicators of Arab financial markets , by emphasizing the behavior of
investors represented by fear and insecurity in the future in light of the pandemic due to
the quarantine procedures in the Arab countries, which led to the suspension of many
sectors, from During a descriptive and analytical study of daily data for four Arab
financial markets for the period from 2/1/2020 to 31/12/2020, where a rise in the fear
index was reached for all studied markets in the same period since the announcement of
the pandemic, accompanied by a sharp decline in the general index, and was affected by
The Dubai market in the pandemic is the largest among the studied markets, followed
by the Egyptian Stock Exchange, then the Manama and Jordan markets, The research
recommended making a reference comparison of the Corona crisis with the mortgage
crisis in terms of its source and ways of spreading, the latter started from a financial
market crisis to an economic crisis, while the pandemic started from a health crisis to an
economic and then financial markets.
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Ginadl 13 b oy el L) (§load) @l pdla g B VIX sdise A puld LG
Jiati Gl ya I (g @lld g g pal) L) (3l gual) < pdi5e Gams 2 VIX Ddise i uld
el il ) pitall s Jiall aiall Ao el @l 2350l Chpasi 8 IS
dpaaill ol HURY) Al ALl Slad Zilall s Jdady i 4 Jiars dgBl ds )
(S 7z saill
sl & piiia

amall (8 Ale 5z pail Lia ) sSi A Qb jpriall e Ca el Als all 028 S

VIS ¢ S 23 sl Ll
Yl=a+BIXI+Ui....... (1) Y3=a+B3X3+Ui....... 3)
Y2=a+B2X2+Ui....... 2)Yd=a+B4X4+Ui..... 4)
;o) 3

doaysll Hdses calall a1 Haadl) e IS N e Jia i(Y4, Y3, Y2, Y1)
SV s e dlaie W) ad 3 o(Rabiadl Ay g sbias plall (23 (B pias ¢y eadl)
Zagaill il aall 2 (a)
YY) pra e slaie W1 3 3 ((VIX) séise Jiai (X4, X3, X2, X1)
gl dse ol ©les (B4, B3, B2, B1)
(o siall i) (Ui
S 5 el i a3 coBled gnall ¢y ylall aplall &y jle I 2aly
(SN alall Haad) B VIX dise i il 1 gY) g igall)
s Bl 23 gaill dpadlill) ¢ LSRN aaf
Autocorrelation Test : 313 Jali j¥) Alha (e 3 salll J& LS

20
Series: Residuals
_ ] Sample 1 170
16 - I Observations 170
12 | Mean 3.88e-15
Median -0.035454
Maximum 1.261751
8 Minimum -0.459696
Std. Dev. 0.287790
4 Skewness 1.704300
Kurtosis 7.533073
o M| “!_ﬂ“!_\ﬂ“ﬁ_\ Jarque-Bera 227.8517
-0.4 -0.2 0.0 0.2 0.4 0.6 0.8 1.0 1.2 Probability =~ 0.000000

Y aladl sl 23 a8 B g el a5 51 2(10) S
Eviews12 gl pn Gl jaae e aldie YU Ealill dael e 1 juadll
bl gl e ikl aadiin A (Jarque-Bera) sl ¢(10) JS&) mea s
S siuary (227.852) sl 38 Lad Allaia ) Al o) g 3 Qaiall z3gall 5
Zasall (e Al giall all Ol () sl Al g adell dpia 8 J 58 e Les (%1) O S8 Ay sina
1(0.29) 2 laia (5 jlma il yailyy Janlall a5 sl @ Y aal)
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:Heteroskedasticity Test culill (uilad aae AlSAa (e Z3gaill gla LSS o
SV alall 8 5al 73 sai sl ) uilas aae A LA 1(2) Jsaal)
Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 1.584074 Prob. F (1,168) 0.2099
Obs*R-squared 1.587960 | Prob. Chi-Square (1) | 0.2076
Scaled explained SS | 1.076867 | Prob. Chi-Square (1) | 0.2994
Eviews12 gzl Gl jia e e YU daaldl dlae) (e 1 juaall
oo sl okt g3l 5 (Breusch-Pagan-Godfrey) Jbisl o3lel Jgaall s s
aal) el laiaY) dagdll ) s gl Oatall Zasalll g cpll) (uilad aae AS
paad) dnm 8 5 (i Laa (%05) (o ST A sine (5 sty s JLEAD (1.59) caly 38 LD
! 723 sl (B 5y Gl il ) el A
1Y) alal) psall B VX pdise i el
SV Al il A VIX jdse ST s o(3) Jsaal
Dependent Variable: LNAMGNRLX
Method: Least Squares
Included observations: 170
Variable Coefficient/Std. Error| t-Statistic | Prob.
LNVIX -2.287151 | 0.332927 | -6.869820 | 0.0000
C 20.14635 | 2.466293 | 8.168679 | 0.0000
R-squared 0.219311
F-statistic 47.19442
Prob (F-statistic) | 0.000000
Eviews12 zel pn Gl yaa e aldie YU Ealill dael e 1 juadll
1) oSl Jsaall (e ey
o J8 A sina (s simary (Y lall 85l 5 VIX dise O A sine dauSe dMe gy -
ke FW) alall 5 dall aliadl ) (sase sanl g Al VIX Ldise 83 o 3 <%l
Alai®) 4y plaill (§ shaial d8)Uas Ciela Al 038 5 4k (20.15-)
Y alall pisall 8 Gaas ) o 6l (0.22) cxly 8 (R?) dad o ol -
z A oAl @l jusie b il Gyl e (0.78) Ols cdsaill 3 ALalall i) Ly s
Z sl
Lsina A ads Le 1385 %L o S8 Aygina (5 sinar (47.19) dusmndll (F) dad il -
WSSl 2 gl
A padl da ) gl yiipe (A VIX e S (el 3 SEY 73 gadll
2 Bl 23 gaill dpadlill) <) LAY aaf
:Autocorrelation Test (33l bl )¥) ASia (e zigaill A Lia)
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24
Series: Residuals
20 | 7 Sample 1 197
[l Observations 197
16+ NMean 3.37e-16
Median -0.009017
124 Maximum 0.233279
Minimum -0.093280
8 Std. Dev. 0.063625
Skewness 1.063966
4 Kurtosis 4.023818
ol I L S S S L I . [ Jarque-Bera 45.77213
-0.10 -0.05 0.00 0.05 0.10 0.15 0.20 Probability 0.000000

4 padl da ) sl Hlise 73 5a3 (B sl el @55l o(11) sl
Eviews12 gl Gl jia sle alaie YU daldl dlac) (e 1 jaadll
sl Adlaay) dedl) of Baadl 3 ¢(Jarque-Bera) Jkial o(11) JSall mua gy
YV el 73 sadl) (g 3l giall will o (iay Las (%1) (e B A sina s st s (45.77) il
.(0.064) o_)aia (5 slme il jaily g oapdall o) 6l a5
:Heteroskedasticity Test oalill uilad aae AlSha (e z3 gadll A HLARS o
A el daa ) sl ydige g3 sad (Bl cplal) (uila ae AGL lia) 1(4) Jsaall
Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 0.138928 Prob. F (1,195) | 0.7098
Obs*R-squared | 0.140252 |Prob. Chi-Square (1)| 0.7080
Scaled explained SS 0.207765 |Prob. Chi-Square (1)| 0.6485
Eviews12 gt cla jha e dlaie YU Gl slac) (a1 jaadll
Alaia) dagdll i i 3 ¢(Breusch-Pagan-Godfrey) Jlial (4) Jsaadl o sy
U5 (sina Laa (%5) (o ST Ly sins (5 sinsars JLia3 (0.14) iy 38 JLaad ypaatll o5l
Sl 3 saill 55 (i ailnd ) 05 1 el A 58
4 paall dua gl ydiiga A VIX pdiga S il o
A pad da ysall H83e A VIX pd5e il pasi o(5) Jsaal
Dependent Variable: LNEGX30
Method: Least Squares
Included observations: 197
Variable CoefficientStd. Error|t-Statistic| Prob.
LNVIX -0.214286 | 0.011906 |-17.99877 | 0.0000
C 10.02604 | 0.039496 | 253.8498 | 0.0000
R-squared 0.624245
F-statistic 323.9557
Prob (F-statistic) | 0.000000
Eviews12 gt cla jha e dlaie YU Gl slac) a1 jaadll
ik L edle) (5) Jsaal) maia s
3y sina (5 sinsar s &y puaal) Hom sl s VIX ihise (o o sine e 38e llia
(323.956) 4 susall (F) 4ad cialis (0.62) dad (R?) dad Claw LS %1 (00 Jil
JSS aial) 3 sail Ay sine ) el e 138 5 %1 (e JH 4 sina (5 slusar g
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alall (23 (g i (B VIX e i (a8 s &I 73 gall
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:Autocorrelation Test (1Al bals )¥) ASha (e Zagadll I lia)
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M — Series: Residuals
30 | Sample 1 203
Observations 203
25 |
- ] Mean -1.21e-15
204 Median -0.005044
Maximum 0.257173
154 Minimum -0.161274
10 | Std. Dev. 0.076289
Skewness 0.621358
5 | Kurtosis 3.590901
0 ﬁ,i ! | ! | | | | — Jarque-Bera 16.01591
-0.1 0.0 0.1 0.2 Probability 0.000333

pladl (23 (B ylipe 3 sad (Al ol padall a5 (12) JSal
Eviews12 gl Gl jaae e aldie YU Ealill dlae) e 1 juadll
Bl llaay) dadll o gas 3 ¢(Jarque-Bera) Lbis) ¢(12) JSill ma gy
O G s 5 aaall i b J o Siny Laa (%1) o BT 4 sina (5 sinar 5 (16.02) ialy
ol w5 sl i Y aial) 3 el (pa 50 giall gl
:Heteroskedasticity Test culill uilad ade 4AlSda (e zagadll sla jLadl o
pladl (30 (3 gm plise el (sl bl puilad aae AA L) 1(6) Jsaall
Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 13.15659| Prob. F (1,201) | 0.0004
Obs*R-squared |12.47119|Prob. Chi-Square (1), 0.0004
Scaled explained SS | 15.83903 |Prob. Chi-Square (1)| 0.0001
Eviews12 gzl Gl jia Sle e YU daldl dlac) (e 1 juadll
i@l of Lagd 3 «(Breusch-Pagan-Godfrey) Juis) odel Jsaall s
(%1) Oo i Lysine (5 stsays JEAN (12.47) Gty B Laad apaadll o sl 4dlaiaY)
8l 73 gaill 8 53 (ol uilad aae
1okt La oLl (7) Joaad) qedaga saladl (2d (o siiga (B i VX A il oo
Alall 0 B it 3 VIX iz i i 1(7) Jsaall

Dependent Variable: LNDGMGI

Method: Least Squares

Included observations: 203
Variable Coefficient|Std. Error| t-Statistic | Prob.
LNVIX -0.284748 | 0.013900 |-20.48506 | 0.0000

C 8.646598 | 0.046224 | 187.0601 | 0.0000

R-squared 0.676140
F-statistic 419.6378

Prob (F-statistic) | 0.000000

Eviews12 gl cla jie e dlaie YU Gl dlae) (e 1 jaadll
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G simars alall (20 Bsw Hd5ay VIX shise O dasine e d8e 25ay (nd
Lpead) (F) dad by (0.68) L% (R?) dad cilan LS %1 o S8 dsina
(JSS aiall 23 sadll A gina (A e L 138 5 <% (e S8 4 sina (s siuas s (419.64)
Al dm 52 pi5e (A VIX e S Gl sl ) @ sall
s kAl 533& duadinl) ) Lsay) eM J
:Autocorrelation Test (S Jals ¥ Aia (je 23 salll A LSA) o

24
Series: Residuals
20 | B Sample 1 199
Observations 199
16 | [ ]
Mean 1.03e-15
- _ Median 0.009857
12 | Maximum 0.205201
Minimum -0.120331
8 — Std. Dev.  0.075541
Skewness 0.260435
4 Kurtosis 2.455014
0] N —r_v—h_ﬂ_ﬂ’_\ Jarque-Bera 4.712280
-0.10 -0.05 0.00 0.05 0.10 0.15 0.20 Probability ~ 0.094785

Aaliall dua ) 50 g 3 sad (Bl ol gapdall o 5 (13) Jsal
Eviews12 G_AUJ.; Gla jda e alde YU daalldl dlac) (e jaadll
Bl llaay) el o gas 3 ¢(Jarque-Bera) Lbis) ¢(13) JSill mua gy
& 3l 3 saill (e i) il (G iny Les (%5) e ST Ay sina (o sy (4.7) il
(0.076) »_)38a (5 lima ol jaily g oandall &y 5 5l
:Heteroskedasticity Test ol ailad aae A5 (e zagadll Sla liial o
Aaliall a3 Hise 3 gad Al gl bl uilad aoe AlAa jlal) 1(8) Jsaadl
Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 0.020021| Prob. F(1,197) |0.8876
Obs*R-squared | 0.020222 |Prob. Chi-Square (1)| 0.8869
Scaled explained SS | 0.010466 |Prob. Chi-Square (1) 0.9185
_Eviews12 @QU‘)Q GAila yaae e aldie YU Gl dlae) e 1 juadll
Alaiay) dadll clas 83 (Breusch-Pagan-Godfrey) sl (8) Jsaall mea s
O et (%5) (e ST A sine (5 sias s LI (0,020) iady 8 LiaS aaaill g jal
o 3 saill A i) uilad ane G 2 g pae Siran gl okl Z3 sl B 5
sdalial) g e B VIX sdige Sl i o
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Ll ey 2 pise (A VIX i S i 2(9) Jsaal
Dependent Variable: LNBAX
Method: Least Squares
Included observations: 199
Variable Coefficient|Std. Error| t-Statistic | Prob.
LNVIX -0.124033 | 0.013754 | -9.017864 | 0.0000
C 7.664571 | 0.045763 | 167.4843 | 0.0000
R-squared 0.292186
F-statistic 81.32187
Prob (F-statistic) | 0.000000
Eviews12 gl Gl jaa e aldie YU Galll dlael (e 1 )adll
(ki L odle) (9) Jsanll mma
Ga JB 4 sina (5 giaary Aalial) dua )0 b5as VIX dise (n dsine Lo 83le 2gn g
S fary (81.323) Agmnall (F) A il S (0.29) by 38 (R?) dad calis %l
WSSl b el Ay sina ) ad e 138 5 %1 (e B Ay sina
Gla sBall g claliiiun)
slaliiiuy) ,:23\
el A all Lgia ey pall Cilia ) sall 8 Al Jiall el igan 83,88 Jal e il ]
el S sl e U8 daila i @3 cpmndl ey ALl 35l iy
Aallall (3 ) o Lo (Sl (g2l e L)l Jo o 6 o g
Aol ade 5 O el Cane S adgd) s Casad) Qi L YT (o el jeliad (IS 2
A gall Aluedl e 3 paball )l pe Sliad ld ol g GLla¥l w5 ae aall cilel
Al 8l g1 e Leday il 4 gl
oAV dia byl 3 A s saall (3 su) aead Ca Al e gl ) Lo daadl i Sl 3
Al pasdl A als Lo sas 48 ) AR e
Coaly Ay onsd B 8 A3l Bl Y] O e SISV o Aniladly (0 w0 Al il 4
138 5 Y1 5 Aalial B s Lli 5 952 Letiasd Ay i 5 5 5 Ay yumaall Sy 54l Ll 9468
Loayl t el jlal 455 50
rcila kel Ll
ad Slo dlall ¢ g3 A8 e A GV 3 sud o cla Sall hddn ) el 8 8 ]
Aall iy dpe &all pulaill e 2l sl HLal e oSl s 30 s sall agal) O s
A leinsY) sl
DY) aaiy S Jaadll aiat) ApnliaBY) LY (e de gene 8 e Kall e 2
Ao pall Olelie V) 3w i) g 320l (i€
a5 L Hdae G e s lead) G )l A ) e Ui )5S A JY damas je 40 Jlie ¢l 2l 35 0 .3
Cre bl ad Aadlal) Lol eduaboatl Aa ) ) Al (3 Ayl (e chiillai) 5 paY ol Ll
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