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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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XY s e dlaie V) &3 3) (Aalial) a5y pdigayalall (00 Gam gy cdy peadll
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Zsaill dsae sl lea (B4, B3, B2, B1)
(o sl el o (U
SIS 5 el a8 o3 coBlef gaall ¢ yhall adall oy jle Sl 22l
r Y alall Hasall B VIX pE5e i o 1 oY) g igald)
2 siall 73 gaill LpuadlBil) <l JLEAY) aai
Autocorrelation Test : 1Al Jals j¥) A5 (e 73 galll gla LA o

20
Series: Residuals
- ] Sample 1 170

16 - = 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] I O V_ﬂ I T H — 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
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:Heteroskedasticity Test culiill (uilad aae AS5a (e 3 galll gla SLEA) o
Y alall S85al 73 sad Al sal cplll Guilad axe ACEa jLad) 1(2) Jsasl
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
EVviews12 zebin Gl jda Ao alddie YU Galill dlae e 1 jaaall
oo <iSll iy g3l g (Breusch-Pagan-Godfrey) Jbisl edlel J gl i s
aal) a pad Adlaial) dagdll of s gl oot zdgaill (A gd ol ulad aae A
paall dpm b J s iay Laa (%5) (e ST &y sina (5 sinnas s JLERON (1.59) caly 8 jliadl
ol 73 gl (B g0 Gl Guilad ) s A
1Y) alal) sl B VX sdisa S sl
SOV alal) il VX sdise S i o (3) Jsaal)
Dependent Variable: LNAMGNRLX
Method: Least Squares
Included observations: 170
Variable  |CoefficientStd. 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 gzl pn Gl jaae e alddie YU Salill shael e 1 juadll
(Y odle) Jgand) (e prualy
Go B A sine (5 shuars (SO alall Hdgall s VIX e On A sine dpuSe Ao 25a -
Dlafiey ()Y alall el aledil N (o2 saal g Al VIX e 3303 O 3 %1
Alai®) 4y plaill (3 haial d8)Uae Ciela il 24 5 4dadi (20.15-)
Y alall pisall 8 Gaad ) @l il o Gl (0.22) @aly 8 (R?) dad o ol -
z A AT O e b st il il (e (0.78) Ofs cgdsaill 8 Alalall G yriall W s
Zasaill
Lgine ) el L ey %1 e B & ginae (5 giuars (47.19) dgunall (F) dad cial -
LSS iall 3 gall
L padl da ) sall dise (B VIX i S il oA g gadl
s odBal) 23 gaill dpadlBl) <l JLEAY) aaf
:Autocorrelation Test (S bl )Y AlShe (e zagaill 3 jLadl o
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24

Series: Residuals
20 | Sample 1 197
— Observations 197
16 - [
Mean 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
o L1 - S S [ S A A Jarque-Bera 45.77213
-0.10 -0.05 0.00 0.05 0.10 0.15 0.20 Probability 0.000000

4 ) doa ) sl Hdise 3 st (Bl sl adall w558l 1(11) JSll
Eviews12 gzl p Gl jaae e alddie YU Ealill el e 1 juadll
38 laadl dllaay) dagdll o Ladl 3 ((Jarque-Bera) Juia) ¢(11) JSal) sy
Y el 23 pail (e 820 giall il (G (ging Las (%1) o0 B 4y sina (5 siasas s (45.77) ity
.(0.064) s )xia (5 lima ol il g oandall ay ) 5ill i
:Heteroskedasticity Test ¢uliill (pilat aae AS5a (e A salll o jLial o
4 aal) doa ) sl sdise 73 s (Bl sl bl Guilad ane AlSe jlial 1(4) Jsaad)
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 zali » cla jaae e alddie YU Salill shael e 1 juadll
Llaia¥) @l of gasi 3 «(Breusch-Pagan-Godfrey) Juisl (4) Jsaall zca s
U (Fim Laa (%65) (e ST Ay sina (5 sbaay 5 SLEAN (0,14) ady 38 iU ypasill w5l
ol 73 saill (B gy Gl (il () el ) el A 8
4 paal) dua gl yisa (A VIX sdisa S il o
L padl la ) sall dise (B VIX sdise i i 1(5) Jsaal)
Dependent Variable: LNEGX30
Method: Least Squares
Included observations: 197
Variable Coefficient/Std. 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 @uﬁ Gla dae e dlaie YU daalill alae) (e 1 jaaall
(st Leodle) (5) dsanll mm
4 sina (5 sia g Ay paddl dua )l Jlise s VIX e On 4 siee 4puSe A8l cllia
(323.956) 4 smaall (F) daf il (0.62) ded (R%) ded Cilaws LS %1 (o
(JSS aall 3 gaill Ay gina ) ad e 138 5 %1 (g JE &y gina (5 sinsas s
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alall (0 Gom e (A VIX e il uld 1 &IEY 73 gall)
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:Autocorrelation Test (Sl bl )Y 4S8 (e i gaill I jLasl

35 —
Series: Residuals
30 | Sample 1 203
Observations 203
25
- o Mean -1.21e-15
20 Median -0.005044
Maximum 0.257173
154 Minimum -0.161274
10 | Std. Dev. 0.076289
Skewness 0.621358
5| Kurtosis 3.590901
(] ﬁ,i ! | ! | | ‘ ! {— Jarque-Bera 16.01591
-0.1 0.0 0.1 0.2 Probability 0.000333

pladl (23 B yise g3 sad (Al sl oadall 4 55l 2(12) Jsdl
EViews12 gl p dls 2 e Adie YU dalll dlae) (e jaadll
B el Adlaay) dedl) of Gas 3 (Jarque-Bera) slaal ¢(12) JSall mas
OF ) i 5 adell Apm 8 J 58 ix Lae (%) (e Bl 3y gime (5 siasay s (16.02) sy
bl sl i Yl 23 saill (e 5l giall il
:Heteroskedasticity Test ¢kl (uilad aae ASaa (e zasaill sla jlidl) o
plall (23 (B s zased (Bl sl bl (uilad axe 4G LA :(6) Jsaad)
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 GAUJQ Gla da e alde YU daaldl dlae) (e 1 jaaall
iadll of Lagd 3 (Breusch-Pagan-Godfrey) _lal odel Jsaall sy
(%1) oo S8 4 sine (5 simays JLiad (12.47) csly 28 HLEAO0 aaail) a jal AllaiaY|
ol Z3 gaill ) g0 (b Guilad axe
1ol Lo oidl (7) Jotad) pudags salad) (29 (o siisa B pdisa VIX S it
alall (23 (3o pise (A VIX sdise il 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 GAU_); Gla dae e dlaie YU daalill alae) (e 1 juaall
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24

Series: Residuals

20 B Sample 1 199
Observations 199
164 []
Mean 1.03e-15
- - Median 0.009857
124 | Maximum 0.205201
Minimum -0.120331
84 = Std. Dev.  0.075541
Skewness 0.260435
4 Kurtosis 2.455014
01 RN N AN —r_r—h_ﬂ_ﬂf_\ Jarque-Bera 4.712280
0.10 0.15

-0.10 -0.05 0.00 0.05

0.20 | Probability ~ 0.094785
Aaliall dua ) 50 g A sad (B sl oagadall w5301 1(13) JSal
Eviews12 G_AU).; Gla yaa Je dlde YU Galill dlae ) (e 1 juaall
Bl iy dadll o cus 3 ¢(Jarque-Bera) Jbia) ¢(13) JSa) ma gy
i el 73 saill (g Bl giall will G ing Las (%5) (e ST A sine (5 sinas s (4.7) il
(0.076) olia (5 lixa Gl adly s oxadall a5 5l
:Heteroskedasticity Test oalill (uilad axe AlSha (e 73 saill la jLIAS o
Aaliall da 91 e 2 gad (B gl il uilat ane ASG LA (8) Jsaall

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 zebn Gla jaa Ao aldie YU Galill dlae) (e 1 jaadl)
Adlaia¥) dedll culas o 3) (Breusch-Pagan-Godfrey) Jlisl (8) Jsaall mea s
i la (%05) o ST A sina (5 gisar s JLEAN (0.020) osly 8 LA ppasill g yal
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:daliall Ay g pige B VIX sdige A il g
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il a2 pise B VIX sdige S a5 2(9) Jsanl)
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 zebin Gla jda Ao alddie YU Galll dlae (e 1 jaaall
(st L odle) (9) Jsanll ma
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Aallall (81 gu¥) e Llas Sl 621 V1 Ll e Jo g (6 i g
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A sall gl e Bkl El e Db il gl s Gl 3l 35 ae yaaldl Slel jal
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