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Gy VXEEM Gl 3 su¥) s VIX oS e 3l il <l 8505 40l sall aguy)
Ll 5 sab olail 8 (3 gaal) (50 Ladie g il s gl ) 50 (0 Apue 4y 58 ABe
Coany LS ALhall agu) (5 sms 00 52l B S 2575005 5 68 Led (3 pmal) LSS (f a5 LS e
Lndal) gD (3l sl X3l 52 0y Ll Ul ) (Alqahtani and Chevallier, 2020) 4l 5o
-~ oS A 5l oW 5 SIS il YTl 5 A (g 681 el Y 13 (S Cua VX il e
i) 5 Ca ) ydi5e (Ll Ualis 51 «(Bahrini and Filfilan, 2020) &l 2 sy o) 4
AV DA T il aen) (3) suil 50 5 VIX
sage) (3l gl Ao dll) (3) gl B QUG ] o ¥ ¥

pall sl 3o & QlEll S50 ((CBOE) 521808 Ol LA dajs0 (alae juay
T+ 53l o sidl) Q) ey 53 5 (CBOE Crude Oil ETF Volatility Index) OVX
USO ETF Se¥ Liill Geia e wally il @jba Jlaul 8 L
Al sl A sl G pdine e Aglul)l Gl jall Gaadel By (www.cboe.com)
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Abstract:

This study aims to reach the impact of international markets price changes
and volatilities on Arab stock markets returns, during the Covid-19 pandemic,
using the multiple regression analysis. The study relied on daily returns data
for a sample of the S&P Pan Arab composite index, 11 Arab stock markets
price indices, and price and volatility indices of international crude oil, gold,
and emerging stock markets. The total period of the study is from March 2020
to September 2021. This total period is divided into two sub-periods. The first
sub-period covers the beginning of the epidemic’s spread during 2020. The
second sub-period covers the period following the discovery of covid-19
vaccines during 2021. The results during the total study period and first sub-
period showed a significant positive impact of the emerging stock markets
price index on the Arab markets. As for the volatility indices, which measure
investors' sentiments of fear and uncertainty, had a significant negative
impact on most Arab markets’ returns. For the second-sub period following
the discovery of vaccines, the impact of all these international markets prices
and volatilities indices had no significant impact on most Arab markets. These
results indicate that during the disease’s spread, Arab markets were
significantly affected by international markets indices. After the discovery of
vaccines, and the stability of the international markets, the impact of these
international markets on Arab stock markets decreased. These results confirm
the importance of Arab stock markets development, integration, and
cooperation, to reduce the effects of negative information and sentiments in
the international markets on Arab markets.

Keywords: Arab stock markets, Covid-19, price and volatility indices,
emerging stock markets, crude oil markets, gold markets.

- YAVE -


mailto:hanaa.abdelazez@alexu.edu.eg

