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Cumulative Behavior of Daily Trades in Kuwait Stock Exchange
An Examination of Herd Behavior in a Small Open Economy

Abstract
This study examines the herd behavior of daily trades in Kuwait Stock

Exchange (KSE), as a small open economy, over the period from January 2000 to
June 2008. Results indicate that KSE experience a strong and significant herding
behavior in general when return is measured by the Cross Section Absolute
Deviation (CSAD) of return. When return is measured by the Cross Section
Standard Deviation (CSSD) of return, strong and significant results show that KSA
does not experience herd behavior. -

When examining the bull and bear markets, results show strong and
statistically significant evidence for herding behavior in Bullish Markets than in
Bearish Markets. These results indicate that investors are more sensitive to the
upside movement of the market relative to the downside movement of the market.
The study concludes that Kuwaiti investors have a more gambling behavior in their
daily transactions than a speculating or investing behavior.
flds:

Herd Behavior, Bullish Market, Bearish Market, Cross Sectional Absolute
Deviation, Cross Sectional Standard Deviation.
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cr~ ee~ ~ic ~k~fl ~giji~ 4~Lail ~ ~)dlej ~ ee~) .~c ~~dbTh 4,L~
c~-~ ~yi3 (~÷i) &L~.~i ~c.U~Jl ~33.JI 4,L.~ Jj~ ~Si UUII ~3Ijj’JI ~.(.l~y~iI) ~J~I ~i ~j~JI ~ a~i ‘~~- (3La~I)

..Mj~2~I ~J ~p 44.DLa~il 1~t!3L.31.D j~ai

u (1b CSJ~U aa4ii ~ij,5u c~3≤iI jL4J~il ~it~ 3≠L~JI 4,L~ j4is.’i

Demirer a al. Quo a al. (2008) ~k~aIy CA~1~≥I ~ii~ ~ ~ ~

~~Sk Change a al. (2000) Liu a al. (2006) (2006)

c.sLUl4fl ~~c.U~JI 4,L2I ~y~3 Cross Sectional Absolute Deviation ~xbi2I ~3fla$l
.(4) ~1 (1) ü-~ ~ ~ ~JI ,~1I ~ STh, ~1JI Sj,5U ~~1l I~

CSAD ,4~IR,1Rj (1)

~ .~Lfl (Weighted Average) ~q.J~olI Ja~.oJi$I ~p ~ Rm,t
~ (.P~

k,2 ~th2I ~,fliI ~ ~ (1) ~ y~2I ~i~bil ~ CSADL

MSCI World y~j S&P 500 y~~3-4 Change et a!. (2000) ~ i~,

(Market Index) L3J~ ylka ~ ta~y)I ~.& i41’i U~ .~il k~~jiJ ~y’~i4S Index
~ ~ ~ U 3i~49 .~UiI ~3i~U c~,S1I j,~ ~) .~LJI .~ail J=~LJ ~JAJ~AS

:~ib)l c3—~ ~yaLi ~ ~‘2 ~3 ~FU~il 4,Lil ~ 4fl.oL,3 ~

CSAD, a + YIR~,H y2R~,, ~ ~ (2)
~j~A~1l ~ J.$Sl cSUi~ LJilad ~ll ~U~il 4,UI ~a≤ 13) U 2L~a’22
J]21 ~J1l ~J ~.W ~ cjU,~ Si~ (Bearish) ~ j~ (Bullish) 1~r~
&~ ~0lyiI sjiñ JY.& ~ .~c. L~fi.4 ~ L~j~ljc. .ujS ~~iI ~ Cfl~~Si3l J≤ ~



&b~tS LWI~I .~4I

Ji ~?I ~iI ~fl,IS ~iIS ~ ~1I ~a3i 1.4 2008 ~h~.ai ~ 2000 ~

•t~IJ.~)l ~ J~’— ~ ~ i~3i4 ~
~L~I 4J1~ ~? ~U~iI ~l,LJ~ ~aj~1l ~ ~9S 13) 1

:~Jtii c~r~’ ~3i.zk~ ~ èI ~I (Bullish Market) .~ya.ai jai ç~y.JI j2~j~a

CSAD,”~ = a + y~”Iil + r~’(RtY + S (3)
~ui a~~~ii ~ ~ ~j~alI ~IS I~ U ãijxJ ~3~)I ~ ~3~bS ~

:‘~i 1J (Bearish Market) .b~JI ~p~a ~3J.J y~ a~i aL~ ~) ~U~JI

csAD~m=a÷r~jR~j÷rd1r~7(RtnY+g (4)

~ fltfl cjlkciI dth1~ ~)r~ CSAIP°’~ , , CSADJ±~~ ~
4 , 3 ~3U3)I ~i US (Down) ~j~zUSJVl ii (Up) tu1j::u ~ a~ii .~c ji tJ~S .y~).J)

a” ~ ~ C.HR1 -‘ 1R1 -~ JR~.Ij CjI~II yzi L. ~it. , 2

US ~~,.ai~JVI ~1 ~J j~32I ~L~I ~ic. ~l 355 ~flt ~yiI J)~a m

tJa~JI ~iXJI ~p /°Th 7~’~ 71 U2.JI ~4, .(,çJl~~II ~ 4,3 , 2

CSADUP , CSAD ._.~ 4k. lJ~~t.a .~1all ç3flaJ o#1I ~ (Linear Relationship)

!Rtj 31R1 ‘ fr?rnsl ~ 4k. IJ~z..am cijall Sk.il aaail J~ ~ csADD0~~

Non-) ~b& ~ ~ 7 ~ 72 -‘ 72 ~ - ~ ~“-‘~ ~

CSADUP , CSAD 4ic. .zLil dLJ ~1~)I ~U (Linear Relationship

(R:~ (Rmj—~ 4k. T~ ~fl ~3&a~ .~aa Jit4 ~ CSAD°°’~

(R:j~
.~1IJ~M ~k 4, 3 , 2

ZiUII ~i~,Su ~siI ~ ~A ~l ~ic. ~,~k~iJI ~S U 13 J~I {jS.o.~j

~4), (3), c~ ‘~‘~ -~ cJ1~~ &~ ‘I ~ ~~1’ ré)UL~i ~,i ~~zU~Jl ~33La~iI ~Jyt.ib
.Ordinary Least Squared (OLS) Estimator sj~iI ct~>4ii t~~k

1.4~ 4,LJI~ 7Down3 ~,~uP3 72 ck,~~)I t~UL.~J ILJI S~L~I J

US J~IJ.~iI ~ ~.&J~M ~ ~ ~UI s) ~ ~3*

y~ij, .Change et al. (2000), Demirer et al. (2006), and Guo et al, (2008)
~ U~ ~ ~ ;a~ CiU~1 ~4ILJ ~i~~Si ~~ Uii~iti1I j~iI ~Jz

~tth3il ~J 2uiiz..l ~.~LJ2I Zi~ ~,i U~s~ ji L~ ply~i ai~ i~ ~



LR?WtBh,li iiu~~L4q3Ia~I

~ ~pi~ 33k~3 ~}fi2 c~~3k1I L~ ç~j~ ~ oiiL~1I ~i
idU3 .LSrJl ~ ~ ~ J3IS~ ~il3 ~ ~

~ d ~i3 ~ .~U 3i ~ ~ ~ ~l 1~
b~ .~i23~ ~ ~lj~ .aa~ Cfla,- e~ d b~

~Mk .7 c~a~1a.ti! ~L$I ~JJ1’~JI kla ~1~ii e1~~ ~ ~ ~ ? ~

4~t1.t~ ç~ ~ ~~t~.JI cjI~ ~32l

J~ L?~I kflJAII ~JI~$I ~AI~ .~iL4~-iI jI C~J~ D~ ~J ~JAJ~1I

~r~
ck,Iftl U2 iis~ L z≤~~h~s a4~ c’tJ~ ~?u~ i1 ~} ~ ?eL~

.IJI ~l$2l ~3j~u ~5i ~$ta~aJI ~.A ~
~1~iAiIJ4t~ dlj~$~~4~4f4j~

~p yz~ j&i ~j4L~ ~ ~9~fl ~~U~JI 4~kil tL~Ji ~ySA~

Cross Sectional c~~sJ=~2l ~~çjL~ c~ij~S2l4 4i~ lyz.a ~.J2I ~ JZ1~I ~blS.J

Christie and Huang (1995) , Chang ~ k~ .Standard Deviation (CSSD)
et al. (2000) , Gleason et al. (2004), and Demirer and Au. (2006).

ç3j~ ~ is~jiJI ~ ~2l ~F ~~4I ~3A~i.S ~2~iJl ~j~.1I LSI)Zi’1I:~1~ pS Jr.

CSSDI1~ N-I — (5)
~$JaJI oA~l o~ (5) c~j-’~ y$ii ~J~biI ~ CSSD~ ciLa2l yxJ

~ R1,u~j ~(Cross Sectional Standard Deviation) ee~l .~Ij’i crb~2l
at~ Rm,t J4~J’ I 4ijISiA]I ~ i.~r. LP1L~?4 ~>4 ~

4.~Ln ~ ~ ~ cr13 J~ks. in Lj,~aJl ~ .~i~2I (Weighted Average) e21

L:iL9sii (jj~ ~) .~2I ~M.2I i~3iJ ~a4Ls (Market Index) ~px~l ~ ~
~ i5L~iI .a~L~1I i=~qL~ ~ I jar. C.It~,S ~ (5) ~ ~ ~ ~ji~~5ü

~ 4,L~ .~, ~ d ~~ir. ~ 4yk ~j4
a~L~l ~~iI Ja~ii314 3.a ~i CSLZII JSi4 J~ ee~ ~ ~p1ACLJi

L~J~ ~it~l~j ~ ~p ~ ~i~r. ci~~ ~ ~ c,ifi~j J*~ ~
jlrlS-JI Jb ~ Lz.~i~l ~ ~j1n3~al ij~ .j~ril ~ csJeJl C~JZ.Sfl i.4

~‘ -~ J~ ~ ~ C~-)1 ~>~JS JS1~ ~S Ply~ ói~
) ~ ~ ~ ~iUJk-A &~i) C~≤ Jj %~fi~ LJIJIftI .St&~I ~yS~Jl

a~ .1~j ~ ~2ii~~Il 3.a JS1 ~33.JI ~Ji fj~A 3 u~ cs~~



Y.

~3y2I ~ipi ~ ~i ~L~Jl 49Lu ~ cij~ çj~2I ~i Demirer and Au. (2006)

.Wy~ jI bjx~..a ~
~3j~$i 1~1S L~) U, ~ c~yafl ~1)i) (6) c3,oil) Chang et al. (2000) ~ s3

:~]
CSSD,=a+fiLD~÷/f]D~÷g, (6)

J)biI ~ t e-’~ ~ ~ .? 3~UJl n~i U, ~ D~1 c:k4z.

~ ~ ~“~l ~ .~~)iLcl cc~,La~ ‘1i~ ~4I ~ ~‘ o-~ (Lower tail) ~iLilI

~ (Upper tail) (S1t~’1l ciJJnhl ~i ~ t ~j~JI J)U~. (j,Jl ~ .~LJl .~1tJI Ji~ ~S
Du (Dummy Variables) ~ ~IyiJ) .jLa ~gjL~ ‘lij~ ~~bJi c~ijj3JI (4

~~J) ~ U~ ~i ~,~ijLaJi 4,L ~i c~i)~a~l ~L~I ~ ~)L~ DL
.cjy2I .~)jc. ~i ~iUJI 4p.i) ~jz. &L}4 53p.aa U~9k ~) j3~

~L1L4J) ~3I~,5U c~,≤Ji <jj~.u ~ ~ ~ic oj11’~1I ulS L4 .S 3~iI ~
ci~9Al~ ~ j~3 J~ ~ ~ e1 ~ ~5i ~ç~~L4~iI 45U1

Ordinary Least Squared (OLS) 4z~i~a ~ cj~>J ~&)b
L9a4?uI ~ ~ c.?D’ -‘ D:~ c~-’-~~’ ciLkJ UUI s~L~)I Ji~3 .Estimator

~ ~~ cJ~ Ss221 c~s ~sr.Lg~JI 4,Ul sjs ~
~1I fl.a~iJI ~Ijc. jU3cI ~53 hi3 .Change et al. (2000), Demirer et cii. (2006) ~

~ (Lower tail) ~jaSlI ‘_~LlI ~,i ~ ~1ll ~I (Upper tail) ~.h9I LJJbII ~i ~

JSJ~U~JlLsiL~.JoA%5

.t~)JZ

J111 Jji ~ Z4~jll ~JiAfl {J3..W1l eL.dl ~4~.2I ~4A3~4iI ciU. ii ? ~
djj5~~ c~≤1I ~ ~ c~1fl~iI ~ ~4z Jy.a~_JI ~ .h1, . 2008~L~i ~&J ~~J) 2002

Statistics •:&4ILJI
‘~‘‘La.....~ca ~ ~

(3~,AJLU (2) Jji~. ~ tail ~4~~Jl CWLaz.”ll yi~3 ~$~i ~ c~4-~ eL~~
~ ~U3S3 ~5u t~ojill <3~’1l frJ ~ Uai U~.JI ~3I33)U (fl~13J≤Jl

unhsaà.1 ~&J ~~J) 2002 ~ J31 ~ ~i4jlI SJ3A1I ~ 1,474 .~i ~33aJl C.~L3L~j e~-~~4
~Jcl ~L~JI sjLail cii jzSIl ~flz1l J~.aji~ (2) Jj~. ~ sijljli ~ cA~j .2008

.j,Ji Q~uulJ ~U3~l ~L. ~ JS≤ ~3JJJ1 J,hill sfi J)1~& i5i.c JI ‘flt

~ft JYS re~’~ JJbS ~4 ~ 910 JYs 431 ~ ~

(S1~3~@ ~i4S1I ~&L ~S ~ 564 ~) L~ (Bullish) R..~alI o1~.3VI .1~&Id Uis
‘J~. ~) jail ~ 3JUI ~ji335u cj.4,SJi ~ ~1i a~Ji ~i~1i a~ii ~ .(Bearish)
~ L~si’1l ~ ~~JI ~i ~ (?~)iaiI ~p J L ~fil y~i J~JI a~
JS≤ ~j,JI ~i .aaJI .~aii .L~ ~ s~s ~ ~ V d (2) J3~ ~ ~
%l.53 LJSS ~3~fl .a~i .L~a4 ~ ~ .~U~fli ~i ~j,Jl ~1~3I ta 4k.



rs~sL~~ 3La~I~~3~

3 ~ ~ e~ ~y~i O~I ~J1~ çç cs~ %I.56 ~ U~
~ ? %3.2 JL$S i~ %4.9 ~ J16311 sfi JD~s ~91aJ cf-~ CSIJZJ)U

&4~ Jh~iI ~ji J)U.. ~31kJI 9.kL~iI Jipfll i.~1~1i ~41I L~ ~ieaIi p3
~ U ~ ~ a~ ~u %0.55

3~3 4.9% ~ j.~jj t~Ij.~1i ~fi t3~~ J 921 ~i %1.46 ~ J~~S 4~A3~1I s~Lnil
.0.5% ~,izI

~~392I ..M~ bLtJI a~ ~ ~s %0.42 ~ U jJe~ _4._~~ C3’Y’J

.J≤≤ ó921

EL UL4I ~i~~5U c~i~SiI ~ ~i ~ i2~ y1~1~ cA~La~4l :(2) jj~~The Entire Market Bullish Market Bearish Mark!LJ

Mean Return 0.0153 0.0156 (O.0146)J

I Standard Deviation 0.00436 0.0042 0.00451
Minimum 0.0055 0.0055 (0.0058) ~J

LM~imum 0.0490 0.0324 (0.04991_._J
[f~nge 0.0435 0.0269 0.0431

Total DailyphserVatiOns 1,474 910 564
Source: Author calculations based on the available data from 1/1/2002 to 31/8/2008.

LJ9’~ JJ3~ e5jiAlI aMJ ~ ~p ~ ~Je’1~ dIJ~I 3 ~
aJ4~yilj ~zi~j2i ~M~2I ~÷y ~ (Range) {.g.iJl 3 ‘1) dJl.zJl ~A’S ~i %0.4

_ %2.6 è1e~ U~ %4.3 ~an1l ~ t Q.~U~I j.~.l JJ~32I bL?JI ‘;e

j~ )~3A1I

~4~24 UU~L~jth ~ t.a~ 49L4 j~i~

~i~_Sii ~~~_J1 (4) (3) (2) ~-~‘---‘~‘ c~Uk4 ~ SPSS eUj~
~ jjj~~ ~_i~ ~ebU 4~A9Ii ¶~L~3d JSS 2$JI

~I~≤iI ~~l 4,k~ t~l~ ~ 4S (3) Jj~ ~~2I ~Z3iI j~a~Sj .2008
~ j~ ~I ~ ~392I ~fl~S3 JSS ~92I 3 ~ ~UI ~J)U

~éLi~~ UC,$I y J.4U.21 spj ~ US ~ .~l3L~ t~~91I 4~t~i3
I 2,Marke,

J—*’~ ~ If 44L~ ~S ~fr&, ~ ~ %o ~
I 2,Marke( .

49U; .~Ø (? ~2i&til pi y~32I o~i ~;r ç3jafl ~cU~il 4,Ul ~c
41 Ci I~1JUI lS~ 3 ‘2) U~~’2l .P-~ .M2’ bUJ

J—~ t!921j (Bullish) ~ ~i~ii
LS~~ ~ ~ ~92I y~jA o1~ ~ ~U~II SJUI 3 ~

4;- s) ~SI ~.&JI ~J,SU ~i~,Sil ~ ~i~ ~jI ~LJ



3L~T~1x..

Up
i—~ (-9.305) —_~ ~ (54~J ~ -5 1’

1 2,Market / 2.Market

~tL_4eJl 4,1_.21 ~) d SP1 2JL~ ~,i (3.73 5) ~U3j~I e-~ ~yaJI ~1z~I
çA c.s~Ij ~~J21 LJJb1 çjyJall JAu}4 ~Us~l U~ ~5i cirD aSlc. ~yi &hI ~i~

l~11icLJ~ic~YyJ&TJ.JijJMj;~
(5~9_L&~fl 2ZJ1 ~ ~ ctthl (r)ki 2~c.ja~ ~ ci.~n3j ~)~)A ~J~I ~1~JiI 3J 3h321

.Jss
L.4 ~3UiJl ~L& ,aIl ZflJI ~p yx.i ~g3il JAktJl kJ UL.a~.YlU’f iii y~j

~
L~J~11 JIJLMI .~iQ 1~944 ,$l a÷~ tU1311 pi j1ta~~iI o~3l ~;- ~i2I ~ JA~Jl r~

.~Usi’]l ~ ~l ~ d~l .ii~ ~L0~J U~ ~J ~ tC~L~JI ~j~h ~ U

(CSAD) ~J.as~U ~1Ui ~~Su c~,sii cjyJ jbzsjl &~ :(3) Jya~
The Entire Market Market - Up Market - Down

a 0.012*4* 0.012*4* 0.012*4*
t-statistics (70.711) (57.233) (43.497)

TlMarkci 0.610*4* 0.673*4* 0.470*4*
t-statistics (17.534) (15.936) (7.968)

72,Uarhi 43754* ~9.305** -2.681
t—statistics (-6.10 1) (-6.205) (-1.333)

0.346 0.354 0.353
Adj-R2 0.345 0.353 0.351

F-Value 388.59*** 249.37*4* 1 53.05~’~
Notes: ~ and ** represent statistical significance at the 1% and 5% level.

~g UI jz$jI ~ ,. ,.cd.qJI ~!qkJ) j.~.i3
LJ~~” ~ ~$flL1A1I ~ai ~.z1l~ &biU ~~.zL~iI 4,UI ~ ~i JiaJi [3~J L1JL
CJIJSI ~ ~cL~i~ 4~1a~ Ià~ ~j-J ~ 44& ~ii13&AJI ~3Ij~l ~ ~1LJI ~jjIl

~3j~ sic. ~l ~ic ~L~LJl 4~i ~ sL ~3yJ ~ljc. ~ c~Si3~
-~ ~ ~ ~)1≤ cld ~ rat- ~9i ..~ &~ ~ ç~qi ~ ~i .‘;-.-~‘ Jss

a~ll~ ~JJ 2J~a .~c (6) &-~l &i~ &Lk3 (4) Jj~- u~’j~
.tkJl ~jI~U

~3~Jl ~i 2~ji 2~Eaj ~5Jz uLl~i1l d ~ ~5?~3 c? &~i~

~bLs~ ~Ls~i 2L.. ~ ~jj~Su UUJI ç~ljj)U ~5~juIl
~ ~l ~i i~J ~p ~1h4 a~Wl c~’j~ L.CkJ~h I ~ 4iw2i,

LJ~ d ~gij .%1 ~ji~a ~j.i i3cj~j1I y Sj~ £j~
/ 2,Markel

~ J,~. ~JLJI ~ji$u ~≤1l ~j,~ii ~i
CaS ~i_~UI t~9i ~I~Jjl ~ ~ e ~3iS3
~ .Gleason et al. (2003) Hung et al. (2000) Deinirer and Au (2006)

t~S JS≤

fly



- J~ZM2XUI~M)~kY Cqg≤S~~5jaa~ 1jj~t4~aia314J’

~ (CSAD) 43_JJa~ ~J~A1I cilyS2l ~k ~ 4~k~ ~ e~ db ccñJ

tb_a t:jt~i_~ ~JI; ~,n ~ ~:iljl)fl ~ ~ 3,21 ~ (p 4Laa Cal j4~
&...s. yU ~)c. l.~yJ~ ~jSo~ ~Z~iI o3k ~ .(Market Stress) i=j~=fl 4.=jsr~1 k÷~
ca_Ajk4~ bL~i 5~-~aS ~- é~4 L~ ~b~-4fl ~ 4≤~L~ ~i ~ 4~k~a3is- ~3&Ca khiJJ.Jl

)~1HL~H3SilLi~~. jbSil e~ib3 :(4) J~
The EntffeMar~ Mañ~t-Up st-Down

t-statistics (36.12) (18.63) (23.54)

7 IMarkcl 0.005*** 0.012*** 0.102***
statisticS (9.235) (7.182) (5.283)

7 2.M~rkef ~ 0,007*** 0.006***
t-statistics (10.18) (6.205) (4.86)

0.014 0.024 0.011
Adj-R2 0.013 0.023 0.010

F-Value 10.637* * * 22.622* * * 6.425 * **

Notes: ~ Represent statist~ca! significance at the iWo Ievçls._

~tal.~idS ~z~)i 4,Ul ~ ~ ~ Chang et al. (2000) ~ ~$u
~ b~JA 4,L~ l~ ~S ~ ~ ~3i~,5U c~,Sil ~ ~

~> ~ R2 ~4 ~ c~ .~3y$l t1b21 Jb~O1~! 1n~JA r1
~Lls..4l ~4,i ~ibS ~j&l S~j ~311=2l azil ~ 2iLS ~ 4$~a~ “-~Y ~
49U1 ~,Si ~) ~ J~≤I l~ c~1~ ~JI o~a.42l &o c~1 R2 ~4 .z.~Zij .~i1L.J

~~L?ii ~J~1 d c~ ~iaj (4) (3) ~)ji~ (5) Jj~ Q~Z~JdJ .~3yJi ~c~~iI
SJ:44S kz~AJ ~1b2I .~lrk~ iai3ja ~1Ul ~j,5U Ca~jSII LP~ c) ~.~i2i ~ ~

~A R2 ~4 c~e .~3y$l ~i1b2l ~i~&$l U.~ ç~S 43z >~ tiLs~J ~flai

U .~iU~~o3l jb~C31~1~ ~) %1.3 j~ Si ~ %34.5 ~ ~ ~
Si ~ %35.3 ~ ~11=2l a~ ~ ~ ~ ~37a pJ ~3j~ii y~3A ~ ~t

~.i ~ .~1kJl )b~s~ fl~ %2.3 j~a

~~ ~5)

~ntireMarket0.345°°’~
F-Value (388.59)*** (10.637)***

Market - Up 0.353 0.023
F-Value (249.37)*** (22.622)***

Market - Down 0.351 0.010
F-Value (153.05)***~. (6.425)***

Notes: *‘~ Represent statistical significanc~ at the 1% levels.

Y~A



V.

qZ~g L~U
C~iL4~I ~3IjjSk_J cn5SJ~ ~ a+~jLa~fl ~p~434il ~4,Ui <J~kLb o~I I~

~ á~~1I oL~ I~J L. c-LSS~i 2008 u~hs.al ~1~i ~~J) 2002 j~U4 dii ~jnfiiM
~J-~ &—° ~ e1 ~ ii3L3 ~y!I 45tk~fl ~i
4~1U~ ~lj~SU CIIJ≤II ~ k~.aj.ilI Cb’~4~ J jL≥i.u’iI ~ic, ~31b.J~ .a~LJI ~1Ii5 (3JSAJI

3bLs.~ ~J LJI~≤ ~Jl ~L~4 Jl~ .~in U ~cLn ~3~L tSLa.tJ UV.ZJJ e.~S
cj~jSJ~ j,-_~ ~_~.j~jl c~tL.dI d a~ ~≠L~ :kEa0 .~h ~J≥~I

~ 4,L~ e~ ‘~ ~ ~jIJJ)U
~IL~M ~IJ~U cnfihI ~ ~i ~LaJi ~cL~JI 4,UI d CSI~1

~ a~i~i, ‘~l L~ (Bullish Market) ~i3flI jzJ ~ y~a ~I .a~a ~ji~j ~

~) ~~ic )Ua ..4fl3 ~j .(Bearish Market) ~UsSiI ~i j24~
u~ ~fi 4~AyD ~.e,2)L~UC3 ~i ~ ~LlI L3IJ~U c~,SJI ~ ç~~A eeLiI ~
~~a~4i2i cijl ~ijLaJ[ ~ J ~J) ~ ~jl~L kh~JJAII J1262L ~
~ jI ~>ij$iL.~z2l r~i4 ~.U JI PIJLJO kio9i~ r4JJIJa S~J air. ~~

Market) ~ ~k~L~lI c%JI~ ~3 CJ~JI j63 d ‘,~

~14~fl ~tkAr.)UI c~S~UI ~ ~fl 2~j~UI ~ ~j sir. (Regulators
&:in k4j~Jl J~I~ll ~ ~li4I ~3Ij~U c.~,SIl ~ ~i U5b1J ~iI

L~ JAJ s,a~I c~iJI J)\i ~~ ciIj~i~2~ ~ ‘2ai U121 ~3WSu c~g
.UUI ~I3~U ~?iP (3JJ21 ()4 J$J~ u~Ji~ ~J?~

t)~~ c~~3 ~4L~J ~i≤ JL~ l~Jl ~ ~ ~SUS

~) JALSII t~jIfi ~) ~ic .tLai Lai 1JL~ ç3ljj)U c~~SJ$ ~ SP ~22I ~i ~iL~2I
cyaJ~ 4St)I ~jI3 c~Iji~’JI ~iIS~ JLL.Z11 ~,r.L÷JI 4,LJI ~ ~JI~ (jy.iI JiJi reM

lull J~JJSU c~,sll

Jj1~uq ciL43k4Jl ~3siS j~j~i ~~3th ~)4 L3Ja~ ~ J.4LS CiWl
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