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Abstract

Obijectives: The study aims to assess the impact of the World Health Organization's
declaration of COVID-19 as a global pandemic on the performance of Arab financial markets
and to determine whether there is a difference in this impact among these markets. The study
sample includes nine financial markets: the Saudi Stock Exchange, the Egyptian Stock
Exchange, the Muscat Securities Market, the Abu Dhabi Securities Exchange, the Bahrain
Bourse, the Qatar Stock Exchange, the Kuwait Stock Exchange, the Tunis Stock Exchange,
and the Casablanca Stock Exchange.

Methods: To achieve the study's objectives, an event study methodology was employed,
covering tuo trading days before the announcement and tsgo after it. T-tests and the equal-
means test were also used. Daily closing price data for the indices of these markets were
collected from their official websites and the Mubasher website.

Results: The study found a negative impact of the announcement on the performance of Arab
financial markets, represented by the cumulative abnormal negative returns of these markets'
indices. The study also identified differences in the impact of this pandemic among the
markets.

Conclusions: The study emphasizes the importance of enhancing cooperation among Arab
financial market authorities to serve the interests of these markets. It also underscores the
necessity of further studies on this topic, especially since the crisis is over.
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AVALL | TASI MASI | TUN | MSX BAX Qsl BKP EGX ADI
Mean -0.060 | -0.048 | -0.050 | 0.023 | -0.013 | -0.072 | -0.103 | -0.070 | -0.095 | -0.109
Median | -0.062 | -0.033 | -0.016 | 0.020 | 0.005 | -0.035 | -0.101 | -0.115 | -0.096 | -0.120
Max 0.048 0.058 | 0.086 | 0.095 | 0.088 | 0.081 | -0.002 | 0.118 | 0.072 | 0.005
Min -0.221 | -0.265 | -0.221 | -0.07 | -0.12 | -0.239 | -0.254 | -0.303 | -0.413 | -0.399
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Skew. -0.237 | -0.89 | -020 |-0.17 | -0.08 | -0.05 | -0.23 0.03 -0.37 | -0.52
Kurt 1.534 3.14 1.75 2.38 1.79 1.27 1.65 1.46 1.92 2.34
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Prob. 0.000 0.00 0.00 0.09 | 0.00 0.00 0.00 0.00 0.00 0.00
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-120 -0.003 -0.34 -0.154 -5.71
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-10 -0.011 -1.22 -0.151 -19.33
-5 -0.002 -0.24 -0.117 -21.19
-4 -0.044 -4.83 -0.115 -23.25
-3 -0.066 -1.25 -0.071 -16.52
-2 0.027 291 -0.004 -1.23
-1 0.000 0.05 -0.031 -12.51
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