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Abstract

The efficient market is the market that may achieve on efficient allocation to the
available resources which ensure the direction of the in more profitable aspects.

In order to realize the efficient allocation of available financial sources, two
criteria should be targeted as follows; efficient pricing and operating efficiency.

This study aims to measure the efficiency of the Damascus financial stock
markets. This can be achieved through the estimation of market indicators samples of
stock prices movement daily related to the whole listed companies. was to extract data
were collected in time intervals between (22/6/2010 and 12/3/2012). it is worth noted
that Damascus financial Stock Market is currently consisted of 5 main sectors
represented by the listed companies; these one (services, industry, banking,
endurances, agricultures. The companies are distributed in other private sectors,
significant difference (sig=0<s%). Thus, we say that the movement indicator is not
random, it is concluded that market meets no standards of efficiency.

The amended coefficient of determination has reached to (99.5%) which is near to
(100%) ,so the deficit similarity of market indicator. As we see that the highest value
between previous analyses.(sig=0<5%). The significant sample constitutes the relation
between the media of industry & market indicator.

Keywards: financial markets, stock prices, operating efficiency, investment
opportunities
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"It was generally believed that the securities market were extremely efficient in
reflecting information about individual stocks and about the stock market as whole."
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Bl ydisal (Runs Test) @20 sl
Runs Test

DWX1

Test Value® 1266.69
Cases < Test Value 202
Cases >= Test Value 203
Total Cases 405

Number of Runs 5

Z -19.752-

Asymp. Sig. (2-tailed) .000

Runs Test 2
DWX1
Test Value? 1285.4654
Cases < Test Value 207
Cases >= Test Value 198
Total Cases 405
Number of Runs 5
z -19.751-
Asymp. Sig. (2-tailed) .000
a. Mean
Runs Test 3
DWX1
Test Value? 868.61
Cases < Test Value 37
Cases >= Test Value 368
Total Cases 405
Number of Runs 6
Z -18.745-
Asymp. Sig. (2-tailed) .000
a. Mode
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Model Summary®
Model R Sqt?are A?;Sger(i " frtl(:EEs:r%;g e\lljz:'glonn

dimension0 1] 9778 .954 .954 70.16004

2 | .988° 976 975 51.24037

3| .995° .989 .989 34.18716

4 | .996° .991 .991 30.37815

5 .996° .992 992 28.86735

6 | 996 1993 993 28.14792 150
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ANOVAS
Model Sum of Squares df Mean Square F Sig.
1 Regression 3.402E7 1 3.402E7 6912.141 .000%
Residual 1634247.231 332 4922431
Total 3.566E7 333
2 Regression 3.479E7 2 1.739E7 6625.162 .000°
Residual 869065.364 331 2625.575
Total 3.566E7 333
3 Regression 3.527E7 3 1.176E7 10059.962 .000°
Residual 385691.380 330 1168.762
Total 3.566E7 333
4 Regression 3.536E7 4 8838794.205 9577.900 .000°
Residual 303611.795 329 922.832
Total 3.566E7 333
5 Regression 3.539E7 5 7077091.666 8492.605 .000°
Residual 273330.286 328 833.324
Total 3.566E7 333
6 Regression 3.540E7 6 5899950.805 7446.564 .000"
Residual 259083.788 327 792.305
Total 3.566E7 333

Coefficients?

Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
6 (Constant) 321.935 16.945 18.999 .000
sl &y ) g .067 .018 .128 3.685 .000
oY)
sl ol 297 011 259 27593 | 000
el sd e 561 .037 .582 15.308 .000
O ey 141 .012 .190 11.392 .000
B3 e <y -.098- .018 -.164- -5.529- .000
gan el .059 .014 .102 4.240 .000
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Model Summary®

Model R | R Square | Adjusted R Square | Std. Error of the Estimate | Durbin-Watson
dimension0 1].925*| .855 .855 124.59972 127
ANOVAP
Model Sum of Squares df Mean Square F Sig.
1 Regression 3.050E7 1 3.050E7 1964.849 .000?
Residual 5154329.576 332 15525.089
Total 3.566E7 333

Coefficients®

Model Standardized
Unstandardized Coefficients Coefficients
B Std. Error Beta t Sig.
1 (Constant) -3897.907- 117.611 -33.142- .000
Cmalill Basiall 5.498 124 925 44.327 .000

O Bl e Gl (e W jaudl o4 (R square=85.5%) waaill Jalas daid (e sl -
AT e Uadll il ial 1 e 38,80 olls JMa
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Model Summary®

Model R | R Square | Adjusted R Square | Std. Error of the Estimate | Durbin-Watson
. . .888% .789 .788 150.64538
dimension0 b
914 .835 .834 133.21828 .050
ANOVA°
Model SSum of df Mean Square F Sig.
guares
1 Regression 2.812E7 1 2.812E7 1239.285 .000°
Residual 7534417.843 332 22694.030
Total 3.566E7 333
2 Regression 2.978E7 2 1.489E7 839.136 .000°
Residual 5874293.438 331 17747.110
Total 3.566E7 333

Coefficients?

Model Unstandardized Coefficients Sé%g?f?ggﬁfsd t Sig.
B Std. Error Beta

1 (Constant) -1924.277- 92.147 -20.883- .000
Jall LYy 2.877 .082 .888 35.203 .000

2 (Constant) -1514.182- 91.859 -16.484- .000
Jall Lla Y 2.248 .097 .694 23.130 .000

il aaial) .829 .086 .290 9.672 .000

e Y g
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Model Summary®

Model R R Square Adjusted R Std. Er_r or of the Durbin-Watson

Square Estimate

1 977° .954 .954 70.16004

2 088" .976 975 51.24037

3 .995° .989 .989 34.18716

4 .997¢ .993 .993 26.83545

5 .098° .996 .996 21.93578

6 098" .997 .996 19.46981

7 .098¢ 997 .997 18.28842

8 999" 997 .997 17.42951

9 .999' .998 .998 16.21516

10 999/ .998 .998 15.54311

11 .999% .998 .998 14.69054

12 .999' .998 .998 14.19995

13 .999™ .998 .998 13.31033

14 .999" .999 .998 12.89049 .355
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Coefficients?

Standardized
Model Unstandardized Coefficients Coefficients t Sig.
B Std. Error Beta
14 (Constant) -551.,288- 36.696 -15.023- .000
Al 4y
b vl 045 009 087 4.856 000
oY)
sl <l 169 .007 147 25.759 .000
el 5 A ) g 314 016 326 19.584 .000
Onalill Bascidll 249 042 042 5.864 .000
Oalill dida ) 322 025 .087 12.838 .000
RS REH .093 .010 128 8.935 .000
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e 282 027 080 10265 | .000
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san 134 010 234 13.454 .000
Gy el 044 .008 .059 5.642 .000
bl ki .070 .007 .083 10.294 .000
3_kaall gl
: .023 .007 044 3.555 .000
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pill 3asiall
eV, -.267- 031 -,093- -8.728- .000
=160 50 dlaY)
sl 225 033 050 6.775 000
Akl
Jall alay) .091 019 028 4.710 .000
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Model Summary®

Model R | R Square | Adjusted R Square | Std. Error of the Estimate | Durbin-Watson
1].981% .963 .963 62.86400
. . 2] .997°| 994 .994 25.43302
dimension0
3].998°( .995 .995 23.09201
4] .998%| .995 .995 22.40661 .160
ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 3.435E7 1 3.435E7 8691.242 .000?
Residual 1312024.931 332 3951.882
Total 3.566E7 333
2 Regression 3.544E7 2 1.772E7 27398.411 .000"
Residual 214103.491 331 646.838
Total 3.566E7 333
3 Regression 3.548E7 3 1.183E7 22180.607 .000°
Residual 175969.489 330 533.241
Total 3.566E7 333
4 Regression 3.549E7 4 8873403.027 17674.121 .000¢
Residual 165176.510 329 502.056
Total 3.566E7 333
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Coefficients®

Standardized
Model Unstandardized Coefficients Coefficients t Sig.
B Std. Error Beta
4 (Constant) -1005.379- 63.654 -15.794- .000
ajlad) b gia .703 .007 .952 100.386 .000
S b Jaus gla 1.076 .025 .187 42.217 .000
el
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