Damascus University Journal Lpmalpadly Aol aglall Giad daaly Alna
For The Economic And Political Sciences

Vol 39 -4-2023:1-17 17-1 :2023 —4 -39 alaal)

Adlal) (3o (Bad (3o (& Ugaad) (ol Cpdigay paional) Ajall allis

2 olaiS dana Ao Lo Fgpaall dilal ae
(3 Amala — 2LaBY) LIS — aalilly Cijlaall and — iuale 40
Lilasl.almassri@damascusuniversity.edu.sy
33 daals — 2la@Y) 4 - pualilly Gijlad) o - 3P
ali.kanaan1958 @damascusuniversity.edu.sy

ua&.‘.d\
GO (3iad (gms A Agraad) (i e (e 220 Alilie ) daad) 138 Caxgy
Gsaall gl allas g adyy Yy paisal) Sl3all Al aladin) (e Aaslil) dilal)
Gliad (G5 adsa (e Aagy il aead a5 Glld (3aaily L lagie JS Sl Libas
.. . . . 2021/11/15 :g)ay) &)ls
| daleay | | 5 & Jail) alaad Jeds bl 3y
ae A ALYl aasall jradl diaed Gle 2aey Jolaill alaal Jads 4L} )53 2022/1/18 - 52 gt

&g JaY! e S Gsdl g la alas ) JUy) 3y ym L] Cloagill e [RXYS Ay (30 Aasls 1yl 3gia
Ay o1l oLy alaal iy amall sead) it e 5k Loy el 252l A s sl i

. CC BY-NC-SACs s
.Z_ALJ\ d\)}‘ﬂ éﬁ.m.l é}u ‘f :\_1_.)’_...11\ e La<l) T

Giiad (has ) 5o LSH il gpad) ¢ (3gndl L ¢ painnal) 3all :Agalibal clalel
R

ISSN (online): 2789-8202 17 =1

http://journal.damascusuniversity.edu.sy/index.php/index/index



http://journal.damascusuniversity.edu.sy/index.php/index/index
http://journal.damascusuniversity.edu.sy/index.php/index/index
mailto:Lilas1.almassri@damascusuniversity.edu.sy
mailto:Lilas1.almassri@damascusuniversity.edu.sy

Ol 3.1 ¢ g )

Al 3 (Badiad (Bom (B Ugaad) (ol Cilydisag saionall afjal) alii

The Continuous auction system and Indicators of lack of Liquidity

Received: 15/11/2021
Accepted: 18/1/2022

DOSE

Copyright: Damascus
University- Syria, The
authors retain the copyright
under a CC BY- NC-SA

at Damascus Securities Exchange

Lilas Abd almalak AL_massri*, Prof. Ali Mohammad Kanaan?
"Master Student Banking and Insurance Department- Faculty of Economics-
Damascus University. Lilasl.almassri@damascusuniversity.edu.sy

“professor in Banking and Insurance Department- Faculty of Economics —
Damascus University . Ali.kanaan1958@damascusuniversity.edu.sy

Abstract

This article aims to discuss a number of lack of liquidity indicators at
Damascus Securities Exchange, the contribution of the continuous auction
system, the differences between it and the market makers’ system, and the
advantages and disadvantages of each of them. To achieve this, daily data
was collected from Damascus Securities Exchange website including trading
volumes and the number of times the reference price is modified through out
the years 2018 to 2020 in addition to the number of non-trading days and
trading days of minimum transactions. The results indicate that there are a
number of problems associated with the continuous auction system. The
study reaches to a number of recommendations, the most important of which
is the need to move to the market makers system or at least expand the price
limits in order to increase trading volumes and achieve pricing efficiency at
Damascus Securities Exchange.

Key Word: Continuous Auction, Market Makers, Liquidity, Pricing
Efficiency, Damascus Securities Exchange.
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