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Gambler's Fallacy in Financial Markets
"A Case Study on Financial Sector Companies
Listed in Damascus Security Exchange'

Layal Ghazi Ayash”
Dr. Ghazwan Ali™

Abstract

Behavioral finance provided many factors that have effects in the
financial markets, and these factors known as *"Behavioral Factors",
and this study aims to examine one of these factors named ""Gambler's
Fallacy" through analyzing stock returns. The study starts from the
idea that the investor who is affected by gambler’s fallacy thinks that
the consecutive returns of a stock will be followed by a drop in its
price, and this idea forces him to sell rising stocks for consecutive
trading sessions without having a scientific explanation for this act.
And also, the same goes for the stocks with decreasing returns for
number of consecutive trading sessions, the gambler's fallacy will
push the investor toward thinking that the prices are going to rise in
the next session, so he buys these stocks before the prices get higher.
In order to test these hypotheses, an analysis of stock returns for 14
companies listed in Damascus Stock Exchange (DSE) was conducted
for a period from 1-1-2011 until 31-12-2019 through calculating the
daily abnormal return for each stock, then study the abnormal
returns series which have the same sign (positive/negative). The study
showed that after several consecutive sessions of the same signed
abnormal returns, the abnormal return in the following session will

*Higher education Student (Master) — Department of Business Administration —
Faculty of Economics —Damascus University.

layalayash@hotmail.com

"*Associat. Professor - Department of Business Administration - Faculty of
Economics — Damascus University.
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take the opposite sign, and it also showed that this reversal act will be
more noticed when the length of the consecutive abnormal returns

series is longer, indicating that Gambler's Fallacy factor exists in
(DSE).

Keywords: Behavioral Finance, Gambler's Fallacy, Stock Returns
Series, DSE
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! Laplac, P.S., (1796), "A Philosophical Essay on Probabilities”, Translated into English
From the Original French 6 ed. By Truscott & Emory, New York 1951, Dover
Publications
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2 Kudryavtsev, A., (2018), "The Gambler's Fallacy in the Stock Markets: Investors'
Beliefs in Stock Price Reversals”, International Journal of Economic Theory and
Application, Vol.5, No.1, P.1

® Luong, L., Thi Thu Ha, D., (2011), "Behavioral Factors Influencing Individual Investors'
Decision-Making and Performance: A Survey at the Ho Chi Minh Stock Exchange",
Masters' Thesis, Umea School of Business, Umea University
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4 Rakesh, H.M., (2013), "Gambler's Fallacy and Behavioral Finance in The Financial
Markets: A Case Study of Bombay Stock Exchange", International Journal of Business
and Management Invention, Vol.2, 1ss.12

° Bleaney, M., Bougheas, S., Li, Z., (2017), "Do Psychological Fallacies Influence
Trading in Financial Markets? Evidence from the Foreign Exchange Market", Journal of
Behavioral Finance, Vol.18, Iss.3, PP.344-357

® Kudryavtsev, (2018), Op. Cit.
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" Wijayanti, D., Suganda, T.R., Thewelis, F.S., (2019), "Gamble's Fallacy as Behavioural
Bias of Young Investor", Journal of Business and Behavioural Entrepreneurship, 3(2),
PP.72-80
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° Kengatharan, N., Kengatharan, N., (2014), “The Influence of Behavioral Factors in
Making Investment Decisions and Performance: Study on Investors of Colombo Stock
Exchange, SriLanka”, Asian Journal of Finance & Accounting, Vol.6, No.1,P.3.
1OAkintoye, I.R., (2006), "Investment Decisions: Concepts, Analysis, and Management",
Unique Educational Publishers, Lagos, Nigeria, PP.94-115.
Gloml (8 Woasii 3 8555al) Jelyally LGN SLLE (2013) ¢yl Jleil ey 25 (™
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12 Ritter, (2003), op. cit., P.429
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13 Waweru, N.M., Munyoki, E., Ulinana, E., (2008), "The Effects of Behavioral Factors in
Investment Decision Making: A Survey of Institutional Investors Operating at Nairobi
Stock Exchange", International Journal of Business and Emerging Markets, 1(1), P.27

14 Laplac, (1796), op. cit.

15 Waweru, Munyoki & Uliana, (2008), Op. Cit., P.27
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16 Lyons, J.J., Weeks, D., Elliott, D., (2013), "The Gambler's Fallacy: A Basic Inhibitory
Process?", Frontiers in Psychology, Vol .4, Article.72, P.1-2

o Wijayanti, Suganda & Thewelis, (2019), op. cit., P.75

'8 Hede, (2012), op. cit, P.27
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19 Kudryavtsev, (2018), op. cit.
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2 gyryanto, S., (2015), “"Analysis of Abnormal Return Before and After the
Announcement of Investment Grade Indonesia”, International Journal of Business and
Management Review, Vol.3, No.1, P.14

2L Hallagren, F., (2011), "On Prediction and Filtering of Stock Index Returns”, Published
Master Thesis, Department of Mathematics, KTH, Stockholm, Sweden

22 Hodrick, R.J., Prescott, E.C., (1997), "Postwar U.S. Business Cycles: An Empirical
Investigation", Journal of Money, Credit and Banking, 24, PP.1-16

2 Li, Y., Li, C., Zheng, M., (2014), "A Hybrid Neural and H-P Filter Model for Short-
Term Vegetable Price Forecasting”, Mathematical Problems Engineering, PP.1-10
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24 (Phillips & Shi, 2019) aludl olas¥) clivalse 5 Apala@Y) dpkhill o
Bgall Al o Jpmall WiSey Lao dgiill 038 clia) EViewsl0 geliy ziiss
Bl Lualyy dolall e 3ilsal) o Jpemall dpluall ddeall olials dadgial
e gaeal

olaady) eV alea A e Aalad) e afjgal) ua852-1

53 Akl e el e Jsanll dal (e laad¥l clValas sha) S
Yseas &5 0n by G BLEYT Ay bl dudy o Uil (ilas)
Aalal) e el Gluad i) HaaiN) z3sa

tot s el Judl s

Log Market Return (LnMR;)= Ln(%) Gl aiple ) 2ilall

) s S iyl el
it—1

AR; agms IS Ll 4y pusnal) i) 5)sall
s ) Jsaall 3 LS e JS0 dglian) Gailadll duly .o
: gl (2 Oie 5B D 2 LANE 1) -

Log I Return (LnR;y) = Ln(

*Cipiiall dyilaay) Qailadll 1(2) Jgaall

Jarque- i) PPN Lral) Cilady) | iy )| Jasesh) | gl
s Prob. beqra Ke::::is Ske‘\,:ness * ;td. Def “;\:':: ‘:/Ihax m(;di‘:n me:; Al
b €| 0.000 2030.98 7.35 1.463 0.007470 -0.0213 | 0.0380 | -0.0005 | 0.0007 | LnR/M
b 2| 0.000 42453182 760 -25.977 0.032057 -1.0000 | 0.1076 | 0.0000 |-0.0004 | AR/Arop
b €| 0.000 2.02E+08 1655 -40.016 0.038910 -1.6095 | 0.0486 | 0.0000 | -0.0006 | LnR/Arop
@b £ 0.000 13756042 434 -17.074 0.035856 -0.9596 | 0.1216 | 0.0002 | 0.0011 | AR/Ati
@b £ 0.000 1.16E+08 1257 -32.640 0.041708 -1.6094 | 0.0487 | 0.0000 |-0.0006 | LnR/Ati
@b £ 0.000 35440219 694 -24.520 0.034139 -1.0013 | 0.1131 | -0.0002 | -0.0007 | AR/Basy
@b £ 0.000 2.05E+08 1670 -40.270 0.055535 -2.3026 | 0.0968 | 0.0000 |-0.0007 | LnR/Basy
@b £ 0.000 28885196 627 -22.335 0.033423 -0.9931| 0.1134 | 0.0000 | 0.0001 | AR/Bbs

2+ Pphillips, P.C.B., Shi, Z., (2019), "Boosting the Hodrick-Prescott Filter", Cowles
Foundation Discission Paper, No0.2212, P.10
Eviews10 gl cilajia e alaeY AUl slae) et jaadl
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b 2| 0.000 1.80E+08 1562 -38.306 0.039473 -1.6094 | 0.0974 | 0.0000 |-0.0007 | LnR/Bbs
b 2| 0.000 24135221 573 -21.115 0.034353 -0.9984 | 0.1130 | -0.0008 | -0.0009 | AR/Bbsf
b 2| 0.000 1.39E+08 1374 -34.912 0.041270 -1.6295 | 0.0971 | 0.0000 |-0.0005 | LnR/Bbsf
b 2| 0.000 27075690 607 -22.364 0.033932 -1.0036 | 0.1014 | -0.0001 | -0.0009 | AR/Bso
b 2| 0.000 1.27E+08 1311 -34.028 0.041280 -1.6094 | 0.0968 | 0.0000 |-0.0005| LnR/Bso
b 2| 0.000 14527451 447 -17.086 0.036753 -1.0029 | 0.1289 | 0.0004 | 0.0018 | AR/Ibtf
@b 2| 0.000 1.38E+08 1373 -34.773 0.040468 -1.5957 | 0.0488 | 0.0000 |-0.0008 | LnR/ibtf
@b 2| 0.000 24712705 585 -22.051 0.034405 -1.0017 | 0.0594 | -0.0002 | -0.0008 | AR/NIC
b 2| 0.000 1.13E+08 1251 -33.159 0.041943 -1.6094 | 0.0488 | 0.0000 |-0.0004| LnR/NIC
b 2| 0.000 14165266 440 -16.995 0.036624 -0.9986 | 0.1197 | -0.0018 | 0.0002 | AR/Qnbs
b 2| 0.000 1.09E+08 1215 -31.640 0.042018 -1.6094 | 0.0488 | 0.0000 |-0.0006 | LnR/Qnbs
b 2| 0.000 11364278 394 -16.113 0.037767 -0.9941 | 0.0905 | -0.0028 | -0.0008 | AR/Siib
b 2| 0.000 77943806 1029 -28.308 0.044341 -1.6279 | 0.0488 | -0.0003 | -0.0006 | LnR/Siib
b €| 0.000 24341547 578 -21.558 0.034480 -1.0030 | 0.1136 | 0.0000 |-0.0002| AR/Uic
b 2| 0.000 1.35E+08 1362 -35.148 0.040983 -1.6094 | 0.0488 | 0.0000 |-0.0005| LnR/Uic
b 2| 0.000 23544293 567 -20.686 0.034475 -0.9986 | 0.1570 | 0.0004 | 0.0005 | AR/Arbs
@b 2| 0.000 1.57E+08 1459 -36.523 0.040155 -1.6094 | 0.0488 | 0.0000 |-0.0008 | LnR/Arbs
@b 2| 0.000 31002297 650 -22.922 0.033180 -1.0005 | 0.0919 | 0.0001 | 0.0002 | AR/Bojs
@b 2| 0.000 1.69E+08 1516 -37.414 0.038646 -1.5643 | 0.0488 | 0.0000 |-0.0006 | LnR/Bojs
b 2| 0.000 22440560 553 -20.325 0.034573 -1.0035 | 0.1011 | -0.0004 | -0.0006 | AR/SGB
b 2| 0.000 1.21E+08 1283 -32.971 0.040264 -1.5626 | 0.0956 | 0.0000 |-0.0005| LnR/SGB

aread Al bl e (oleadl Laugdl ol @Gludl Joasdl (e B3l

LS L hpaiall diajll Judladl 4 Sl Clagysil) halis pae () 3)L3) (8 el purial)
Gsnll Al sll) wilsall yuial Lowally (Skewness) olslY) Jalee dad of Chy
vie )il Jebed dplaall dadll) jaall e ST a5 1.46 il (LNR/M)
Gondl aiple gl pall Al (b aysill o e Ju Lea ((oaball ayysil
Al o 1Y) cBlabaal dailly W Ldasgiall ila o Glliie gy Cpad) sa sike
ol 5 o el o (81 L8 335 Lpmsen L ol o i e
il o phlie pe Lafy Jladl s dgle cluidl sda Judld dg)il
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33k i) asead duilly (Kurtosis) gedaliil) Jalaa of @lliS Jaadls . Lilas sia
aliil) G (gl (oradall gysill vie mhalitl Jalaal Apladd) dal) 3 e ST Lo
ol Z L) ) oty Lo g rahall mllill 55 (g el il guenl
Gl g VoAl e el e paladl axe e Sbo il Judl
Jarque-bera ,loaY dwally l@laugie Jea Judlall sdgd 4)lmall culd)yad
cosl xe Jarque-bera sy dyleall el 5.99 oo Sl Lad 3l s
1S5 g paall agud) gaead (AR) dpladl ye sl il dpilly (ol
Sigg (M) Gsadl d5e (o JSI (LNR) dacipleslll 2ihsall <l ypaial douilly oY)
Ji Leapand (i) 460 duilly Jarque-bera a8 Wl L(SHB) Slsy) Lyse
el gaead grhall a5l Jliial o) Wildag @l e a2l e 081.5.99 (g
Y bl apea dudld (bSH sl oli 0.05 e & (0.000) (g5l
bl gl iy

shyxiall 1Al balg ¥ Al o
*Glpiiall I BN 1(3) Jsaad)
Ja¥) AN ie A Bla ) G aal) 2o 1NN Bl ¥
= Lags Lags
j: 2 2 sdal)
Q Q Q- Q- Q-
Prob Stat Prob Stat Prob Stat Prob Q-Stat Prob Stat Prob Stat
0.00 | 111 | 0.00 | 108 | 0.00 45 0.00 | 1085 | 0.00 | 960 | 0.00 | 706 LnR/M
0.00 | 153 | 0.00 | 153 | 0.00 153 0.01 12.0 | 0.06 | 84 | 0.04 | 444 | AR/Arop
0.00 | 138 | 0.00 | 138 | 0.00 137 0.00 67.6 | 0.00 | 584 | 0.00 | 42.0 AR/ALti
0.00 | 184 | 0.00 | 183 | 0.00 183 0.00 20.0 | 0.00 | 12.7 | 0.01 | 6.94 | AR/Basy
—, ﬁ _‘3? 0.00 | 161 | 0.00 | 160 | 0.00 159 0.00 543 | 0.00 | 342 | 0.00 | 184 AR/Bbs
—15 ?37 0.00 | 174 | 0.00 | 173 | 0.00 172 0.00 244 | 0.00 | 16,5 | 0.00 | 10.5 | AR/Bbsf
'«g' ;3 0.00 | 131 | 0.00 | 130 | 0.00 130 0.00 | 2136 | 0.00 | 169 | 0.00 | 99.7 AR/Ibtf
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0.00 | 409 | 0.00 | 408 | 0.00 | 408 | 0.02 | 10.2 | 0.01 | 10.2 | 0.00 | 819 | LnR/ibtf
0.00 | 125 | 000 | 125 | 0.00 | 120 | 0.00 | 89.7 | 0.00 | 742 | 0.00 | 582 | AR/Qnbs
0.00 | 400 | 0.00 | 400 | 0.00 | 400 | 0.01 | 11.2 | 0.01 | 104 | 0.00 | 9.26 | LnR/Qnbs
0.00 | 149 | 0.00 | 149 | 0.00 | 146 | 0.00 | 75.8 | 0.00 | 65.8 | 0.00 | 51.3 | AR/Siib
0.00 | 394 | 0,00 | 394 | 0.00 | 393 | 0.00 | 20.2 | 0.00 | 182 | 0.00 | 15.4 | LnR/Siib
0.00 | 180 | 0.00 | 179 | 0.00 | 179 | 0.00 | 29.7 | 0.00 | 20.0 | 0.00 | 10.8 | AR/Uic
0.00 | 150 | 0.00 | 150 | 0.00 | 150 | 0.00 | 75.8 | 0.00 | 56.2 | 0.00 | 33.4 | AR/Arbs
0.00 | 143 | 0,00 | 142 | 0.00 | 142 | 0.00 | 434 | 0.00 | 33.8 | 0.00 | 20.3 | AR/Bojs
0.00 | 155 | 0.00 | 155 | 0.00 | 155 | 0.00 | 39.2 | 0.00 | 329 | 0.00 | 20.4 | AR/SGB
0.00 | 429 | 0,00 | 429 | 0.00 | 429 | 0.01 | 11.3 | 001 | 88 | 0.02 | 567 | LnR/SGB
100 | 00 | 1.00 | 00 | 1.00 | 0.00 | LnR/Arop
009 | 65 | 005 | 60 | 002 | 517 | LnR/Ati
_ 097 | 02 | 094 | 01 | 079 | 007 | LnR/Basy
,] 079 | 10 |090 | 02 | 071 | 014 | LnR/Bbs
% 073 | 13 | 067 | 08 | 04 | 071 | LnR/Bbsf
"’7 023 | 43 | 024 | 29 | 011 | 257 | AR/Bso
3 086 | 07 | 075 | 06 | 045 | 0.57 | LnR/Bso
4 050 | 24 | 088 | 03 | 068|017 | ARNNIC
% 086 | 08 | 098 | 00 | 095 | 0.00 | LnR/INIC
098 | 02 | 097 | 01 | 083|005 | LnR/Uic
062 | 18 | 048 | 15 | 0.27 | 1.21 | LnR/Arbs
066 | 1.6 | 045 | 1.6 | 0.27 | 1.24 | LnR/Bojs

e sla) i EOE sy e ddbasy) Q il Gl Jsaad) G

N IV Gl ey sgiedl e La1d Al (AR) dpladl e Sl Gl
s Al Judls lae L 0.05 (e sl (Prob) Sl Llay) axe Jlaal
Cnalill Aidagl) Ayl 45,5 (BSO) aealls Lysm iy 3 JSI (AR) dpalal
e ST (Prob.) of Lass Gum (gsiuall vie Lld ddaiye ye Ll (s a8 (NIC)
ihafiye e (LNR) daaiple sl sl Clyia gaen o 223 a1 4als 50 .0.05
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toe U9 Aaaiple sl Sl Jodle oy Clpriall ey hele gl xie Ll
((QNBS) bl ki iy ((IBTF) Jusaills sylaill Joall Capumall (M) (sl
3 Judlud (SGB) mially Lysw cliyy (SIIB) o)) Jsall Lypu ol
il il e S5 e dlad ISV ) des (ggind) die Ll Aafiye Clpaial
Al Al e ol yiall 2L

selyiall dayll Judd) bl Ay L

e silan) sl ki 2(1979) Hle Wayne Fuller s David Dickey
O e Al sl Lpap Gaiis cigia)ll Alulull alad) olady) Jalas oo CaiSH Jaf
DAY s e Alls a1y Baag i 4l S plaadY) gl
Jal e chlaayl @l 5 .*%(Dickey & Fuller, 1979) (Non-Stationary)
Kwiatkowski, Phillips, (KPSS) _lial :lgiey dseill Judlod) dp)ind oo o)
.27(Kwiatkowski, Phillips, Schmidt, & Shin, 1992) Schmidt & Shin

b Al Judldl st 3 dyleall @) aal KPSS jlas) wual sy
o Al A o e Y1 gl axall A Gaily o oaldll sl
AL (s5ints e e Aluludl o o Al A il Gati Lo 8ie dlul
KPSS _lial kel 25 3 131 .*¥(Kokoszka & Young, 2016) sass sia e

% Dickey, D.A., Fuller, W.A., (1979), "Distribution of The Estimators for Autoregressive
Time Series with a Unit Root", Journal of The American Statistical Association, Vol.74,
No0.366, PP.427-431

% Dickey & Fuller, (1979), op. cit., P.427

27 Kwiatkowski, D., Phillips, C.B., Schmidt, P., Shin, Y., (1992), "Testing the Null
Hypothesis of Stationary Against the Alternative of a Unit Root: How Sure are we That
Economic Time Series Have a Unit Root?", Journal of Econometrics, 54, PP.159-178

% Kokoszka, P., Young, G., (2016), "Kpss Test for Functional Time Series", Statistics,
Vol.50, Iss.5, P.957
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Ope s LS Auhall g pun e diadl) Judlad) dhiind lial dal e i) 1

Sl Jeanll 8
e piall Aia3l) Judbad) JhEial LEA) (4) Jead)
i Js¥) Al aie L) (6 giall die LAY )
Aadl) Lall adl KPSS aic dajal) adlll  KPSS Sl
%5 s Agilany) %5 Agilany)

0.463000 0.159427| AR/Arop
0.463000 0.323622| LnR/Arop
0.463000 0.055243| AR/Ati
0.463000 0.453093| LnR/Ati
0.463000 0.201559| AR/Basy
0.463000 0.419360| LnR/Basy
0.463000 0.182333| AR/Bbs
0.463000 0.118952| AR/Bbsf
0.463000 0.344053| LnR/Bbsf
0.463000 0.314560{ AR/Bso
0.463000 0.367699| AR/Ibtf
0.463000 0.208349| AR/NIC
0.463000 0.421133| LnR/NIC
0.463000 0.299105| AR/Qnbs
0.463000 0.337933| LnR/Qnbs
0.463000 0.368918| AR/Siib
0.463000 0.081408| AR/Uic
0.463000 0.296363| LnR/Uic
0.463000 0.348321| AR/Arbs
0.463000 0.454289| LnR/Arbs
0.463000 0.286418| AR/Bojs
0.463000 0.162745| AR/SGB
0.146000 0.099015| LnR/SGB
0.463000 0.093181 0.146000 0.281454| LnR/M

0.463000 0.221325 0.146000 0.146548| LnR/Bbs
0.463000 0.101098 0.463000 0.479455| LnR/Bso
0.463000 0.424477 0.146000 0.200378| LnR/ibtf
0.463000 0.062473 0.146000 0.282046| LnR/Siib
0.463000 0.068966 0.146000 0.235626| LnR/Bojs

M\.\JGSJMJHM\&A@

S Jedled) pan
G Siall Mis By
IS Gl s 8y
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de e bl leY Al JO) o Gl Jsaal) e Laadl
i U1 (LNR) dpcipleslll Sl Judles a5 clyiiall any laele (g5l
Cipadl (BSO) Lagally Lysw iy ((BBS) Wyswgushn <y (M) Gsudl
— o) ey (SHB) oS! sl Lygas Sl ((IBTF) Jsailly sylaill sl
LalSals graas 4ddes «Jo¥) Gl die lgasen By gl jelad (BOJS) Lysm
coatall) I Tatiia) il G laad) Ablee Jhal Juad) zigall lasl
(Kudryavtsev, b b 5)sSaall dlall e Slsall Alsbes ) 325005 (2018
s Nl cValee maen o 233 <AR= LNR(i), - & — by LnR(M), :°2018)
Gl ve e SV e sl pie o (gind aenl) gead daailly Zplal)
slae JS 3 il 3y (LNRIM) Gsadll dpaipple sl Silsall e a5 J53)
O B Jial ) 2350l 1A (g1 @l die ff ssiall Nie B L)
(ARDL) zisai st <l puaciall

oyl Apalall e gall Gilumy sl kst .z

greal Jlaadll cVolee aaes of Basgll 3l KPSS chlidl ailn ey
Gl die Byfise i o lgdliaY ARDL zisal Wlia & of Gany agasd!
ARDL  zisais .siall 2 Gjfuse Ghaie ) il JSY)
OLS zisi e w zisi sa (An Autoregressive Distributed Lag)
dila) syl e Aol Judldl g caliiy 438 ) (Ordinary Least Square)
iy zasall 1 i O'(Pesaran & Pesaran, 1997) 8wl Judldl
L) dlee 25 e Wgpad) Ll e Jsanll Jal 00 Dl lags Ua

saall el oL@Vl sl e bl ciase Jiiy Gild ((2018) e ety 2

111 m cinglill dasls cbypiia yivale Ay '(2015-1985)
% Kusdryavtsev, (2018), Op. Cit., P.1
3l pesaran, M.H., Pesaran, B., (1997), "Working with Microfit 4.0: Interactive
Econometric Analysis", Oxford: Oxford University Press
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Eviews10 zaliy & zigeill 3o Gulai e ‘32(Shrestha & Bhatta, 2018)
N alaall anky ¢ piia < danilly el 358 Juadl Lol WE malindl asi
t U Jsandl 8 e 9 LS gl e

Tage S Aalal) e dilgal) N alea 1(5) Jgaadl

Aalaeal) MarketLNR SLNR agd)
ARarop= (0.507057)SRarop + (0.100013)MR 0.100013 0.507057 | Arop
Arati= (0.500307)Srati + (0.623310)MR 0.623310 0.500307 Ati
Arbasy= (0.405276)Srbasy + (0.307698)MR 0.307698 0.405276 | Basy
Arbbs= (0.547734)Srbbs + (0.212383)MR 0.212383 0.547734 | Bbs
Arbbsf= (0.543999)SRbbsf + (0.496729)MR 0.496729 0.543999 Bbsf
Arbso= (0.541603)Srbso + (0.437356)MR 0.437356 0.541603 Bso
Aribtf= (0.377351)Sribtf + (0.605394)MR 0.605394 0.377351 Ibtf
Arnic= (0.555461)Srnic - (0.051249)MR -0.051249 0.555461 | Nic
Argnbs= (0.525421)SRqnbs + (0.758411)MR 0.758411 0.525421 | Qnbs
Arsiib= (0.565556)Srsiib + (0.980029)MR 0.980029 0.565556 | Siib
Aruic= (0.534718)Sruic + (0.156835)MR 0.156835 0.534718 | Uic
Ararbs= (0.499613)Srarbs + (0.633677)MR 0.633677 0.499613 | Arbs
Arbojs= (0.483325)Srbojs + (0.322160)MR 0.322160 0.483325 | Bojs
Arsgb= (0.569282)Srsgb + (0.395244)MR 0.395244 0.569282 | Sgb

GHsll S Blay) sl DA e deadiod) zilal) daa e SH 23y,
et dally Bloll 310 Bali)) asag aae  JE Jsaall jeday oz dsar JS1 dpuilly
1385 %5 e ST 513 Ll agas are Jlial @l 0.05 < Prob. of dus # 3l
oadanny laalde) Says il G Gl Jial dalla zilal) of Sy
)

3 ghrestha, M.B., Bhatta, G.R., (2018), "Selecting Appropriate Methodological
Framework for Time Series Data Analysis", The Journal of Finance and Data Science, 4,
P.79

EView10 malin Glajyie Slo alaie YL ) dac) (e 2 el ©
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*zisalll I3 LN Lol il 1(6) Jsaadl

Prob Q-Stat 7 dgal
0.924 0.0091 Arop
0.944 0.0049 Ati
0.984 0.0004 Basy
0.102 2.673 Bbs
0.808 0.0591 Bbsf
0.727 0.1216 Bso
0.132 2.2701 Ibtf
0.830 0.0463 Nic
0.563 0.3345 Qnbs
0.572 0.3194 Siib
0.747 0.1042 Uic
0.384 0.7572 Arbs
0.606 0.2658 Bojs
0.589 0.2915 Sgb

o) apand BN Apladl e Sl zlASuly Clbed) a8 (g 2
Blgall (pe Alline s EDG B Al Lsgal) Lpalall pe Ssal) ppen slaly s
A Bl Arsy ol By ol duseds Gl Al B e cdullal) dalall e
oo Al lada EDE B Al AL Alall e Nl aea alay) A Jialls
AUl Arss WU Byl dsads bl Aan)l S e caasall Aalall e sl
[Alladl dlgall e Auls 2ay Adle fAsge Anle e e apg () Al
ok Jelad) 138 OK5 G 38) pptinal ool dallaall Jale agms jeka duasall
O el e e 4 pgie Ul Sgal) olad) (e oyl ppaby pdiad) o L
.33(Kudryavtsev, 2018) Adtie iluda 32l (alid) [o &L sl e

Eviews10 galiy cilayia e slaie¥l Ll dae) ot jaad) ¢
3 Kudryavtsev, (2018), Op. Cit., P.3
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rea) cluad Lgdly dlaay) Jiadl -2

Al GHSU Bed (3ome 3 leal) Uliagi ) il ol I Jsaal)
VALl agal) Adlial) Lstall il igal) Judlas Ay il 1(7) Jgaal

Aie Ange Lo 1 A0 Alad) AR al dilan) i) ¢ 4 ganall

s al) ) gha sdgilaany) clibl
bl Ao . . ) . ) . ) .
. Aduia al s At bl Asad A Al eyl e Sl AN
-0.324%* -0.318%* -0.299%* -0.306%* -0.362%* Mean bl
-0.134%* -0.126%* -0.108%* -0.098%* -0.093%+*| Median Bl
@haall Cipady)
0.512%* 0.496%* 0.469%* 0.495%* 2.042%*| Standard Deviation
e Al Lagh 5 3 Lngall AR ahl dilaaa) cilibl) 1 e ganal)
A ail) gl dilany) @byl
Aie bl dape | Al alyf A Alia ol A Al bl eyl | dgdlna AL ASDG
0.588%* 0.534%* 0.486%* 0.443%* 0.409%* Mean Ll
0.129%* 0.113%* 0.116%* 0.100%* 0.084%* | Median k!l
@bl Cajady)
0.921%* 0.872%* 0.806%* 0.762%* 0.740%* | Standard Deviation

A% A0 %5 aie A gina cililll*
Anle e dle dgas T Ao sanalls L) Joaall 3 bl Zigies (ya gy
A L) o3 Jsb S elsw congall Aolall e Sileall e dlide day 4l
Bsall (oAb 2ay adl e Jay ag s o Dl dsed 1 AL day)l o
Gl A ) gV 33T el g s ianall Andy A0 densall
s 115 el dpcapdl) Al LiSe iy Adle She seds ) 535 aw 38
et gl 138 an sl ashs cle agad AUl A gal) Ssall (e Al
—0 e genall- 8 B Ly A0md) el 2ileall Alulis 2ey 4l Nl

EViews10 galin cilajia o aldieYL AUl slae] et jaadl ¥
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L cilS g adimal) Balial) oLl e oDl ey dunse ddle e Nlse 35ag
Al Al gal) e Aludi ey 4 e Jay 1y Al dlall e Z L)Y
6% eyl b IR M) Y1 (mlaaiY L 33V agu) e hd ) (g el 4sdy
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