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Abstract

The objective of this research is to analyze the development of the
Damascus Securities Market during the period from 2009 to 2018. The
study focused on four dimensions of market development: market depth,
market accessibility, market efficiency and stability. .

Market capitalization, values and volumes of transactions were studied to
determine the degree of development after the depth of the market during
the period studied. In terms of accessibility, the number of listed
companies, the number of new companies listed, market concentration (
value of the top five companies) and the HHI index to measure the degree
of competition in the market. Market stability was also examined through
the market value index to book value.

The study was divided between two stages. The first phase included the
entire period from 2009 to 2018, while the year 2009, which represents the
year of the market launch and 2017-2018, was excluded because of their
abnormal values compared to the rest of the years in the second phase
covering the period 2010-2016.

For the depth of the market was the best level of market development in
2016.for market accessibility: Low access to the market This indicates a
very weak development and the inability of the market to play its role in
attracting companies. For the stability: the average level of market
development according to the stability dimension remained at a weak level
during the two phases of the study.

2010 was the best in terms of aggregate index and composite indicators for
both stability and accessibility. While it was the worst level of market
development in 2012
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