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Study summary

The study aimed to demonstrate the ability of the capital assets pricing model Q Factor
in to predict returns on shares traded on the Dubai stock exchange. To answer the
guestions, companies listed on the Dubai stock exchange divided into several
investment portfolios based on the Q Factor, where the model based on four key
factors: market Factor, return on equity factor, volume factor and investment factor.
Extended study in the period from 2017 until the end of 2019.

Time series analysis, Correlation matrix, simple regression and multiple regression the
analysis tools were applied to the financial data collected from the study community on
a daily basis over the course of the study period

The study concluded that the Q Factor model is able to predict the returns of shares
listed on the Dubai stock exchange as in one year of study it achieved a return of more
than 77% of the return of each individual share on the Dubai stock exchange.

It also found that the relationship between the factors forming the model (the ROE
factor, the volume factor and the market factor), is a strong direct relationship. And this
relationship at times may cause a loss in the result of the model in the event of a
significant loss in the shares forming the portfolio of the model because the investment
factor with the inverse

When studying the correlation, it found that there is a strong effect of both the yield
factor and the market factor on the model and in some cases when removing the factor
led to negative results and this considered a factor of weakness of the model. In
addition, we must study the partial co-correlation must be studied to avoid any
misleading results.

In conclusion, there is a set of recommendations calling for more studies on the new
models to find a suitable model for the Arab markets, which considered emerging
markets. So the weaknesses of the model must be eliminated In order to suit Arab
markets, represented by the method of building the model in terms of the factors used
or the problem relationship between the factors.

Key words: Q Factor model, forecasting stock returns,

Dubai market, financial asset pricing models
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Model Summary
Change Statistics

R Adjusted R Std. Error of R Square F Sig. F
Model R Square Square the Estimate Change Change dfl df2 Change
1 .3402 .115 112 1166211 115 32.338 1 248 .000

a. Predictors: (Constant), daise il e | (yadl
(M) Ly laad Gald) slae) e 10 48 Js2a)

0.112 55 2017 alad ailal) Uiy ol Jsandl (e Jaa3ls
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Model Summary

Change Statistics

R Adjusted R Std. Error of R Square F Sig. F
Model R Square Square the Estimate Change Change dfl df2 Change
1 .6532 426 424 .1206236 426  184.333 1 248 .000

a. Predictors: (Constant), <ilS & <l el adi

Model

(J] i) Ly ol al &.;L.d\ el e 11 PEJ d\"}%)
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Model Summary
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R Adjusted R Std. Error of R Square F Sig. F

R Square Square the Estimate Change Change dfl df2 Change
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E(r)- Rf = (2.28) + (0.784) +(-0.58) + (0.427) = 2.911
E(r)= 0.02+2.911

E(r)= 2.931

Le 2 3 gadl) Jal o (o ABDat) Al Al ol 1Y) A ghucaa o) 9 SPSS el 73 gl Judad ie

b
Correlations
Jale 2ila) Jale iy dale anall dale (35l g factor
Jdale xilall Pearson Correlation 1 .694™ .997" .997" .998™
Sig. (2-tailed) .000 .000 .000 .000
N 251 250 250 250 250
dale dale Y1 Pearson Correlation .694" 1 671" 727" 730"
Sig. (2-tailed) .000 .000 .000 .000
N 250 250 250 250 250
Jale aaal) Pearson Correlation .997" 671" 1 .993" .994™
Sig. (2-tailed) .000 .000 .000 .000
N 250 250 250 250 250
dale (35l Pearson Correlation .997" 727" .993" 1 1.000"
Sig. (2-tailed) .000 .000 .000 .000
N 250 250 250 250 250
g factor Pearson Correlation .998" .730" .994" 1.000™ 1
Sig. (2-tailed) .000 .000 .000 .000
N 250 250 250 250 250

**_Correlation is significant at the 0.01 level (2-tailed).
(T3l Jal gad) (o BBl Gilewad il 21ae) (e 13 8 J522)
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ABe 22 5y Eun Azalea sig CilS Eum gAY Jal gl IS o Jale S flaag e
S Jale g (3 gud) Jale g anall Jale (e JS g dilad) Jale (p ala) b )

Frequency

30

=]
=]

10

. Easadlly

A A Al i a5 0.69 (b Jtindl dale 5 sall dele (o A8 505
AL ) A3 Ale 250,996 b anall dule 5 5lell Jale ¢y 2830 322
AU bl ) Al dBble (250997 Gmdl dale 5 Bilall Jale (0 A8l 304
ALl ) 4ni BDe a5 0.998 3 sall 5 el Jule (38Nl 50

AU Ll 4l A8%e 250,994 73 gaill g paal) dale (g A83al) 304

A B ABle 25 0.73 zisailly i) Jale (p A83all 30l

Histogram

Dependent Variable: q factor

Mean = -9.15E-12
Stel. Dev. = 0992
M =250

-2 -1 0 1 2 3

Regression Standardized Residual

(Jalsadly g galll G ABNal) Gl Calid) dlae) (o 1 (b aes))
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pofin Eua (Al o jidial) Bl Y1 duad oy p ghian o idia il g o jidia Jalti ) 252 g uen g
Zasadll o gAY Jal gl 8l A jal gan e Jale IS sty

dilad) Jale dlagiud
Correlations
Control Variables dale dale iyl dale aaall 0 Jale 35l g factor
dae dilall - dale e ¥l Correlation 1.000 -.369 .686 .834
Significance (2-tailed) .000 .000 .000
df 0 247 247 247
dale aaall Correlation -.369 1.000 -.211 -.155
Significance (2-tailed) .000 .001 .015
df 247 0 247 247
dale G35l Correlation .686 -.211 1.000 .962
Significance (2-tailed) .000 .001 .000
df 247 247 0 247
g factor Correlation .834 -.155 .962 1.000
Significance (2-tailed) .000 .015 .000
df 247 247 247 0

() Jale slaiady 73 gaill g Ja) gad) (s ABMal) Gilead Caalldl dlae) (e 14 a8 J982)

(369-)4:‘“594-5)‘-9 e%éj\ Jale Cﬁjﬂ\gﬁﬁw\@u&’:\i\.ﬂ\ Jele alainly
czasalll o S 5l ailall Jalad ol Jay i3 5 23 sl e 430 5k A83e <3 ol sl Ay A
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Correlations

aaall Jals slagiud

Control Variables dale dale Lyl dale gl g factor Jale Jilal
dale aaall dale Jale laiiny) Correlation 1.000 .707 .795 430
Significance (2-tailed) .000 .000 .000
df 0 247 247 247
dale 5 sul Correlation .707 1.000 .987 .801
Significance (2-tailed) .000 .000 .000
df 247 0 247 247
g factor Correlation .795 .987 1.000 .812
Significance (2-tailed) .000 .000 .000
df 247 247 0 247
Jale Jilal) Correlation 430 .801 .812 1.000
Significance (2-tailed) .000 .000 .000
df 247 247 247 0

(Pl Jals sy 3 saill g Jal gadl (e A8V iliaad Gial dla) (3 15 485 J322)

Correlations

Zasalll & anall dale 5l Canca e Jy

Aol Jale daiin

Control Variables dale Jale jlaiinY) g factor Jale 2ila) Jale aaal)
dde G@odl dde dale JLELYI Correlation 1.000 267 -.647 -.645
Significance (2-tailed) .000 .000 .000
df 0 247 247 247
g factor Correlation .267 1.000 .488 AT72
Significance (2-tailed) .000 .000 .000
df 247 0 247 247
Jale aila) Correlation -.647 .488 1.000 .753
Significance (2-tailed) .000 .000 .000
df 247 247 0 247
dale axall Correlation -.645 472 .753 1.000
Significance (2-tailed) .000 .000 .000
df 247 247 247 0

(Gl Jale My 73 gaill g Jal gadl s ABSad) Qe Galidl dae) e 16 aB J5i2)
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D Y e il Bl 85U win (0.64-) 5 (0.645-) duSe i Be

Zasalll o HLaial) Jalad sl 5V e oy e

O Lad i) (3) En i galll o S ) A ilall g (§ gl dalad o) il
. E'SJ A'«“J d A‘J’J‘ é‘ - 1z 34 3»}\ a a_&\h B "ﬁ GSJ A

-

2017 ple & zigall) dpi

Claall b i ga 98 LaS (5 guud) (B agud¥) il 5 (e % 7T A5 i g e (Bal g gall) g
Galally rea ga g8 LaS A jal) & AUl Bdlaal) (e 975 (e A8 il o (Gaiad 73 galll plaiad

21 2018 Al jall (pa ALl Al Jadlaal) ai) g lwa 5

2018
dadodl g9 paksa el OI3 O dladon Josgin yladial I3 S dlrda 2550 ylodtiael OIS B dlaono
dhdsall Wile 277 0.61 1.04

2018
dhaiodl b paista (padlus Geds Lils I3 O dladmma| wgio el g USle I3 OB dladiona| adlpe (podblins G Lile I3 OB Aladma
dhdsall Wile 0.61 1.88 3.22

2018
dhdsall Wile 0.87 2.35

(2018 alad AUCial) Bélaal) 2 go ciluad Ealyll dlae) (e 17 a8 Jia)

Al ISl e Jal gall (53

[E(r)i] — 1/ = BykrEIMKT] + BiglE()uel + ﬂzilA/A [E(T)AA/A] + BroelE()roe]

Lesioat s S N apli o5 (pa s (3 gnad) il e slaie V) &5 Cua 2017 ale Ayl <l dual jall Al dill Jadlaall JS &5 21
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= (sall axall il dainall Sl 5 @i jal) anall il Azisall Sle G 5l aaall Jale
1.48=(0.87-2.35)

ed1al) 2iladl Cld ddadaal) dile g Aad el realisall (3 sia dile Culd ddaiaall cpu 3l 2ilad) Jale
( 3 (e TR O Goall)

2.61=(0.61-3.22)

= (Umiaial) LY daaall 5 lad) L) b daisall Gl leiind) dale
—1.73=(2.77- 1.04)

A bl e el dile 5 (5 pud) Aadad A N gall A G (3N G ) Jale
(" A A Gl dile " 5 Hhlal)
1.65=(0.02 - 1.67)

i i i i
Aloles Jia s 5 SPSS g Sonind) s BagiersB e Banjar Brop  Hiadl Juess Jal s ilasal
el sall (e dele (K1 jlansy)

2018 alad laady) Adalea Jra iy dilal) Uy qilaay 2 685 PSS gl (Gasb oo ilad) Jale

Model Summary
Change Statistics

R Adjusted R~ Std. Error of R Square F Sig. F
Model R Square Square the Estimate Change Change dfl df2 Change
1 1172 .014 .010 .1009688 .014 3.436 1 249 .065

a. Predictors: (Constant), dkise il e &
(2018 plad dilal) Uy Glaad - Galill 2ae) (0 18 a8, J92)

0.10 stwi 2018 abad ilall Ly o J gaadl (e oDl
0.261 = (0.1 *2.61) (s s granal ilall Jule Ml
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2018 abad Jlaiind) Jale b 2y dilad) Jule lua 48l Gudly JLiuY) Jule

Model Summary

Change Statistics

Std. Error of

Mode R Adjusted R the R Square F Sig. F
| R Square Square Estimate Change Change dfl df2 Change
1 7632 .582 581 1.3750548 582 347.117 1 249 .000

a. Predictors: (Constant), <\S & <y jlaiiul 48 5

(2018 abad Jlafi) Uiy laad Calyl) 2ae) (e 19 a8 J522)

(0.581) s stas 2018 alad Jlatia¥) Uiy of Jaals
1.005- =(-1.73*0.581) (s b ranal Jlain¥) Jale il

2018 akad 45y jhal) (udly g Spss gl Gk o8 axall Jals

Model Summary
Change Statistics

R Adjusted R Std. Error of R Square F Sig. F
Model R Square Square the Estimate Change Change dfl df2 Change
1 .5402 .292 .289 .1542061 .292  102.636 1 249 .000

a. Predictors: (Constant), <lS ,é <l aas a8 je
(2018 alad aaal) Uiy luad Cald) alae) (0 20 a8, Js2a)

(0.289) (s st 2018 alad sl Ly ) Ll
0.427=(1.48%*0.289) (s sbns granal anall Jale Ml
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Allaal) a4
[E@)'| = v/ = BykrEIMKT] + BuelE()mel + BiajalE()aaja) + BroelE () rok]

E(r)- Rf = (1.65) + (0.427) + (-1.005)+(0.261) =1.333
E(r)= 1.333+0.02

E(r)= 1.353
2018 alad zgailly Jal sall (y ABDad) A .5
Correlations
ule xiladl Jule sl Jale anall dale iyl gfactor
Jdale silall Pearson Correlation 1 .996™ .992" -.998" .998™
Sig. (2-tailed) .000 .000 .000 .000
N 251 251 251 251 251
dale (35l Pearson Correlation .996™ 1 .988™ -.995" 1.000"
Sig. (2-tailed) .000 .000 .000 .000
N 251 251 251 251 251
Jale aaal) Pearson Correlation .992™ .988" 1 -.992" .991"
Sig. (2-tailed) .000 .000 .000 .000
N 251 251 251 251 251
Jdle JLELY)  Pearson Correlation -.998™ -.995™ -.992" 1 -.996"
Sig. (2-tailed) .000 .000 .000 .000
N 251 251 251 251 251
gfactor Pearson Correlation .998" 1.000™ .991" -.996" 1
Sig. (2-tailed) .000 .000 .000 .000
N 251 251 251 251 251

**_Correlation is significant at the 0.01 Ie\{el (2-tailed).
(2018 plad 7 gaill g Jal gal) Cp ABal) Glusad Giald) dlae) (a 21 o8 Jg22)

Ll ) ABYe 23 g Cus dpalra sig S Eua 5 AY) Jal gl JS o Jale (81 ST aa g @
O (S Bl g gagadlly (Goud) Jale g anad) Jale (o IS g dilad) Jale Gy (ol
.JLA:A".L.AYU Qilad)

03 WS o) 4 b e ABe Ldini a5 0.997 & JiiaY) dele 5 2l Jele o 38l 503
i) i e
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AL ) 4 e 850,992 b aaall dele 5 il Jele (A8l 55
A BB (250.996 (sl dale 5 el Jale (g A8l 304

ALl ) 45 Ale 850,998 3 salls ailadl Jele (s ADkal) 505

AU B 4l d8e 850.994 zasaill g anall dale ¢ A8l 35
ApSe ABle (250.996- JlaiivY) dale 5 aaall G A8l 325

CA B dse A8Ble (8 90.996- ziseaill g i) Jale (p A83al) 3ok

Histogram

Dependent Variable: gfactor

Mean = 1.07E-11
Stel. Dev. = 0992

30
M =251

=]
=]

Frequency

10

Regression Standardized Residual

(2018 alad zdsail) 5 Jal gall G ABAl Glaad Eialall 23] (14 2 (il aea )

Aty o e Cua 3! ¢ idial) Bl ¥ Ay o ghien ol jidia il g o idia Jalti ) 2 9 9 Gpess g
Zagadll o gAY Jal gadl il A jal gaa e Jule IS
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Correlations

ailall Jale Mo

Control Variables die Godl  dale aaall 0 dale LY gfactor
dale ailall - dale 55ull Correlation 1.000 -.060 -.088 .964
Significance (2-tailed) .344 .165 .000
df 0 248 248 248
Jale anall Correlation -.060 1.000 -.239 .163
Significance (2-tailed) .344 .000 .010
df 248 0 248 248
ddle ¥l Correlation -.088 -.239 1.000 .004
Significance (2-tailed) .165 .000 .948
df 248 248 0 248
gfactor Correlation .964 .163 .004 1.000
Significance (2-tailed) .000 .010 .948
df 248 248 248 0

(2018 plad silad) Jals saiualy 73 galll g Jal gadl (o ABVad) st Giald) slas) (e 22 a8 Jg22)

Fga ke A5e il 8 0,06- aaall Jale 5 (b sud) Jale (s Ao Al eaad lal) Jale Slaiials

.0.998 4158

0.998 CuilS ) axy 0.88- (sl Jule 5 laiiiad) Jale (pm dpue A8Mall ja8ds

10.946 4358 43 yha aai 3 gaill ae (3 sl Jale A8e

0.163 z3sail g anall dale &M

0.004 z3 5l ae LAY dele TNl
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Bl Jale alaiu
Correlations

Control Variables Jale aaall Jale laiiny) gfactor Jale ilal)
dale Goudl  Jale aaall Correlation 1.000 -.593 .892 .598
Significance (2-tailed) . .000 .000 .000
df 0 248 248 248
Jale LY Correlation -.593 1.000 -.436 -.789
Significance (2-tailed) .000 . .000 .000
df 248 0 248 248
gfactor Correlation .892 -.436 1.000 .731
Significance (2-tailed) .000 .000 . .000
df 248 248 0 248
Jale 2ila) Correlation .598 -.789 731 1.000
Significance (2-tailed) .000 .000 .000
df 248 248 248 0

(2018 plad (gl Jale oty i galll s dal gal) o AVl lia Sl 2] 423 ) Jg2a)
dﬁum"’aﬁ{)‘l‘d\ﬁw\zuumuguscjjd‘jdﬁ\)’i\wﬁw\@ﬁéﬂ\d‘bj Al
0.996 ilS ()) 222 0.73] gaal Cua ilall
10,992 ilS () 223 0.892 zroaith 3 gl panall Jale (p A8Mal) mddii
0.996- il () 323 -0.436 grail z3 saill Hlaiin) Jale (o ApuSal) A8l i

Zasalll Ao 5l 5l il dalally Gl (§ gl Jale (S
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Correlations

aaall Jale dagiu

Control Variables Jale laiiny) gfactor Jale i) Jale (3 guill
dale aaall dile JLiWY) Correlation 1.000 -.737 -.873 -.756
Significance (2-tailed) .000 .000 .000
df 0 248 248 248
gfactor Correlation - 737 1.000 .857 .996
Significance (2-tailed) .000 .000 .000
df 248 0 248 248
Jale dilall Correlation -.873 .857 1.000 .833
Significance (2-tailed) .000 .000 .000
df 248 248 0 248
dale G35l Correlation -.756 .996 .833 1.000
Significance (2-tailed) .000 .000 .000
df 248 248 248 0

(2018 plad paal) Jale dafialy 3 galll g Jal gadl G ABal) sl Giall) 2lae) (e 24 a8 Jg22)

. 0.737-ApSe de =3 gaill 5 HaTia) Jale (G A8Mal) e anal) Jale Slaindly

10.857 43k 23 saill 5 dilall Jale (s A8Dal) rpaa
.0.996 73 gaill g 3 guill Jale (hu A8Nall ol
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S Jale sagiod

Correlations

Control Variables gfactor Jale ila) Jale ol Jale aaal)
Jle iy gfactor Correlation 1.000 .674 .966 .296
Significance (2-tailed) . .000 .000 .000
df 0 248 248 248
Jale aila) Correlation .674 1.000 .540 .260
Significance (2-tailed) .000 . .000 .000
df 248 0 248 248
dde 35l Correlation .966 .540 1.000 .072
Significance (2-tailed) .000 .000 . .255
df 248 248 0 248
dale aasll - Correlation .296 .260 .072 1.000
Significance (2-tailed) .000 .000 .255
df 248 248 248 0

(2018 pla! Jlaiind) Jale slaginly 73 gailly Jal gad) Gy ABad) Giluad Caall) 3e) (10 25 a8 J582)

2305k Ae 73 sall 5 Jal sall JS (s A8DMal) e
2018 ple ‘_,a GS | gadl) il

Glaall B i ga 9 LaS agal) X o (o) 9044 dsdy Al o (3820 7 3 gadl) Uil

@&d\ge@ayﬁ LASLA\JAS\‘;:‘.M\BQM\ASUGQA%SOMJ
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2292019 Al Al pa AN diull Badlaall ) & il 6

2019
il gg5 AR jlakiusl OIS OB daixe Lo gia ylodiaal ©I3 B daixa 25y sloiunl O3 LB dladiona
dadxall Wil 2.86 0.45 0.68

2019
dahorall pgd A (el §ei> Wle I3 OB dadma| g (el §gi> Wile I3 O dadsal adipe (padluse §oi dile OIS B dladxa
dadxall Wil 0.50 1.96 2.05

2019
dhaasall Wile 0.68 2.30

(2019 alat AUiial) Bilaal) dile Gluad Caldl M3e) (0 26 a8 J93)

il JSA e Jal gall () 585
[E)| =1/ = BlkrEIMKT] + BielE()mel + ﬁzitA/A [E(r)AA/A] + BhoelE()roe]

= (Usieall anal) 3 Aaisall dile g i jall aaall il dsisall e (i) anall dale
1.62=( 0.68 —2.3)

(Uaiaiall dilall 3 dadaall dile 5 428 jall Cpaaliall (553 Sile culd ddadaall G (3 al) ilad) Jale

1.55=(0.50 — 2.05)

— (miaial) Leia] el Aadaal s lad) SLein] el Asdaal o Gl Hlaiin) Jale

2.18- = (2.86 -0.68)

AL i) 48yl pudy Jailaall S &3 22
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S ) e el e g (5 gudd) Adaiaal A ) gall Ha Cpar (3AN) (3 pndl Jale

(" A A Gl dile " 5 Hhlal)

1.65 = (0.02 — 1.67)

i i i i i i
Ailas Jae Hlus 3 SPSS G“UJ-.’ Jlaniini) 6:‘.-.‘-‘-“ BMKT’BME’ BAA/A’ BROE Aalaal) Jaeas Jal 5o Hlsal

Qs e Jale JSIjlasay)

2019 alad jlaady) Aslaa Jae ciboay dilad) Uy Gl 2 685 Spss gl gk oo diladl Jale

Model Summary

R Adjusted R Std. Error of

Change Statistics

R Square F Sig. F
Model R Square Square the Estimate Change Change dfl df2 Change
1 5792 .335 .333 .064715232 .335 124.664 1 247 .000
915365

a. Predictors: (Constant), daise il e o

(2019 alad wilal) Uiy Gleaad Eaalll) dlas) (e 2748 5 J522)

0.333 55k 2019 alad dilall Ui () Jsandl (e L3l

0.516 =

(0.333%1.55) s sbu genal 2ilall Jale Jlilly

2019 alad Jlaiind) Jale b 2y dilad) Jule lua 48l Gudly JLaiuy) Jule

Model Summary

Change Statistics

R Adjusted R~ Std. Error of R Square F Sig. F
Model R Square Square the Estimate Change Change dfl df2 Change
1 .6832 467 465 1.73843365 467 216.556 1 247 .000

7096450

a. Predictors: (Constant), <ilS & Gl il xd y

(2019 plad jlaiia) U Gl Calydl aae) (e 28a8 ) J 923)
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(0.465) s skt 2019 alad jlaiiwd) Uy o) Jaadl
- 1.01=( 0.465 * 2.18-) (s s granal Jlaiin¥) Jale il

2019 alad 48y Jlal) udiy g Spss gabie @b oo aaal) Jale

Model Summary

Change Statistics

R Adjusted R Std. Error of R Square F Sig. F
Model R Square Square the Estimate Change Change dfl df2 Change
1 4072 .166 163 .144731465 .166 49.134 1 247 .000
293585

a. Predictors: (Constant), <lS_é &ild aas a8 j

(2019 alad paal) Uiy cilwal 29 Ealil) e (e ad) J522)

(0.163) (5 5k 2019 alad anall Ly ) Jaadls
0.264=(0.163%1.62) (s st granal anall Jale il

Aokl o i
[E)| — 1/ = BikrEIMKT] + BielE(r)mel + ﬁjA/A [E(T)AA/A] + BroelE () roel

E(r)- Rf = (1.65) + (0.264) + (-1.01) + 0.516) = 1.42
E(r)= 1.42+0.02

E(n=1.44

Zagaill g Jal gl Cym ABMal) Al o
Correlations
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Jale 2ilal) Jale i) dale aaall 0 Jale (G gud) gfactor

Jale ailall

Sale Ly

Jile anall

e 35

gfactor

Pearson Correlation 1 -.609™ .655™ .705™ 737"
Sig. (2-tailed) .000 .000 .000 .000
N 249 249 249 249 249
Pearson Correlation -.609™ 1 -.994™ -.988" -.980"
Sig. (2-tailed) .000 .000 .000 .000
N 249 249 249 249 249
Pearson Correlation .655" -.994™ 1 .989" .987"
Sig. (2-tailed) .000 .000 .000 .000
N 249 249 249 249 249
Pearson Correlation .705™ -.988" .989" 1 .999”
Sig. (2-tailed) .000 .000 .000 .000
N 249 249 249 249 249
Pearson Correlation 737" -.980™ .987" .999" 1
Sig. (2-tailed) .000 .000 .000 .000

N 249 249 249 249 249

**_Correlation is significant at the 0.01 level (2-tailed).

(2019 plat zigaill g Jal gall (p A8Dal) sl Caalyll 2030) (e 3008 J922)

ABle 23 g Cua dralra 5ig ilS Eua gAY Jal gl JS o Jale <! Sl aags o
ABle g 7 dgaill g (G gl Jale g paal) Jale e JS 2ilad) Jale (o) Sl )

Zasailly Jal gal) JS 5 JLatiaN) Jale cha JS C dpse
Ay B ASe ABBle jiat A 5-0.6 & DY) dale g dlall Jale (483l 304
A8 403 yha ABDle 8 5 0.66558 axall dale g dilall Jale (g A83a)) 305
Adan yhaddsde 0.7 Gl Jale g ailall Jale (ju A83a]) 305
A i,k dBdle 250,73 sl g dlall Jale o A8l 305
ALl ) 4ak 3B a5 0.987 zdsaill s anall Jale (s 38Ma) 503
A Ao Ble a5 0.98- i salls iyl Jele (e M) 505

AL ) 4ni Ayl A8Me 850,999 8 sl 5 (3 sud) el (s 48D 30
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Histogram

Dependent Variable: gfactor

Mean = -1.30E-11
Stel. Dev. = 0992
N =249

30

%)
=

Frequency

10

Regression Standardized Residual

(2019 alad zgaill g Jal gadl (G AB3al) dagda (sl Cialall 2038 ) (0 3 B (il ava )

p i a5l o idial) Bl V) A jg o gl ol fidia il o fidia Bl )) 2525 sy g
Zasadll o gAY Jal gl 8l A jal gaa o Jale IS sty

dilal) Jale dlasio
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Correlations

Control Variables Jale i) ale anall Jale (3 gl gfactor
dle sl dile Jlaw¥l Correlation 1.000 -.993 -.992 -.993
Significance (2-tailed) . .000 .000 .000
df 0 246 246 246
dale anall Corlrelation -.993 1.000 .983 .986
Significance (2-tailed) .000 : .000 .000
df 246 0 246 246
dale G sl Correlation -.992 .983 1.000 1.000
Significance (2-tailed) .000 .000 . .000
df 246 246 0 246
gfactor Correlation -.993 .986 1.000 1.000
Significance (2-tailed) .000 .000 .000
df 246 246 246 0

(2019 plad iladl Jale slagiais 73 gaill g Jal gall (o ABVad) lasad Galyl) dlae) (o 3103 J522)

1z dsaill g Jal sall G 48Dl ranca dilall Jale slagicd,

Ak ilS o & 8 Apule A8e ABle 50.993- axall dale 5 laiiuY) Jale
A8 AnSe A (0850.992- Gmd) dale 5 L) dale

s A ABle 450,993~ z3saill s lainY) Jale

1 A Ll 3 dga ke ABNe praad 23 gaill 5 (3 sl Jale

0.996 %3 58 433 5 8Dl 3 saill 5 anall Jue

JLA.I\.\.AY\ J‘A\S Jl.a..\l\.u\

Correlations
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Control Variables dale anall Lile 35l gfactor Jale i)

Kl jlawyl le aaall - Correlation 1.000 .406 .503 .562

Significance (2-tailed) : .000 .000 .000

df 0 246 246 246

Jile Gsudl - Correlation .406 1.000 .994 .833

Significance (2-tailed) .000 . .000 .000

df 246 0 246 246

gfactor Correlation .503 .994 1.000 .868

Significance (2-tailed) .000 .000 : .000

df 246 246 0 246

Jale 2ila) Correlation .562 .833 .868 1.000
Significance (2-tailed) .000 .000 .000

df 246 246 246 0

(2019 el L) Jale safiads zagaill g Jal ol (A8l il Eald) dlae) (e 32685 J29)
s QU JE e 3 saill 5l gall G 383l aa i) Jale dladinly
0.9 48 S Gl a 0.5 735l e pnall Jale 48 (i
0.9 458 450,k 73 sl ae (35l Jale A8Jle

(B gy (S0 sl Leians Lo el gall 0 28301 i3

paal) Jals dlaginl
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Correlations

Control Variables Jale (35l gfactor Jale dilal) Jale laia¥)
dile anall ale (35l Correlation 1.000 .991 .507 -.309
Significance (2-tailed) . .000 .000 .000
df 0 246 246 246
gfactor Correlation .991 1.000 .609 -.180
Significance (2-tailed) .000 . .000 .005
df 246 0 246 246
Jale dilall Correlation .507 .609 1.000 .496
Significance (2-tailed) .000 .000 . .000
df 246 246 0 246
ddle JisYl - Correlation -.309 -.180 496 1.000
Significance (2-tailed) .000 .005 .000
df 246 246 246 0

(2019 plad paal) Jale dafiuly 3 gaill g Jal sall (i ABVal) Glesad Eald) 2ae) (a 3308 J29)

Al JSal) e 2 gaill g Jal gadl (g 28] e

0.9 4258 403 yha A8all (A5 3 il 5 (3 suad) Jale

0.6 el 403 ylall Z8Dall i ii 73 saill 5 2ilall Jale
0.18- roail LpuSall AMall AT 73 gaill 5 HladinY) Jale
0.5 Bladl 5 3 guall ale (g d30 k0 4Bl A5

0.3- Gsmdl Jale 5 JLaiin) Jale (s Ao Z8Mal) peanai g

Goadl Jale slagind
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Correlations

Control Variables gfactor Jale i) Jale jlaiuyl Jale aaall
e G5l gfactor Correlation 1.000 .698 .435 .270
Significance (2-tailed) . .000 .000 .000
df 0 246 246 246
Jale ilall Correlation .698 1.000 .786 -.395
Significance (2-tailed) .000 . .000 .000
df 246 0 246 246
Jale iyl Correlation 435 .786 1.000 -.738
Significance (2-tailed) .000 .000 . .000
df 246 246 0 246
dale axall Correlation .270 -.395 -.738 1.000
Significance (2-tailed) .000 .000 .000
df 246 246 246 0

(2019 plad Ggead) Jale Mty igaill g Jal gall (p A8Mal) ileand Cialil) dae) (e 3403 Jgi2)

1z saill 5 b sall G A8DA)) s (§ guall Jale Slasiv any

0.69 goail 73 saill 5 2ilall Jale (G 283all mdd

fauSe ABle CilS () 23 0.43 zaseill s L) dale (403 o ABlall mus
0.2 zoail 73 gaill 5 aaal) Jale (g A83all méds

0.30- sl e 5l e s e 0l s

0.73- axall Jale 5 Leia¥) Jale ¢y ne 8Mal) peanai g

dalall i ga oa LAS@@-HA\J\ .\3\3&@%54%&&%533&\&%\
Glaally midaga g LaS Al jal) 8 AlSdial) Bdlaal) dil oo (1 o) % 50 dsdy dile alal gl g
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Gia s ALl (310 a0 (5w ) say 5lIQ FaCtor zdsed waall #3saill gt
B 2l a5 Al yall 5 5 Jl e 2l i s il

b oo ASE) Lailaall aladial g Allall (315 D 03 (5 g 8 23 sail) aladind (S
(6 altinad dile (Gial 23 saill

Ale (sl dale 5 anall dale g xiladl Jele ) 4000 Jal gall (g 3 gail) G A8)
Ao Adle laiinY) Jale 573 saill (s A8l Loty ¢y 58 430 5k
Zasaill dagis e day ) 3 saill Jal s (0 JS 4 gina AV 53 il 2a gy

e sl dale g 2ilall Lole (e JSI4) @ 4830 3 san g (i & jidiall Lol ;Y1 Al 50 ic
g 138 5 Al 0 e J seanll@lld ol Jalal &) 5] die SV any g 73 sl
ZAgall Camia Jal g (e

sl s o et o Gl e 73 saill ading Jal sall slagY 3 peill Lailas JS5 2ie
O Aad 5 dag Hd e LAY AL A8 Hhall s3g (ST 53LAN Al ool Jale S (10 ad
a0 e giad o Saall (o Al 5 Chualiall b ad S agu) g IS )

OIS 2 e S peas) 381 5o ga D8l 2017 ple (8 il 5l 8 Jalal) o s
Yodd Ao (35a 2018 ple 5 alall Al 8 35 gall (40 %77 o Sl Ao 3o 23 5ail
Jale Louad 0031 ) (il ISy (i IS a5 % 54 dansd (388 2019 ple A
kel das (liasl sl Al 2 gail) ae Al 4Dl o jlaiind)

il

Slaa gl

Sle el Jale) glale ilumy o sy Eua Ll 31 5Y) 20 gm 5iill s IS = yhay 3 gaill
oSIFama and French 4i,kb oo LIS Calias sajas 43y yay( (5 sl dale 5 Gpatlosall (3 58
iy Lae el gall 0y & yidia ol )) 8o 3 g 5 sy Allime el Canad Baaal) 48y Hhall o2
ool iy sl g 3 paill 3 o AL

) sl el & i) Lol V1A ) sy Jal gl G & jidie Tl )) A3e ga s sy o
LB e s IS A 1,80 JSY) g 23 saill 4 Sl ol sl (ha

Gl dale 5 Cppaalisad) 3sia o ilell dale a1l 3V Jal sadl o o il 50 & o
3adi Cuey 138 5 1,0 KV Jaladl sa i) Jale QT}A_;}BRA,’L»QLW\JA‘;L')S!
ZAgaill Al Conaa

i Ayl (3 sasd) drada ()Y A2EUD (31 o) 5 A el (31 s b Gukail) Camaa Z3sall @
Ligna A8 5 Baly ) 2ad (5 gaal) ASalind s LY de s Cua o Apin¥) (3 5ul) dapd e

23
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Gl (3 gl Aad o Tl (alatiV) 130 (535 3 pa) 558 o e L3l il
(sl ) Caraa g e g Al

O Adde Cany Joanil) 138 5 255U (31 5D a30ke praadd adde el 5 23 sl ol 30le) (Say
OB oy dale a5 & jidiall Ll Y1 e palaill oauy

o3 Jin zlad sae Gl @lld g Ay jall (51 o) & Alilas il o alai) Ao Jaal 355 0

Aalle <l gal (A JEl agay A ) (31 sV s Jin 8 agaat) 20 g 505illy sa0al) 3Ll
el 5l 5 Jalaill A B

2l )

iy ) ) el

(Biad (G om b Allanal Hl) J gual) a3 gad JLERN"(2014)¢ el Gadle (B pdia (s

3 1.std\ c\TgJ}uc U'_ut_\l\ :\j;m "@LAM “ébfﬂ

ol paoudli (B Basaiall Jal ol 73 gal aladicd) dallad" (2015)¢ili dpbie ¢ ¢ sinm ay ya
o] 20a]) alall Apalaiiy) il all s Al (5l gud)

gl o3 Ao Adsl) LalaiBy) cul piiall Y Ablal Al )3"(2019) cdm ool Ala

s liall ey oS iy ¢ e liall el Jil ) Al " Al

¢ las b all 1y (g lafia) Bdlacal) 313 ¢(2010) comad JI JalS oy 50

Lda¥) aal sl

e Arzac. E.R. Bawa. (1977 )"portfolio Choice and Equilibrium in Capital

Markets with safety first investors", Journal of financial economics
e Sharpe W,(2015)"Capital Asset Prices : A Theorie of Market

Equilibrium under Conditions of risk", The Journal of Finance, Vol 19, n°

03, September 1964
e Madura Jeff (2015) "Einancial Markets andInstitutions™, 11th.ed.
Cengage Learning, USA,.101
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ouadd) Jalgad) (63 (Ih & Lald 7 d gad g Allanid 1) cila g gall pird A gadl Sl ki 493 @
d\;ﬂ\5yigaﬂmmjwt&mi‘;c@uuﬁ)w&m.uuu\d.mumué
ST e (2021) B3l iy pativall daaladl (2018 A1 2009 (0o 52l dlall (515 52U

e
ol
2018 Lélaa
i - 2018 Loussio ot luco Gsin

i it &2 MASB 0.102273
SALAMA | 0.002816 ast 0.102273
o s DAMAC 0.081638
AIRA 10.13504 DANAC o.081638
o e AJBNK 0.068468
pim N NN 008757a
GGIC -0.80152 ASCI 0.067036
MARKA -5.04658 DINV 0.054669
UPRO 0.021274 DTKF 0.054624
DEYR 0.031319
AMANT POt TABR 0.029469
AMAN 0.02289
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2018 piiyo uad Lo (3i>

DS/ 1.190079
EMAARDEV 0.491037
DU 0.20595
ARMX 0.204439
SHUA 0.165733
ARTC 0.154336
DINC 0.139797
EMAA 0.129189
CBD 0.12606
MASB 0.102273
TKFE 0.085136
2018 jzirio jliaiwl I3 8%
ARTC -49
TKFE -53
AJBNK -
58.86
DINC -75
ARMX -95
SHUA -107
DEYR -150
UPRO -160
DFM -189
0IC -193
SALAMA -197
DINV -
1,088
TABR -
2,536

2018 Lawgio yliaiw! i3 b
MARKA 116.09
CBD 112
AIRA 84
ASCI 55.66
DY) 35
GGIC 32
NGIN 21
ERC -6
AMAN -22
DTKF -32
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2018 péiyo yltaiw] IS5 b

EMAA

EMAARDEV

DAMAC

\ 2,634
1826.57
913

2019 péipo Bile 5 S

2019 jzisio Lile oI5 o6
DEYR 0.015766
DAMAC -0.00262
ASC/ -0.02203
UPRO -0.0828
DXBE -0.29374
TKFE -0.31936
ERC -0.38721
AMLK -0.45636
ARTC -0.98103
GGIC -1.15049

2019 Lawgio Lile 5 5k
0IC 0.098718
MASB 0.09591
SALAMA 0.070629
DINV 0.054894
NCC 0.051653
DTKF 0.038449
NGIN 0.038194
AJBNK 0.032599
SHUA 0.03195
TABR 0.029442
AMANT 0.02341
DS/ 0.022517

MARKA
EMAARDEV
DU
ARMX
AIRA
CBD
EMAA
AMAN
DINC

1.183826
‘b.Zéi_’ﬁ"M
0.200139
p.lédﬁz9
0.178155
0.137051
0.124482
0.118083
0.105389
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Q Factor 2017

2.931
(“4""““ Kladl asz.lb CS}AJJ\ Lle o @,a)1
AJBNK 1.216 1.715
MARKA 1.208 1.723
oic 1.704 1.227
SHUA 1.390 1.541
DEYR 0.539 2.392
NCC 3.072 -0.141
ARMX 4.907 -1.976
DFM 1.205 1.726
SALAMA 0.494 2.437
DXBE 0.873 2.058
DSI 1.953 0.978
DINC 3.244 -0.313
DINV 2.341 0.590
DAMAC 3.269 -0.338
DTKF 1.064 1.867
TKFE 2.240 0.691
CBD 4.190 -1.259
MASB 75.140 -72.209
TABR 1.970 0.961
NGIN 2.009 0.922
AIRA 1.155 1.776
GGIC 0.418 2.513
ENBD 8.195 -5.264
UPRO 0.917 2.014
ERC 4.320 -1.389
DU 5.591 -2.660
EMAA 2.463 0.468
AMLK 1.089 1.842
AMANT 1.147 1.784
AMAN 0.895 2.036
ARTC 3.607 -0.676
EMAARDEV | 5.124 -2.193
ASCI 2.303 0.628
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Q Factor 2017

2.931
dhb=all Ll afj_édb C.S}o.ﬁl dle oy (8,201

oo Slge Abaima 0.891 2.040

9 Wlge Alaime 2.830 0.101

2 Wlgs Alahma 4.708 -1.777

DUl 013 &B,&

gr-Y-L 0% 2.366 0.565

Lruginylaiiel I3 S84 | 2,878 0.053

aye slallinl WI3 W84 | 0.637 2.294

Dbl e OIS 088 | 1.136 1.795

gl o> OIS 64 | 2.987 -0.056

Q Factor 2018
1.353

Ml Aladl 5\5).&]\3 C.S}QAJ\ Lle oo @,a)1
AJBNK 0.991 0.362
MARKA 0.909 0.444
olIC 1.788 -0.435
SHUA 1.052 0.301
DEYR 0.547 0.806
NCC 2.955 -1.602
ARMX 4.193 -2.840
DFM 0.983 0.370
SALAMA 0.498 0.855
DXBE 0.416 0.937
DSI 1.780 -0.427
DINC 3.475 -2.122
DINV 1.944 -0.591
DAMAC 2.454 -1.101
DTKF 0.678 0.675
TKFE 1.878 -0.525
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CBD 3.978 -2.625
MASB 74.523 -73.170
TABR 1.710 -0.357
NGIN 2.033 -0.680
AIRA 1.113 0.240
GGIC 0.285 1.068
ENBD 9.171 -7.818
UPRO 0.756 0.597
ERC 3.220 -1.867
DU 4.999 -3.646
EMAA 2.050 -0.697
AMLK 0.733 0.620
AMANT 1.283 0.070
AMAN 0.683 0.670
ARTC 2.124 -0.771
EMAARDEV | 5.020 -3.667
ASCI 2.553 -1.200
Q Factor 2018
1.353
dadxoll Ll | 45,8y zdgedl Ble oy 3,41
oo Nlge dlad>e 0.609 0.744
9 Klge dlardma 1.876 -0.523
g dlge dlrasa 3.223 -1.870
oaksn Hliel I3 s | 2.773 -1.420
Jawgie Hlelwl O3 084 | 0.614 0.739
aiye il W3 W4 | 1.045 0.308
paFae ex> OB 0Bia | 0.869 0.484
rim ez b OS,a 2.349 -0.996
Q Factor 2019
1.44
! S5l a8y zdlg G.Sj.o.ﬁ\ Sle oo @,al1
AJBNK 0.902 0.538
MARKA 0.512 0.928
0IC 2.063 -0.623
SHUA 0.898 0.542
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DEYR 0.441 0.999
NCC 2.374 -0.934
ARMX 4.191 -2.751
DFM 0.823 0.617
SALAMA 0.564 0.876
DXBE 0.221 1.219
DSI 1.151 0.289
DINC 3.853 -2.413
DINV 1.309 0.131
DAMAC 1.049 0.391
DTKF 0.560 0.880
TKFE 1.418 0.022
CBD 3.847 -2.407
MASB 75.758 -74.318
TABR 1.711 -0.271
NGIN 2.106 -0.666
AIRA 1.143 0.297
GGIC 0.163 1.277
ENBD 11.054 -9.614
UPRO 0.346 1.094
ERC 2.680 -1.240
DU 5.314 -3.874
EMAA 1.839 -0.399
AMLK 0.368 1.072
AMANT 0.965 0.475
AMAN 0.463 0.977
ARTC 1.801 -0.361
EMAARDEV | 3.957 -2.517
ASCI 2.195 -0.755
Q Factor 2019
1.44
EVEY-EN] LBladl | dSyadlg ZIgadl Bl o 3,4l
oo Silge Aaims 0.502 0.938
9 Blgs dladme 1.956 -0.516
o dilge Anime 2.054 -0.614
Dbl 0l wb,&
Ak 2.86 -1.420
Jrwgio Hlediesl I3 WB& | 0.45 0.990
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@Jﬁ Dlediwl @ild C)S)_Ju

paZhie ex> @l Ol

&63)40 = O3 CJS).&

0.679
0.681
2.297

0.761

0.759

-0.857
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