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Neal 2055142 18,591.93  3,261.20 26,864.27 58 Dow Jones
Ngd 9817.18 6,860.67 861.13 8,846.79 58 NASDAQ
Nl 3386.15  2,237.40 337.05 3,087.57 58 S&P 500
b 39,737.00 0.00 9,330.33 | 5,246.14 58 CasesCorona
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L) 7 ilai slals
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Auhyall sl (Unit Root Test) sassll jia jladl gt 1(2) Jaall

: _ PP ) . e )il
Wyl g A AN sl ANA W) Gl AN g g

0.000 *10.635- 0938 0.152-  0.000 *11.187- 0.981 0.394 Dow Jones
0.000 *11.161- 0903 0395-  0.000 *11.976- 0.969 0.185 NASDAQ
0.000 *11.144- 0.956 0.020 0.000 *11.809- 0.988 0.586 S&P 500
0.000 *8.170- 1.000 2.427 0.000 *8.204- 1.000  2.605 CasesCorona

Eviews zalin cilajie caen sl dlac) 1 jaadll ((Mackinnon:1996)1 ulgaal) aidll s %5 (gsie xic digine *

il Jalsil sl il .o
obaall dail) ladlg (Trace) Y1 jlaal 8 dbiaaly ol i) JalSall (gaslaga cal)lid) @il mag (3) Jsaad)

Lsina (1 = 0) Lo Gl JalSll Clgatio e o e (Bl ) 4 jll DY laal dan culS Gua «(Maximum)

olad) dam el Lay o7 > 0) JolSall daaia jia o ST 25ag iy dpadall Lo ill iy bl %5 (sie 2ic

I5n9 g Gy A jdll 02 (b o5 iy disina (1 < 1) SV o dag JolS5 dnia 35a il (Al Lpedall Lpa il

pmg W By ellig Y1 jladl Aam aen alial) Lol lad) dam cul€ SIS (1 > 1) dms JolS dania e S
Aol adl) (e ST il hlasdl dssuaall aadll o Gus Lz dsaill Cilyite o SV e it LS asie (e S
(r = 1) £ Lpeaall dradlly (7 = 0) Js¥) Lnedall drapdll Hlid) die @lldg %5 (ggise dic

(Osmilasn) il cladall JalSall lad) i £(4) Jsaal

AY) L)
Statistics JLSaY) dagd A al) dagdl s ) (a8
zasall zagail L) sl Critical value 4Ll &z ,dll  Jalsill cilgaia
) A ¢ (%5) & jidkal)
2591 23.39 29.90 15.49 r>0 r=0
6.33 5.12 8.43 3.84 r>1 r<i1

Trace test indicates 2 cointegrating egn(s) at the 0.05 level

ol Lal) LA

19.58 18.27 21.46 14.26 r>0 r=0
6.33 5.12 8.43 3.84 r>1 r<1

Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level

Eviews zaliy s i s sl dlae) 1yl
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Gpaoall Slasyal) Ayl okl il ey olial (4) Jsanlly Ll Bygem Jumdl (8 z3lal Lo sl dugina il 3g0al)
kel g dapaal) chsnall laat¥) eBlebee e Jandl dady Cus ((FMOLS) LS dasiad)

(252 19) Lia) Aihasall clpiiall 2 hols Hlasi¥) z3la s el 2(4) Jsas

&l il
S&P 500 NASDAQ Dow Jones daa)
“T”Jl-,‘ﬁ‘ “T”Jl-,‘ﬁ‘ “T”.,)L.‘ﬁ‘ Q‘Jw‘
(Al Galaal (Al Jaladl (Al Galal) Aiial)
-6.328 -5.483 -6.097
(0.000) -0.026* (0.000) -0.065* (0.000) -0.247* Cases
-2.185 A e -2.050 A 1no% -2.077 N
(0.036) 0.040 (0.048) 0.109 (0.045) 0.376 Casest-18
-3.402 -3.346 -3.231
(0.002) -0.063* (0.002) -0.176* (0.003) -0.580* Casest-19
51.99 (0.00) 3379.13* | 51.99(0.00) 9670.26* | 46.42(0.00) 29474.71* constant
0.712 0.668 0.697 R?
0.686 0.639 0.670 Adjusted R?

(Dow Jones) jigs slall Ao Ligyesh el 8l zagai .1

Ugiaall hariall of a3 Zadll 0385 (0.670) cialy 7 35all Janall spanill Jolae dad o Galadd) Jsaall 305 (e ey
O e 5l ((Dow Jones) alill juxid) b i) (e %67.0 sy z39alls zpaall (Lie) Aialiiall ALiaYls Jiiesall)
sl 8 ayaad) Aliieedl) clpriall Lgases 350 il il & sl e %67.0

) i Jiss hall dse o Ug s Gt LD cagd) YD) sae il Gl Ladg odlel Jsaall DS (e
CVls 2ae s o Gams (—0.247) Jaadl) Jalea ils Cum %5 (ggise die Aflian] AN 3 il lu 535 seal

Y50 247 Ay (=laaY L (Dow Jones) jise dad yual (agae Ala 1000 laias 32L3L Ly ysS ag s Llial)
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Investing.com (https://www.investing.com/indices/us-spx-500)

World Health Organization (https://www.who.int/emergencies/diseases/novel-coronavirus-2019)

(Dow Jones) s sl pdisa e Uy 8 ugmd da gl Aba¥) el il zagal |1

Dependent Variable: DJ

Method: Fully Modified Least Squares (FMOLS)

Date: 03/25/20 Time: 18:20

Sample (adjusted): 1/31/2020 3/25/2020

Included observations: 38 after adjustments

Cointegrating equation deterministics: C

Long-run covariance estimate (Bartlett kernel, Newey-West fixed
bandwidth = 4.0000)

Variable Coefficient  Std. Error  t-Statistic Prob.
CASES -0.246633  0.040449 -6.097452 0.0000
CASES(-18) -0.375997  0.181016 -2.077151  0.0454
CASES(-19) -0.580043  0.179537 -3.230773  0.0027
C 29474.71  634.9891  46.41766  0.0000
R-squared 0.696650 Mean dependent var 25786.94
Adjusted R-squared 0.669883 S.D. dependent var 3591.511
S.E. of regression 2063.531 Sum squared resid 1.45E+08

Long-run variance 6825815.

(NASDAQ) &llauli jdisa o UigysS ugmly dpa gl Lla¥) el il zigal 2

Dependent Variable: NASDAQ

Method: Fully Modified Least Squares (FMOLS)

Date: 03/25/20 Time: 19:36

Sample (adjusted): 1/31/2020 3/25/2020

Included observations: 38 after adjustments

Cointegrating equation deterministics: C

Long-run covariance estimate (Bartlett kernel, Newey-West fixed
bandwidth = 4.0000)

Variable Coefficient Std. Error  t-Statistic Prob.
CASES -0.064957 0.011846 -5.483366  0.0000
CASES(-18) -0.108672 0.053014 -2.049877  0.0482
CASES(-19) -0.175954 0.052581 -3.346360 0.0020
C 9670.263 185.9686 51.99945 0.0000
R-squared 0.668193 Mean dependent var 8641.160

Adjusted R-squared  0.638915 S.D. dependent var 1004.589
S.E. of regression 603.6605 Sum squared resid 12389804
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Long-run variance 585465.3

(S&P 500) 500 Js2 1 4l pdisa Ao Uig S ug s da gl Lla¥) eV il zisai 3

Dependent Variable: SP500

Method: Fully Modified Least Squares (FMOLS)

Date: 03/25/20 Time: 19:35

Sample (adjusted): 1/31/2020 3/25/2020

Included observations: 38 after adjustments

Cointegrating equation deterministics: C

Long-run covariance estimate (Bartlett kernel, Newey-West fixed
bandwidth = 4.0000)

Variable Coefficient Std. Error  t-Statistic Prob.
CASES -0.026198 0.004140 -6.328376  0.0000
CASES(-18) -0.040478 0.018526 -2.184906  0.0359
CASES(-19) -0.062509 0.018375 -3.401896 0.0017

C 3379.129 64.98855 51.99575 0.0000
R-squared 0.711586 Mean dependent var 2985.854

Adjusted R-squared  0.686138 S.D. dependent var 379.1048
S.E. of regression 212.3874 Sum squared resid 1533685.
Long-run variance 71498.30

Abstract

In light of the world’s response to the outbreak of the new Corona virus (COVID-19), this study aims to measure the
impact of this widespread or pandemic virus that the world is currently experiencing on global financial markets, and
thus on economic growth, as well as identifying the nature of this effect.

It also depended on the descriptive analytical method and the standard method, to describe and analyze the study data
which was represented in the data of daily time series during the period (January 1 - March 25, 2020).

The study concluded that there is a significant impact of the spread of Corona virus on the global economy and on
financial markets, and this effect was noticeably negative, as this effect extends to multiple time periods and did not
stop at the same time, and therefore the study recommends that the subject should be studied in a deeper and more
accurate way, and recommends All countries work in cooperation to get out of this global crisis that may destroy the
global economy.

Keywords: Financial Markets, Dow Jones, NASDAQ, S&P 500, Corona Virus (COVID - 19).
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