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Criteria Frontier Emerging Developed
A Economic Development
Country GM| per
capita 25% above the
A1 Sustainability of economic development Mo requirement Mo requirement World Bank high
income threshold® for
3 consecufive years
B Size and Liguidity Requirements
B.1  Mumber of companies meeiing the following Standard Index criteria 2 3 b
Company size (full market cap) ™ L0 830 mm USD 1260 mm LISD 2518 mm
Security size (float market cap) ™ USD 49 mm LI5S0 830 mm LISD 1280 mm
Security Equidity 25% ATVR 15% ATVR 20% ATVR
C  Market Accessibility Criteria
C.1  Openness to foreign ownership At least some Significant Wery high
C2  Ease of capital inflows / outflows At least partial Significant Wery high
C3  Efficiency of the operational framework Modest {3004 and tested Wery high
C4  Stability of the institutional framewark Modest Modest Very high
* High income threshold for 2012: GNI per capita of USD 12,615 (World Bank, Aflas mefhod)
** Minirmurn im use for the May 2014 Semi-Annual Index Review, updated on a semi-annual basis
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MSCI Emerging markets ,» j» s\

Annual Performance (%)

| MSCI MSC MSC Index Performance — Net Returns (%) @anuay 20, 2015

rear EMEring  aewl  ACWIIM -
Marketz ’ Annualized
2219 416 384 M Mo 1v YD 3w 5w dow SN
-260 2280 2355 060 505 523 060 058 308 847 1041
18.22 16.13 16.38 156 -185 680 -156 1138 979 615 449
-18.42 -71.35 -7.89 155 174 618 -155 1148 1005 642 505
18.88 12 .67 14.35

7851 3463 3641
-53.33 4219 4234
3942 1les 1116

Fundamentals anuary 30, 2015)

1214 2095 2095 Div ¥id (%) PIE P/E Fued PIBV
3400 1084 1154 > 66 13.43  10.66 155
5555 1573 1647 2 .46 1728  14.83  2.09

240 17.95 1510  2.05

5582 3399 3554
617 -1932 -1758
-262  -16.21  -1565

Mwﬂ\%\
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Unconditional Statistical Distribution

2010 J12004 3 3 Y= 3y 433 g dn gt L1 pald

Monthly Daily
Mean 0.006185 0.000384
Median 0.006135 0.00038
Maximum 0.188961 0.080581
Minimum -0.313154 -0.08699
Std. Dev. 0.064906 0.011725
Skewness -0.451771 -0.410573
Kurtosis 6.711834 15.33859
Obs. 146 2600
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ik

P1 P2 P3
Mean 0.000114 0.001295 -0.000252
Median -0.000369 0.000898 0.000775
Maximum 0.080581 0.049307/ 0.080388
Minimum -0.046712 -0.031762 -0.08699
Std. Dev. 0.009839 0.007901 0.015865
Skewness 1.480554 0.58108 -0.822391
Kurtosis 14.50217 7.443162 10.97881
Obs. 865 867 369
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P-values of the coefficients are reported in parenthese

Egypt r, 0.00098™* 0.2154™* . _, +  —0.08178 h,
(0017) (0.00) (0.95)

h, 0.000005™** 0.8529™"  h,_, + 01369  el_,
(0.003) (0.00) (0.00)

Morocco I 0.0000363 030117 r._, +  2.8937 h,
(0.82) (0.00) (0.32)

h, 0.000004™** 0.6820""*  h,_, + 02887  e2_,
(0.00) (0.00) (0.00)

Bahrain r, —0.000138 0.2068™"  r_, —  21.25502%
(0.79) (0.00) (0.052)

he 0.0000005 09092  h._y + 0084907  ei_,
(0.68) (0.00) (0.03)

Jordan r 0.000031 0.2428™*  r,_, + 26195 h
(0.80) (0.00) (0.17)

h, 0.000003*** 0.7533*  h,_, + 02204 2,
(0.00) (0.00) (0.00)

Abu Dhabi e 0.000578" 0.2858™"  r,_, — 0430585 he
(0.0693) (0.00) (0.85)

h, 0.000006™ " 0.7782™**  h,_, + 02023 e2_,
(0.0103) (0.00) (0.00)

Tunisia r, 0.000293" 02636 r_, + 84569 h
(007) (0.00) (0.29)

h, 0.000001™ 0.7627°%  h,_, + 01823  ¢2_,
(0.06) (0.00) (0.00)

and " indicate significance levels at 1%, 5% and 10% respectively.
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Saudi Arabia

Kuwait

Qatar

Dubai

Oman

AMEX

0.000355"
(0.00)
0.000002"**
(0.00)
0.0013137*
(0.00)
0.000002"**
(0.00)
0.000419
(0.16)
0.000011"**
(0.00)
0.00129""
(0.0001)
0.000001™**
(0.00)
0.00039
(0.104)
0.000002***
(0.00)
0.000646™ "
(0.03)
0.000002
(0.106)

_|_

_|_

ek sk

0.1786
(0.00)
0.7791
(0.00)
0.1560
(0.00)
0.79137*
(0.00)
0.29337"*
(0.00)
0.60457**
(0.00)
0.1028"
(0.002)
0.6902™**
(0.00)
0.3236

ook o

ook o

(0.00)
0.833™

0.9097"
(0.00)

F'e—1
hy_4
F'e—1
hy_4
F'e—1
he—
e—1
he—
F'e—1
he—1
F'e—1

hy_4

0.167723
(0.89)
0.2281%**
(0.00)
0.828157
(0.77)
0.1993***
(0.00)
1.418995
(0.30)
0.4304™**
(0.00)
0.094352
(0.94)
0.3360™""
(0.00)
0.2358
(0.92)
0.1669
(0.00)
1.077997
(0.75)
0.0673™**
(0.00)

4 ok ok

P-values of the coefficients are reported in parenthese

- ke ek

and " indicate significance levels at 1%, 5% and 10% respectively.
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Efficiency Evolution of AMEX
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Efficiency Evolution of Jordan Stock Market
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Efficiency Evolution of Kuwait Stock Market
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Efficiency Evolution of Bahrain Stock Market

= 1

25 50 & 100 125 150 175 200 235
LA e300E 0602008 0BM1U2008 10233008 0M42008

| = Beta coeflicient - + 2 AMSE

Efficiency Evolution of Abu Dhabi Stock Market
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Efficiency Evolution of Qatar Stock Market
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Efficiency Evolution of Saudi Arabia Stock Market
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Efficiency Evolution of Oman Stock Market

Efficiency Evolution of Egypt Stock Market

-

1000
0a/27/12008

— .+ 2 RMSE |

YTy

750
087252007

WYY

500

08/25/2006

Ca/2s/2005

LIRS S S S A e B S AN S e S S B S |

-4

T T T T T T
500 750 1000 1250 1500 1750

T
250
0819702 0226103 (8/25/04 0&/29V05 D7/06/06 091307 030808

I— Beta coefficiant

—-—+ 2 RMSE |

[ — Bela coellicient

Efficiency Evolution of Tunisia Stock Market

Efficiency Evolution of Morocco Stock Market
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