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Abstract:

The study aims to clarify the relationship between the financial market
performance determinants in the State of Saudi Arabia and the general price index
(TASI) for the period between 2018-2022, monthly data. Where the Saudi
financial market index was determined as a dependent variable and the
independent variables as follows: exchange rate, interest rate, inflation, money
supply 1, money supply 2, oil price, using the ARDL model of self-regressive
distributed slowing periods, the results of the study concluded that there is a co-
integration between the independent variables and the TASI indicator.
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PROB TS PROB T.S
0.0000 -7.016416 | 0.8990 -0.414945 <l ) [ ADE [ IND
0.0000 -6.999651 | 0.7628 -1.642707 | olad) aa cull) aal)
0.0000 -7.018865 | 0.8990 -0.414945 <yl sl | pp
0.0000 -6.992344 | 0.7413 -1.692660 | olad) aa culil) aal)
0.0000 -8.909010 | 0.0121 -3485535 <l aal) [ ADE | EXC
0.0000 -8.878008 | 0.0363 -3.630443 | olad) aa cylil) aal)
0.0000 -10.13547 | 0.0094 -3.576293 <yl sl | pp
0.0000 -10.11031 | 0.0286 -3.728003 | olad) aa cull) aal)
0.0000 -7.205709 | 0.3379 -1.882689 <l ) | ADE | INF
0.0000 -7.160173 | 0.5436 -2.082752 | olad) e cull) aal)
0.0000 -7.209178 | 0.3379 -1.882689 <l sl | pp
0.0000 -7.161490 | 0.5436 -2.082752 | olad) aa culil) aal)
0.0008 -4.405410 | 0.7532 -0.982755 <l s | ADE | INT
0.0035 -4.507748 | 0.9994 0.609164 | olai) aa culil) aal)
0.0005 -4.542513 | 0.7265 -1.056546 <l asl) | pp
0.0029 -4.573843 | 0.9848 -0.411054 | olad) aa culil) aal)
0.0000 -9.499312 | 0.5456 -1.461216 <l sl | ADE | MM1
0.0000 -9.422789 | 0.5352 -2.098288 | olad) aa culil) aal)
0.0000 -9.688984 | 0.6063 -1.336607 <l asl) | pp
0.0000 -9.695800 | 0.6632 -1.856665 | olad) aa culil) aal)
0.0000 -5.837725 | 0.7678 -0.940548 <l ) | ADE | PP
0.0000 -5.813681 | 0.8639 -1.351927 | olad) aa cull) aal)
0.0000 -7.725949 | 0.7032 -1.116452 <yl ) | pp
0.0001 -5.629968 | 0.8194 -1.495315 | olad) aa culil) aal)
0.0000 -10.28365 | 0.9853 0.500326 <l sl | ADE | MM2
0.0000 -10.30598 | 0.0388 -3.598659 | olad) aa culil) aal)
0.0000 -10.28365 | 0.9885 0.595937 <yl ) | pp
0.0000 -10.73343 | 0.0499 -3.491507 | olad) aa il aal)
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Akaike Information Criteria (top 20 models)
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Mrodent 250 AR (5, 4, 4,5, 3007
ModeB7529: ARDL(2, 2, 4, 4, 3,4,1)
ModeB1283: ARDL(2,4,4,4,3,3,2)
ModeB4404: ARDL(2, 3, 4, 4, 3,
odel : (2,4,4,
Modens6me ARDLS 4. 4,4
odel : (2,2,4,
Mooasa: ARDLIS, 4. 4.4, 3,3, 2
ModeB7533: ARDL(2,2,4,4,3,3,2)
ModeB7508: ARDL(2, 2, 4, 4, 4, 3, 2)
Modell5654: ARDL(3,4,4,4,3,4,1)
ModeB1278: ARDL(2, 4, 4, 4, 3,4, 2)
ModeB1254: ARDL(2,4,4,4,4,4,1)
Model29: ARDL(4,4,4,4,3,4,1)
Mode6903: ARDL(1, 4, 4,
Model6909: ARDL(1, 4, 4, 4.
ModeB7504: ARDL(2, 2, 4, 4
Model6908: ARDL(1, 4, 4, 4, 3, 3, 2)
Model21904: ARDL(3, 2, 4, 4, 3,4, 1)
Eal.'ﬁ ul.?)aA)AqA-HZEVlEWS'I
F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
Asym ptotic: n=1000
F-statistic 7.183997 10%6 1.99 2.94
k 6 5% 2.27 3.28
2.5%0 2.55 3.61
1% 2.88 3.99
Actual Sample Size 52 Finite Sample: n=55
10% 2.139 3.204
59%90 2.49 3.658
1% 3.33 4.708
Finite Sample: n=50
10% 2.17 3.22
5% 2.55 3.708
1% 3.424 4.88
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Dependent Variable: LNDICE_G_ M _F

Method: ARDL

Date: 11/12/22 Time: 07:36

Sample (adjusted): 5 56

Included observations: 52 after adjustments

Maximum dependent lags: 4 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (4 lags, automatic): TAUX DE_CHANGE
TAUX D INTERET INFLATION MASSE MONETAIRE
MASSE_MONETAIRE_02 PRICE_OIL

Fixed regressors: C

Number of models evaluated: 62500

Selected Model: ARDL(2,4, 4,4, 3,3,1)

Variable Coefficient Std. Error t-Statistic Prob.*
LNDICE_G M F(-1) 0.722190 0.139678 5.170388 0.0000
LNDICE G M F(-2) -0.174829 0.110652 -1.579995 0.1272
TAUX DE_CHANGE 18409.46 33915.14 0.542809 0.5923

TAUX DE CHANGE(-1) 47153.49 37396.36 1.260911 0.2195
TAUX DE_CHANGE(-2) -140997.1 39869.27 -3.536486 0.0017
TAUX DE CHANGE(-3) -78653.92 40393.05 -1.947214 0.0633
TAUX DE_CHANGE(-4) 65373.81 35338.96 1.849908 0.0767
TAUX D INTERET 634.8485 470.0307 1.350653 0.1894
TAUX D_INTERET(-1) 910.6211 651.6741 1.397357 0.1751
TAUX D INTERET(-2) -1881.911 747.8929 -2.516284 0.0190
TAUX D_INTERET(-3) -938.8404 800.1568 -1.173321 0.2522
TAUX D_INTERET(-4) 1717.738 535.4329 3.208129 0.0038
INFLATION -17.93942 48.65626 -0.368697 0.7156
INFLATION(-1) -20.73577 47.92337 -0.432686 0.6691
INFLATION(-2) -26.25173 44.75068 -0.586622 0.5629
INFLATION(-3) -36.21628 40.99769 -0.883374 0.3858
INFLATION(-4) 115.7733 33.68645 3.436793 0.0022
MASSE_ MONETAIRE -90.75118 41.19983 -2.202708 0.0375
MASSE MONETAIRE(-1) 25.36458 47.70948 0.531647 0.5999
MASSE_MONETAIRE(-2) -79.45266 61.53089 -1.291265 0.2089
MASSE MONETAIRE(-3) -244.9055 56.20052 -4.357709 0.0002
MASSE MONETAIRE_ 02 2.24E-05 0.003313 0.006768 0.9947
MASSE MONETAIRE 02(-1) 0.002802 0.003319 0.844427 0.4068
MASSE_ MONETAIRE_ 02(-2) 0.000987 0.003383 0.291911 0.7729
MASSE_MONETAIRE_02(-3) 0.010368 0.003310 3.131923 0.0045
PRICE_ OIL 27.73442 11.48568 2.414696 0.0237
PRICE_OIL(-1) -58.47487 13.00804 -4.495287 0.0001
C 314684.5 174676.0 1.801532 0.0842
R-squared 0.991200 Mean dependent var 9356.740
Adjusted R-squared 0.981300 S.D. dependent var 1870.915
S.E. of regression 255.8413 Akaike info criterion 14.23073
Sum squared resid 1570915. Schwarz criterion 15.28139
Log likelihood -341.9989 Hannan-Quinn criter. 14.63353
F-statistic 100.1232 Durbin-Watson stat 1.846723
Prob(F-statistic) 0.000000

*Note: p-values and any subsequent tests do not account for model selection.
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ARDL Error Correction Regression

Dependent Variable: D(LNDICE_G_M_F)

Selected Model: ARDL(2,4,4,4,3,3,1)
Case 2: Restricted Constant and No Trend

Date: 11/12/22 Time: 05:24

Sample: 1 58
Included observations: 52

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob
D(LNDICE G M F(-1)) 0.174829 0.083131 2.103056 0.0461
D(TAUX DE CHANGE) 18409.46 25652.34 0.717652 0.4799
D(TAUX DE CHANGEC(... 154277.2 25888.51 5.959293 0.0000
D(TAUX DE CHANGEC(... 13280.11 23221.30 0.571893 0.5727
D(TAUX DE CHANGEC(... -65373.81 20195.71 -3.237015 0.0035
D(TAUX D INTERET) 634.8484 329.5332 1.926508 0.0660
D(TAUX D INTERET(-1)) 1103.013 330.6869 3.335522 0.0028
D(TAUX D INTERET(-2)) -778.8975 383.4422 -2.031330 0.0534
D(TAUX D INTERET(-3)) -1717.738 388.3143 -4.423576 0.0002

D(INFLATION) -17.93942 29.76131 -0.602777 0.5523
D(INFLATION(-1)) -53.30532 26.13604 -2.039533 0.0526
D(INFLATION(-2)) -79.55705 27.29794 -2.914398 0.0076
D(INFLATION(-3)) -115.7733 25.70106 -4.504614 0.0001

D(MASSE MONETAIRE) -90.75118 32.07409 -2.829423 0.0093
D(MASSE MONETAIREC(... 324.3582 45.38031 7.147554 0.0000
D(MASSE MONETAIREC(... 244 .9055 38.91631 6.293134 0.0000
D(MASSE MONETAIRE... 2.24E-05 0.001889 0.011871 0.9906
D(MASSE MONETAIRE... -0.011355 0.002385 -4.760976 0.0001
D(MASSE MONETAIRE... -0.010368 0.002138 -4.848483 0.0001

D(PRICE_ OIL) 27.73442 7.285388 3.806856 0.0009

CointEq(-1)* -0.452639 0.052535 -8.615953 0.0000
R-squared 0.880780 Mean dependent var 81.66885
Adjusted R-squared 0.803864 S.D. dependent var 508.2964
S.E. of regression 225.1103 Akaike info criterion 13.96149
Sum squared resid 1570915. Schwarz criterion 14.74950
Log likelihood -341.9989 Hannan-Quinn criter. 14.26360
Durbin-Watson stat 1.846723

* p-value incompatible with t-Bounds distribution.
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Series: Residuals
Sample 556
Observations 52

Mean -1.34e-10
Median 0.509516

Maximum 397.8774
Minimum  -465.5161
Std. Dev. 175.5057
Skewness -0.169010
Kurtosis 3.241856
. .I Jarque-Bera  0.374296

200 300 Probability  0.829321R

N W R Ul NN 0 L

LM ,Las :08 JSad!

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation atup to 1 lag

F-statistic 0.274529 Prob. F(1,23) 0.6053
Obs*R-squared 0.613353 Prob. Chi-Square(1) 0.4335

EVIEWSTzeliyy ooy sial 2
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Heteroskedasticity Test: ARCH

F-statistic 0.422006 Prob. F(4,43) 0.7919
Obs*R-squared 1.813128 Prob. Chi-Square(4) 0.7701
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Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity

F-statistic 0.959090 Prob. F(27,24) 0.5446
Obs*R-squared 26.98769 Prob. Chi-Square(27) 0.4645
Scaled explained SS 6.444055 Prob. Chi-Square(27) 1.0000
EVIEWS1jaliyy il i jiual (2
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Christian kratzer .impact of macroeconomic variables on stock prices in Austria .

master of business administration movation Vienna . 23 jone 2021
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