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Abstract:

The research is based on the assumption that there is a significant and one-way
effect of the explanatory and illustrative macro variables of the economy in the main
and subsidiary indicators of the performance of the financial market, which includes
prices, volumes and trading within a standard model that shows (exchange rate,
inflation, GDP, interest rate, oil price) In the performance of Arab financial markets
(market value, number of shares traded, turnover ratio) with the relative weight of each
index and its components as dependent variables (approved) and for a sample consisting
of seven Arab countries (UAE, Bahrain, Tunisia, Saudi Arabia, Qatar, Kuwait, Egypt)
for the period (2011-2019).

To achieve this, the correlation between the studied variables was measured and
the Chi-square test was used to detect the presence of anomalies in the data for the
sample countries and the Shapiro-Wilk test was used to detect the normal distribution of
the study variables, and the weighted least squares method (WLS) was used. The results
revealed that the exchange rate variable had its opposite effect in all the approved study
models, while the gross domestic product reflected its positive effect in most models,
and the volume indicator is one of the most important pivotal indicators in studying the
overall performance of the financial markets as it is based on the highest sub-contents,
as well as Regarding the correlations with the rest of the indicators, and in light of the
results, the researchers recommended the necessity of great interest on the part of
investors to follow exchange rate fluctuations in order to make efficient and effective
decisions and to understand the relationship more accurately between price movement
and economic variables within the Arab financial markets because exchange rates are
one of the investment tools that are discussed as one Options crowding out investments.
Keywords: performance indicators of Arab financial markets, interest rate, inflation.
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38 L3l axs (Jarque-Bera Test) JLid) il 4 jall dllaia¥) dadll 2aad (e
bl sl @iy ¥ el e o) Gl s 1385 ¢(0.05) e J81 (4 5 (0.000) <l
6 yaall Clay yall 48y jla e slaie V1 Kt 140 glaial) agad) sl 591 ABNe Julad Luald
ialicY) g reall eyl 45,k Lage (Weighted Least Squares) s sall
sad¥) o S Lol yY) AlShe aga ) @by pasll 8 (Ordinary Least Squares)
& A ge LS oa il g ¢ oandall a5 gl 2 Y UadY) SIS (Serial Correlation)

o) J gasl
Y2=q +lel+ BQX2+ B3X3+ B4X4+ BsX5 ....Te
A ghaiall agua¥) 2o 8 A il ) puritall i Gl o(V) Jsandl

Prob. t-Statistic | Std. Error |Coefficient Variable

0.9072 | -0.117096 | 12743.24 | -1492.180 C

0.0060 | -2.848416 | 2973.771 | -8470.539 o pall jr

0.0032 3.075342 1301.446 | 4002.391 PENENI |

0.0000 5.407546 3.20E-08 | 1.73E-07 e sl &l

0.5338 0.625829 265.7472 | 166.3122 3l e

0.8540 0.184786 158.0816 | 29.21132 Ldill e

Weighted Statistics

27662.70 Mean dependent var 0.462982 R-squared
36651.74 S.D. dependent var 0.417472 | Adjusted R-squared
23.25849 Akaike info criterion 26014.89 S.E. of regression
23.45920 Schwarz criterion 3.99E+10 | Sum squared resid
23.33769 Hannan-Quinn criter. -749.9010 Log likelihood
0.959774 Durbin-Watson stat 10.17321 F-statistic
25868.95 Weighted mean dep. 0.000000 Prob(F-statistic)
0.000002 | Prob (Wald F-statistic) | 8.926206 Wald F-statistic

(EViews) g s i s e e U Jlaldl 33e] ot iemad
:L._.;’SY\ ‘;\ ),3;3_” JJJ_;J\ c.x\_u ).:.J.\.a
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ae) gl Z3sall Gl i (ANOVA) ol dalas Jsan Jlidl ¢ g 8
s (Prob.(F-statistic)) iy dllaiay¥) dedll ¥y @iy (5 gima (Ahaid) agud)
& (Gl ) il (g sinay ouSe S liay (0.05) oo Ji a5 (0.000) sl
) A sbse Cyedn N laas¥) Cebee G A1V @lld 5 (A ghaial) agasl] 230 ) aaieall il
At Gogh N (P-value) dallaia¥) ol AV (5 5iae V) 1385 <(-8470.539)
G Aphadaall Ol HLaBiul) dal 4l yiiy G pall s S (0.05) oo S8 25 (0.0060)
Osiall e JS (g simay g2k ST @i () LS G glaiall agu) aae Lgia g il oY) il
o AV Gllh g (A slaiall agasd) 22c) adieall jiall 8 (MaaV) sl il 5 (adaaill)
a5 o sl e (1.73E-07) 5 (4002.391) I dasbse ijeda A1 jlasi¥) o ldlas
(0.000) 5 (0.0032) I 4xsbuse yels S (P-value) ddlaia¥) adll Aoy (5 siea S5
Gl dye Joall acbiaiall saliaBByl saill () % 1385 (0.05) o J8 Laa g sl e
18 e Db Lle calkall 3yl 3 Adlall (81 gu) 3 Hleiiad gandl Jaall i gl )) I g0
agdl sal ads I (o painall o gl g all) dad (alids) ) oo dadii pall adoaill ¥ ana ()l
(i) a) 5 (338 ya) Cupriall (g sina il aa g Y LS cdpali g sanaa A jlalind <l sy
) Asbse pels ) Adlaal 4l AV @l g (A glaial) agul) aac) adinadl il
paadll Jalre daf ddaadle (a5 ¢(0.05) e sSI e 5l e (0.840) 5 (0.5338)
G patial) A Adiaall juaiall A Abalsdl &l sl e (%46) o) & (S (R-squared)
agns) e Zisall 4 el ol G pmie s (%054) ps Al Al Ll (5 judall
A glaidll
sagad) Ol Jira Jiaiall g dainall pdiall B 5 gl cl piial) AT Al o,
:Heteroskedasticity Usidl cpli (uilas ase A< oo Cadsl)
Gl uilad aae Ll o (A) Jsaadl
0.0465 Prob. F (5,59) 2.415602 F-statistic
510.05 |[Prob. Chi-Square (5)| 11.04520 Obs*R-squared
0.0000 |Prob. Chi-Square (5)| 29.05380 | Scaled explained SS
(EViews) zali_p cila jaa e alaie YU Glalll slae) (e 1 juadll
13} (Prob. Chi-Square (5)) 4laia¥) dadll o)) ans AV Jgaall il ¢ g
e say ) i G5 A b i 13 ¢(0.05) e S 25 (510.05) & JLasY!
Ladll ol puilas pe
:Autocorrelation problem sUad¥) G 513 bl ¥ i o i)
Al Lol ,Y) A, sl (9) Jsasd)
0.0065 Prob. F (2,57) 5.514117 F-statistic
0.0052 |Prob. Chi-Square (2)| 10.53732 Obs*R-squared
(EViews) zali_p cila jaa e alaie YU Glalll slae) (e 1 juadll
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13} (Prob. Chi-Square (2)) 4dlaia¥) dedll o)) ans 5 AW Jgaall 23l ¢ g

s 5 gl Lpia i i s 18 ¢(0.05) o I A5 (0.0052) () dusbase ilS jLiay)
el Y (13 LY Al gy e a1 Aaud) i
i ) Uadl) il Maia¥) a5l LAl
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Series: Residuals
Sample 1 65
Observations 65

Mean
Median

1.22e-14
1.285866
Maximum 75.46732
Minimum
Std. Dev.
Skewness
Kurtosis

1.333508
7.385312

71.34816
0.000000

Jarque-Bera
Probability

il JLa ¥ sl sl () JLal

(EViews) gl 45 51 ddall cla i Lo alaie YU Gliald) slac) (e 1 jaaadll
38 il ass (Jarque-Bera Test) JLid) il 488 jall dollaia¥) dasl) 2Dl (g
woradall sl aiy Y el e o) e Jids 138 5 (0.05) (e 31 o 5 (0.000) sty
G aall Gl yall 3ayyla e dlaie V) S saged) O)ge Jiral Y A8 Judad Lualu
AlieY) s all Claysall 435k Lase (Weighted Least Squares) s sl
sl (A Ll V) Ade 2 o) @l sl & (Ordinary Least Squares)
& A e LS oa il g ¢ andall a5 gl 2 Y eUadY) X ¢(Serial Correlation)

o) J gaal)
Y3=a +lel+ B2X2+ B3X3+ B4X4+ B5X5 ....Tte
oY) )53 Jana (A Apmsm gil) o pnial) A Gl 1() ) saad)

Prob. | t-Statistic |Std. Error| Coefficient Variable

0.2191 | -1.242222 | 4.776552 | -5.933539 C

0.0415 | -2.084525 | 1.062599 | -2.215013 Copall s

0.0049 | 2.921174 | 0.742287 | 2.168351 paail)

0.0000 | 7.725344 | 1.52E-11 | 1.18E-10 | Jwa¥l Jsall iUl

0.8993 | 0.127112 | 0.091877 | 0.011679 bl

0.4160 | 0.819061 | 0.049105 | 0.040220 Ldill e

Weighted Statistics

20.94279 | Mean dependent var | 0.654343 R-squared
20.48653 | S.D. dependentvar | 0.625050 | Adjusted R-squared
8.151668 | Akaike info criterion | 13.64008 | S.E. of regression
8.352380 | Schwarz criterion 10977.05 | Sum squared resid
8.230862 | Hannan-Quinn criter. | -258.9292 Log likelihood
1.298848 | Durbin-Watson stat | 22.33790 F-statistic
16.04759 | Weighted mean dep. | 0.000000 | Prob(F-statistic)
0.000000 | Prob (Wald F-statistic)| 17.57998 | Wald F-statistic

(EViews) zl_n cila jaa e alaie YU Glalll slae) (e 1 juadll
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(Y Y Jsanl) il s

O1sd Jase) sl z3sadll F (ANOVA) bl dilas Jsan Jlial) ¢ s 8
csaly s (Prob.(F-statistic)) sy 4llaay) dedl) AVay oy (5gina (aend)
Lo gmia 4 ghaiall Alall (31591 dadf 58 () sall Jae o) Lale ¢(0.05) o JB) (4 5 (0.000)
Se i elia o LAY (8 ela LS i) et da ol A0l (315 53U 48 gl dall e
dad AV ey (ae¥) Oy Jare) Wiaall uiall & (Gopall jaw) il (5 ginag
llaia ) adll AV (5 sima Y 138 5 ¢(-2.215013) s < jeds A laniV) Jalas
ohlaadly il of g1 (0.05) e S8 o 5 (0.0415) (I 4 slase & jeda I (P-value)
A (3 W) A e b JSE 5 < i 3 028 (DA Canlll die Jsall Cajpeall lad
@b il dlia O LS ediad) die Lgagnd )50 Jane Aagiilly s Lo 48 sual) dadl) 5 41 )xial
O)sd Jara) Addiaall juaiall G ((JlaaW) sl 30l 5 (pdazill) o sl e ST 5 gina g
(1.18E-10)5 (2.168351) (I dasbue S jeda (Al jlani¥) Elalas ol A1Y2y Ald g (agas)
& Al Gela ) (P-value) AdlaiaY) adll AV sgiee Y1 Ay (gl e
4y kill lllas +ls (GDP) o) s (0.05) 0= Bl Laa s M5l e (0.000) 5 (0.0049)
Al gl Ay Jeaall 83305 A ga a0l Gl g 3305 o ol Al Al
adazaill CVare ) Ao Slad cagul1 ()50 Jame g L) dagiilly 5 saaal) 4y jlaiin) (a il
O pe e Loyl Loy b i G Y Gaall 3ae DA Lale planal o gas (e a2 Jl e
A8 guall 5 A gliall Lt (pa diaali Lo g agas) () ) 93 Jaza (o Y1 200 gall e A€o A8D1) )
) el (6 gima S aa gy Wl LS cadiaill e olad Lgd bl Y s selay ol
) Adlaiay) al) AV Gl 5 (aeu¥) ) sd Jars) aaiaall priall 3 (Jadill e 5 (500411
iaadle (a5 ¢(0.05) oo ST Laa s i) e (0.4160) 5 (0.8993) () & sbose < yla
ol 8 Alalall <yl e (%65) o 8l WSy (R-squared) wasdll Jales 4
&b el ol e Leass (9635) (25 diiiall Lol Lal 63 yuiall ol piiall dgss adinall
,e@_m“ﬁ\ O s Jaza
sibia gil) g Cilalisiu)
selaliiiay Y
OS5 40 S AL (31 DU KU o101 Al 5o 8 4 ) saall il el aal (e anall pdine axy
el Ay e cildad) Sl e Db e i (pabiae e e
(5 AT Al Sl 53 R g By e o3 el 2 5250 0055 0 (el
O s Lgial 50 pue gl o (& Sl Jaal 3l () ey e 30 sl (8 Al dea e
Bac
g e il Al jude aie e o dibias ) L) dulpall s il WYY e Gl
ol o Ll jela i oS Liginay Lo ol o pili 5 Copuall e 58 acinal) < peiall
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