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Abstract

The research aims to analyze the impact of local financial assets
of mutual funds on the performance indicators of financial markets in
the Kingdom of Saudi Arabia, based on annual data for the total local
financial assets of mutual funds as an independent variable and a set of
dependent variables represented by (number of traded shares, value of
traded shares, market value of issued shares, number of executed
transactions, main financial market index, financial market depth index
for a time series extending from 1996 to 2022. The deductive and
inductive approaches were used to analyse the paths of relationships
between the research variables. The results of the study showed that the
variable represented by the financial market depth index was stable at
the level, while the remaining variables were stable in first differences
when testing for unit roots. Therefore, the (ARDL) model was used to
analyze the impact relationship between the study variables. After
conducting the Bounds test for joint integration, it was found that there
is a long-term equilibrium relationship between the total local financial
assets of Mutual Funds and each of (number of traded shares, value of
traded shares, market value for issued shares, number of executed
transactions, main financial market index); It was shown through the
significance of the independent variable that it has a major role in
determining the level of (value of traded shares, market value of issued
shares, number of executed transactions, main financial market index,
financial market depth index) in the short term, and the level of (value
of traded shares, market value of issued shares, number of executed
transactions) in the long term.
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s Jal&s 2y 4.16 3.62 %5 15.2120 1 (Y3,X)
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. ARCH F-statistic 0.113487 F(1,22) 0.7394
Obs*R-squared 0.123169 Chi-Square (1) 0.7256

5 ARCH F-statistic 0.534802 F(1,22) 0.4723
Obs*R-squared 0.569575 Chi-Square(1) 0.4504

3 ARCH F-statistic 0.088836 F(1,22) 0.7685
Obs*R-squared 0.096522 Chi-Square(1) 0.7560

4 ARCH F-statistic 0.018287 F(1,19) 0.8939
Obs*R-squared 0.020193 Chi-Square(1) 0.8870
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Eviews12 malin cilajia Je alde¥h ofialll dlae) (e Jgaall 1 jaaal)

15 ¢ %5 o ST & Adlaa¥) widl) paes o (7) Jsaadl 8 cplal) CDla) jlad) il el
- ol s A el ol Ly ¢ cplall il aae AEs e W Z3Lal) paen of e i

Aloall (AN Balay) jlas) .2

SHloll S byl dlSia jlaal (=l Correlogram Q-Statistic Lol e alae¥) 5
P Y Jeaall A daiage LS lodl) ailn culSy «
Correlogram Q-Statistic ,laa) =it adls .(8) Jyaadl

Prob. Q-Statistic PAC AC Lag z sy
0.589 0.2925 0.102 0.102 1

0.244 2.8195 -0.307 -0.293 2 |
0.418 2.8310 -0.1000 -0.019 3

0.479 3.4938 0.041 0.144 4

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J| auoii

258 pp. (235-266) .o Sep. 2025 Jgbi No. (147) g Vol (44) 2w



AARAY G AL
0.328 0.9586 0.1850 0.185 1
0.494 1.4094 -0.1640 -0.124 2 5
0.633 1.7181 -0.0460 -0.100 3
0.273 5.1450 -0.3370 -0.327 4
0.829 0.047 0.041 0.041 1
0.967 0.066 0.024 0.026 2 ;
0.619 1.780 0.235 0.236 3
0.776 1.782 -0.012 0.007 4
0.383 0.7623 -0.1740 -0.174 1
0.675 0.7859 0.0000 0.030 2 A
0.645 1.6653 -0.1780 -0.178 3
0.604 2.7270 0.1380 0.190 4
0.706 0.142 0.071 0.071 1
0.865 0.290 0.066 0.071 2 s
0.454 2.617 -0.288 -0.275 3
0.485 3.453 -0.136 -0.161 4
0.868 0.0275 0.033 0.033 1
0.47 1.5108 -0.238 -0.237 2 6
0.626 1.7513 0.117 0.093 3
0.781 1.7513 -0.074 -0.001 4

Eviews12 zalin cilajia Je alde¥h ofialll dlae) e Jgaall 2 siaal)

ady «(PAC) ad) S ol ;¥) alls ady ((AC) I3 Labisy¥) alls ad ) (8) Jsaadl iy
OSarg ¢ Jadh dria) ulalas dasyl JoY (Prob.) Adlaa¥) all Lelling HLasdl & suadd) (Q-Statistic)
el il (%5) dblasy) AV (ggise (o S oo (Prob.) ddlaal) aill pues of dasdle
@Y sl 5 Lals)) Al<ae agag e o Ju g ¢ Aahal) b aciedll z3lail) maaaly das)Y)
- Lilas) Ugie sadieall z 3l goes of o Ja 135 ¢ z 3l e 235l

Blsall il gl Qe Aia jLasl 3
Jsasll 3 daiage LS gailiig Jarque-Bera sslas) e slaeY) 23 gl andall gl (ulal
N

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J| auoii

259 pp. (235-266) .o Sep. 2025 Jsbi :No. (147) € Vol (44) 2w



AARAN G bbbl

Jarque-Bera Lol =i (ails (9) Jyaad)

SLaANT AdlaiaY) dauil) iy i
JLEAY dypunal) doudl .
il . zisaid)
(Probability) Jarque-Bera
0.651 0.8572 Bodbiaal Bdaall L) Slagasall Jlan) il
| ' Ayl (-4-«-«:\(\ e e Ly
0.857 0.3080 Godbiaal Bdaall L) Slagasal Jan) il
. ' M}\S_'\.d\ ee_u‘\(\ 2\_,95 LA‘-_ me\
Galual Lladl) Ll Glagagall  dleal J:ﬁ\:‘
0.18 3.4525 y
Bad el digud) Ladl o Linay)
Gabial Llad) AW Clagagall ) b
0.816 0.4064 .
sadiall Oliall sae e Hlaiwy)
Gaalial L) Ll Clagagadl  dlaa) il
0.708 0.6902 .
Gsell Alal) gl e L)
0.981 0.0381 Bodkiaal Adaall L Slagasall Jlan) il
' . S Gl s e o Y]

Eviews12 zalip alape Je alaeWh ofialll slae] e Jeaall @ jaal)

%5 e S &zl gaead (Probability) sLaadl ddlasy) adll of (9) Jsaadl (e cuiy
- 5l 3Ll Lula) (e s s e 138 [ cenlall aisill am gl Bl ALl (a3 ¢
D alal) claleal L0 &) Las) .4

e e Bl s & e il 513 e gl sl (¥ 8 ISl L S,
(%5) an 2o nal) 3gal) il Lal) KA (IS 13 Slalaall Sl ) Fatg

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J| auoii

260 pp. (235-266) .o Sep. 2025 Jsbi :No. (147) € Vol (44) 2w



4 ) N
N4 N
AARAN G bbbl s

Gsisa vie dapall 3paall Jals a8 L) 3Ll auead bl JSaN o (1) <A e i
Lolasadl @llia (g ¢ Ayl 530 S Ui 8jicss o 3lail) il edleladdl o e s Vaag ¢ (%5)

10 12 14 18 18 20 2

— CUSUM 5% Signifcance

[—cusum 5% Signiicance

A z3gall) Js¥l gdsad)

2 04 06 08 10 12 14 16 18 20 22

— CUSUM 5% Signcance

2
- T T T T —TT T T T —
09 10 11 12 13 14 15 16 17 18 19 20 21 2 02 04 06 08 10 12 14 16

Fodd oS ggat Jlet (1) Sl

-zl maad aghally el cla) b Uadl) pramas il

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J| auoii

261 pp. (235-266) .o Sep. 2025 Jsbi :No. (147) € Vol (44) 2w



AARAN G bbbl

: clagitally clalina)
D alaliniuy)
2 Ay bl Eadll Jeag
Lle ) B 0588 38 hlaind ) Joaasll A8V o paficaall ajp L) golia g .1
- aed dally
st 3 b il LAY Gaalia (S0 Byd (e BBLY) Bl ane Gyl (Say 2
- A Ll gl s Il Bl
Jsa¥) o Bila oS s DA o M Gsedl Gacs Agans 80L& L) olin aged .3
c L) ) ey a dolee Jgaw (53l Jolanll dalial
s (51l JaY) Aol Lgahlaid Aandal Ty Ml Goadl il (3 lein) Galia ages .4
c Gl (g Ol G AR 3 ¢l Ll (e
sie Tyise OIS Ul Goadl Gae e Jidiall il Glosangll s HLadl i e s .5
S ol dbaall AL iy gagal) leal) o Al il piial) Ak cpm 8 ¢ (ggiandl)
Glaiall 2e ¢ SHraall agedl] L) deil) ¢ Agluial) agud) dad ¢ Agluial) gl 22 ¢
Y ) die Syis il (Gauall alall digall ¢ 834l
On da¥l Algh 49))s ADle dllia & cus i) JolSill Bounds jlad) mibs DA e .6
pees) e ¢ Alglaid) agu) sae) (pe Ay S (aslical Lol 2L Shagagall Ilaa)
O b ¢ (sall plall Hasal ¢ shinall il sae ¢ Byreadll agedl) Al sull el ¢ Ayl
Sl Gabial dalaall Ll Cagasall s o Ja¥) Alsh £5)55 Ake dllia oS
sl @sud) Gae Hdi5as
bl Blaall L) lagmgal) MY of il da¥) 3 Y1 dDle i DS e o .7
A el Aol ¢ Aglaiall aged) Aah ¢ Aglrial) agud) 22) 5o AS e Tula) 1rals L)
(S sl Bae pd5e ¢ Goel alall sl ¢ 83kl Slateal) dae ¢ Byrmall aguSU
Gaalical Galaal) A0Lel) agagal)l Jaay of daghll da¥1 8 ) dle 2308 DA (e oo .8
A8 gudl) el ¢ Ag)riall age) Aad ¢ Algluial) agud) 23) 50 SIS e Tula) sl jlenay)
(S o) (Bae i5e ¢ geall Hlall L5 ¢ 53 litall dae ¢ Byradl agudl]
Gebiaal Ddadl) Al clasasall sy o (T) el dfbasy) Ligind) DS o s .9
230 ¢ Bread) agedl] Al Ladll ¢ Aghsiall agull dad) (e i 3 b gy slenal)
G W e il JaY) () Gl Bas dise ¢ GBgaall alall Lasal ¢ B3 Ciliiial)

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J| auoii

262 pp. (235-266) .o Sep. 2025 Jsbi :No. (147) € Vol (44) 2w



AARAN G bbbl

08 o DS ey Jlena¥) plial Adadl L Shagasall JaaY OIS 38 skl dal)
- (33 liall sxe ¢ Brad) agudd Edgul) Ladl ¢ Algltial) agul) dad) (i

Adaal) Alal) lasagall lan) c A1 Cod AU o Ablany)  Slaill £ASH Lginal) iy .10
Adgad) dal) ¢ Alghuiall aga) dad) 4 Abiial) sadieall il (e IS5 lein) Gulial
Lo s (Al sl Bac si5a ¢ gaall pladl sl ¢ 53N liball dae ¢ Brmal) agudl]
b ) Bl il s S Lega D50

t Gla sidall
: oble ) 75

pESie o i Lee QL) Guilia Gulse Jon ol dualaiy duse g gl o .1
o S Bgadl Agany JIga¥) 335 e g Al Glsu) S

Jala (ol sailly LLaall 3u3e3 Jaf e Anall Goad) s L) gaolia Jisel 4uags .2
.l

o5 Al L) Galia I oopaiiced) Jgemy Jganr aladin) dlgae Jols ciliaia olis) .3
A P g LU RS

Loy Lolaal) il oSal) Lganin Al cileUndl) gas HLena) galia b dnend) Jloa¥) dings .4
- dugail) auliial) gl Jal (g dialailly asatal) d8UaNL sles Lo

dal e ALl GBoull 2 U8 (1o Lellael dadiag L) Gadlim Janl dualat Jli guny .5
. g gag Aial dyylaid Ay (lasa

Dbl (meas dal e 2l lsal1 (e daady AL HLaY) ulia 8 Bilad)l pogs .6
LY b A yall

LeadlSs Lgilal (e Lobads Claglen ads DA (o L) (aalioa 8 LARAN Cpuni By a7
- Bfine ) AT & Cppaionall saelina ol e

Jolai gy Lalal) claasll oY ¢lgie dilaal) Laliy L) Galia dael 8L e 3<50 .8
s ) Budl Gacs g (g0 23y Las ¢ Il Gpudl b

(Acknowledgements): jSally)@y) -
oy Ladiy & Glialdl ey caalsiall Jaall 138 JUS) e Lilel (63 day e alb Sall 4y
Cibasally BBLY) s K83 0 (oanid¥ LS clsa daslal sl )y 531 A Gulaa ) S

SN agia Liadaiy agand o Ll 0udl) 335V s oasl) IS g 5aclaall &y )gadd ¢l
(Funding) Jssail) -
Apaddl) G e culad) 13 b ladiely ¢ e aes (gl gliald) 3by o

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J| auoii

263 pp. (235-266) .o Sep. 2025 Jsbi :No. (147) € Vol (44) 2w



o %\‘\"@
.:5_’ : N
AARAN G bbbl 7 e

(AuthorDisclosures) <iljall claladl -
ol 13gy Alia 3 cilaliad] o plladll b it (gl dgmg pans Osilsal) 3

References
Arabic References

Dlail) Feidl lainy) golica oof mudil = jiia sslse = 35ai ¢(2000) b 2aa) ol ¢(glay
- ras el (e Dmala ¢ Bypliia e o)iSa dnglal ¢ utgecd/ dujelf dShaall

= Gllall Ghg¥) Bom Lasdii (& L) 3lia 550 ((2014) dlga ciluagy (Y2 cdisan o
Jac ¥l o) alae (2014 =2005) 55 DA Dagaadl LI 3eY) Bow Ala Al
https://asjp.cerist.dz/en/article/20667 . 213-232 «(1)3 «Lolaidly/ b/l

(Y Anadall o lghiy lukis) Lllad) lagall 50 (A Jiaal ((2012)eSsS 2y cranl
il aadall HENT cpl

2Dl Al ¢ Bl apiil) b Lenn) Gaaliva 0psS dulie ¢(2023) ) me (53l C ¢Sl
https://doi.org/10.59746/.v2i2.68 .128=115 «(2)2¢Lulwiy/ 2 glelf

GhsY) (o asell & L) 3lia ¢ (2018) ¢ gha aalyl calde cile Gila can
16-2¢(3)2 «Gsbadl S deala dlas AL
https: //tujr.tu.edu.ig/index.php/tujr/index

Alao iall (8 ALl 31 Ggw 3eliS ks cyisa ((2013) cdigea (¢ sl (3ly cdana
101-88 «(1)7 «lsall cLuileuil pslelly (s
https://asjp.cerist.dz/en/article/86477

Gaals Alsa cdygun (8 Al BhgY) (Boms Jands b L) Gaslia 93 ¢(2013)cpan e ¢ 23
307-279 (3)29 ciuigilally LalaidV) asball ¢ 3as

https: //damascusuniversity.edu.sy/mag/law

b i eae Dl (515 G 5 hlafind) Guolia e (2007 )caalnl s3le ccpall s
s yan o aad Cpe Arala o)5i€o dagphal ¢ (4i)lds du) Gaeall L)

Arabic References are presented in Roman script (translated)

Bukhari, Sami Ahmed Saleh, (2000), A proposed accounting model for evaluating
the performance of investment funds in commercial banks in the Kingdom
of Saudi Arabia, (Unpublished doctoral dissertation), Ain Shams
University, Egypt

Ben Samina, Dalal, Boudiaf, Jihad, (2014), The Role of Investment Funds in
Activating the Stock Market - A Case Study of the Saudi Stock Market

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J| auoii

264 pp. (235-266) .o Sep. 2025 Jsbi :No. (147) € Vol (44) 2w


https://asjp.cerist.dz/en/article/20667
https://doi.org/10.59746/.v2i2.68
https://tujr.tu.edu.iq/index.php/tujr/index
https://asjp.cerist.dz/en/article/86477
https://damascusuniversity.edu.sy/mag/law/index.php?lang=1&set=31&Ser=6&id=6

W AY M-qu'o

cn§25la) Aulzxoll Alodl Glsgrg0lU Hlodiw VI pox> Sl 7,

AARAN G bbbl

During the Period (2005-2014), Journal of Business Administration and
Economic Studies, 3 (1) « 213-232. https://asjp.cerist.dz/en/article/20667

Al-Jamil, Sarmed Kawkab, (2012), Introduction to Financial Institutions
Management (Theories and Applications), 1st Edition, Ibn Al-Atheer
Printing and Publishing House.

Al-Zuwaini, Saif Hadi Abdullah, (2023), The Approach of formation of investment
funds in the Iraqi legislation, Al-Farabi Journal of Humanities, 2(2), 115-
128. https://doi.org/10.59746/.v2i2.68

Saeed, Hatem Ghaib, Salim, Ibrahim Hazza, (2018), The Impact of Investment
Funds on the Advancement of the Stock Market, Tikrit University Journal
of Law, 2(3), 2-16. https://tujr.tu.edu.ig/index.php/tujr/index

Mohamed, Baraq, Thamer, Ben Sousha, (2013), Indicators of the development of
the efficiency of the stock market in Algeria, Journal of Law and Human
Sciences, 7(1), 88-101. https://asjp.cerist.dz/en/article/86477

Marai, Abdul Rahman, (2013), The Role of Investment Funds in Activating the
Stock Market in Syria, Damascus University Journal of Economic and
Legal Sciences, 29(3), 279-303.
https://damascusuniversity.edu.sy/mag/law

Nour El-Din, Ghada Ibrahim, (2007), The Role of Investment Funds in the Egyptian
Stock Market in Light of Market Mechanisms (A Comparative Study),
(Unpublished doctoral dissertation),Ain Shams University, Egypt.

- English References

Anjanaiah, Suresh Talamala, Ratna, Mary, Naveen Kumar, Dhanunjaya Rao Nunes,
2024, Importance of Mutual Funds in India, European Economic Letters,
14(3), 1655.

Gurun, A., & Booth, G. G. (2024). The importance of trust to financial markets and
institutions: Exploring the current literature. Theoretical Economics
Letters, 14(1), 27-40. https://doi.org/10.4236/tel.2024.141003

Indira, D., Sah, V., Tanvi, P., Deepika, P. S., & Reddy, P. A. (2024). A study on
the importance of mutual funds as an investment tool. In E3S Web of
Conferences (Vol. 552, p- 01001). EDP Sciences.
https://doi.org/10.1051/e3sconf/202455201001

beki¢, M., Gavrilovi¢, M., Roganovi¢, M., & Gojkovi¢, R. (2017). The Role of
Investment Funds in Countries with Transition Economies. Economic
Analysis (0013-3213), 50. 1-12. https://www.ceeol.com/search/article-
detail 21d=583068

El Wassal, K. A. (2013). The development of stock markets: In search of a
theory. International Journal of Economics and Financial Issues, 3(3), 606-
624. https://dergipark.org.tr/en/pub/ijefi/issue/31958/351940

Fairley, 1999, Investing in mutal funds, published by IDG BOOKS, United State, p
44,

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J| auoii

265 pp. (235-266) .o Sep. 2025 Jsbi :No. (147) € Vol (44) 2w


https://asjp.cerist.dz/en/article/20667
https://doi.org/10.59746/.v2i2.68
https://tujr.tu.edu.iq/index.php/tujr/index
https://asjp.cerist.dz/en/article/86477
https://damascusuniversity.edu.sy/mag/law/index.php?lang=1&set=31&Ser=6&id=6
https://doi.org/10.4236/tel.2024.141003
https://doi.org/10.1051/e3sconf/202455201001
https://www.ceeol.com/search/article-detail?id=583068
https://www.ceeol.com/search/article-detail?id=583068
https://dergipark.org.tr/en/pub/ijefi/issue/31958/351940

Alb-lulk'o

w9 lad adxoll adbll Olsg>9.0JUL ) loiiaw VI px> )ji“s,«f:"

ARG i

Odo, S. I, Anoke, C. 1., Onyeisi, O. S., & Chukwu, B. C. (2017). Capital market
indicators and economic growth in Nigeria; An autoregrssive distributed lag
(ARDL) model. Asian  Journal of Economics, Business and
Accounting, 3(2), 1-16 http://eprints.gouni.edu.ng/id/eprint/1573

Mishkin , Frederic, Apostolos, Serletis, 2004, The economics of money ,banking,
and financial markets, 5thed, published by Pearsn, United States.

Qureshi, Fiza, 2017, The relationship between Mutual funds and Market Variables,
(Unpublished doctoral dissertation), University of Malaya, Malysia.
Qureshi, F., Qureshi, S., & Shah, S. S. (2021). Do mutual fund flows influence stock
market volatility? Further evidence from emerging market. Romanian

Journal of Economic Forecasting, 24(3), 35-51.
https://ideas.repec.org/a/rjr/romjef/vy2021i3p35-51.html

Ronland, Brad, Roach, Rob, 2012, Smart from the Start Money, 1st ed, published
by start Books LLC, United States.

Saunders, A., Cornett, M. M., & Erhemjamts, O. (2012). Financial markets and
institutions. Boston: McGraw-Hill/Irwin, United States.

Sekhar, G. S. (2017). The Management of Mutual Funds. Springer International
Publishing.

Al-Shimmari, K. K. J., & Al-Jlehawi, J. F. J. (2019). Mutual Funds and their
Reflection on the Market Value Index of the Stocks (the study of the
experience of the Kingdom of Saudi Arabia for the period 2000-
2017). Journal of University of Babylon for Pure and Applied
Sciences, 27(4), 184-195 .https://www.journalofbabylon.com/index.php/

Thalassinos, E., Pintea, M., & Ratiu, P. I. (2015). The recent financial crisis and its
impact on the performance indicators of selected countries during the crisis
period: A reply.https://www.um.edu.mt/library/oar/

Thomas, A., Spataro, L., & Mathew, N. (2014). Pension funds and stock market
volatility: An empirical analysis of OECD countries. Journal of Financial
Stability, 11, 92-103.https://doi.org/10.1016/].jfs.2014.01.001

Yuzvovich, L., Frais, V., & Kodasheva, G. (2021). Stock Exchange Mutual Funds
as the Drivers of the Stock Market Development in Terms of Profitability
and Alternatives. In SHS Web of Conferences (Vol. 93, p. 02027). EDP
Sciences.
https://doi.org/10.1051/shsconf/20219302027

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 ,J| duoii

266 pp. (235-266) .o Sep. 2025 Jgbi No. (147) g Vol (44) 2w


http://eprints.gouni.edu.ng/id/eprint/1573
https://ideas.repec.org/a/rjr/romjef/vy2021i3p35-51.html
https://www.journalofbabylon.com/index.php/JUBPAS/article/view/2463
https://www.um.edu.mt/library/oar/handle/123456789/31257
https://doi.org/10.1016/j.jfs.2014.01.001
https://doi.org/10.1051/shsconf/20219302027

