A BT ALy

ol ) des i

BBl b B Ao b L A s A i) J ) e B W) Bl ey baddl el 331 U gl
Ssbmall b ol T (el des T il sles 5T AT el
https://political-encyclopedia.org/library/3643 :cqt Ly,

2026/04/13 21:59 +03  :313 z¥! 7y

o @)T QL&M el (\m\) J}.p)S\ &‘ uwaj\j J.'b-U\ R @JJJ PRI ,; EWENLY @;u & & ol a;jwrj\
e uwjj\ = ¢Encyclopedla Political - A.WL:.M.S\ ‘w,wr)\ J? uu,lMJ\ & e
info@political-encyclopedia.org

Pl V) o1y by 5 Je laiilse a Encyclopedia Political - 3 ol i g gl 20 LY RPN
https://political-encyclopedia.org/terms-of-use sl e 2o

MQ@aJ&JJJa&jJ\WB/AL,Q_JYU‘:)\;Y\%KJJA\JS\wAbuc!).au.ﬁd\.c.o.” \M&JM\
Lo Ul (s A oY) ¢ Lol dax ez y 1 Sl a8 Gaim by 5 b sts & ) 5 5o sl



https://tanmiyat.uomosul.edu.iq
https://tanmiyat.uomosul.edu.iq
https://political-encyclopedia.org/library/3643
mailto:info@political-encyclopedia.org
https://political-encyclopedia.org/terms-of-use
http://www.tcpdf.org

| g | ot
Yatand raolsdl vy oudl

o B Al gad) el g adil) il Cp ABSal)
Ayl Joal)
A Al e ABMal) A B LAY Ay et Al

werd o

The Relationship Between Oil Prices and Financial
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Abstract

The paper aimed to test the asymmetric relationship using NARDL methodology for
the relationship between oil price and stock prices in Egypt, Saudi Arabia, Jordan and
Kuwait. Monthly data were used from 1998 to 2017. The study found that there is an
insufficient evidence of a relationship between oil prices and stock prices. These markets,
except the Cairo Stock Exchange, show that positive changes in the price of oil lead to
positive changes in market prices and vice versa.

Keywords: Arab financial markets, asymmetric relationship, oil prices.
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Y Jgaadl
L.ubﬁ\ QUL,,:,:S 3\.,3.11.«4;‘2\ gailaill
LAMNF LEGPTF LKSAF LKWTF LOILF
Mean 7.633 8.080 8.614 8.514 3.896
Median 7.662 8.567 8.785 8.742 3.963
Std. Dev. 0.448 1.081 0.615 0.687 0.588
Observations 433 481 447 481 481

Al 5l iy sac e slaie WU Gdiald) U8 (e Ay e ULy 1duaal)

Baagll yda Jlidl LY,e
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8 it O Sy S leUagy) aaed il Wl ADF g sall Jls Lo diy b e alea ¥
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Gl e Al Caullod 2125y Uinds Al 238 5 (6 siusall (8 3 jiie CilS 288 28] i
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Y dgad)
PP s ol Jlia) aladidaly Sas ol) jda LIS @il
UNIT ROOT TEST RESULTS TABLE (PP)
Null Hypothesis: the variable has a unit root

At Level
LAMNF LEGPTF LKSAF LKWTF LOILF LOILF_NEG LOILF_POS
With t-Statistic -1.7230 -0.7297 -2.1110 -1.0973 -2.0127 -1.7230 -0.7297
Constan Prob. 04189 0.8367 0.2405 0.7183 02814 04189 0.8367
n0 n0 n0 n0 n0 n0 n0
With t-Statistic -1.3047 -1.9277 -1.5252 -0.9666 -1.9417 -1.3047 -1.9277
Constant | Prob. 0.8853 0.6384 0.8198 0.9461 0.6309 0.8853 0.6384
& Trend n0 n0 n0 n0 n0 n0 n0
Without | t-Statistic 0.6966 1.2577 1.0205 0.6230 04558 0.6966 1.2577
Constant | Prob. 0.8636 0.9472 09194 0.8506 08125 0.8636 0.9472
& Trend n0 n0 n0 n0 n0 n0 n0
At First Difference
d@LAMNF) d(LEGPTF) d(LKSAF) d(@LKWTF) d(LOILF) d(LOILF NEG) d(LOILF POS)
With t-Statistic ~ -14.4571 -20.3657 -15.2003 -13.7377 -15.3885 -14.4571 -20.3657
Prob. 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
COnStmt R XK XK £ 2 % oK R 2R K
With t-Statistic ~ -14.4992 -20.3418 -15.2264 -13.7299 -15.3906 -14.4992 -20.3418
Constant | Prob. 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
&Trend oK XK K K KK 2K XK
Without | t-Statistic ~ -14.4477 -20.2363 -15.2576 -13.7365 -15.3874 -14.4477 -20.2363
Constant | Prob. 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
&Trend XXX XEX KK Rk XKk XRK XK
GBaadal)
a: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1% and (no) Not
Significant

b: Lag Length based on AIC
c:Probability based on MacKinnon (1996) one-sided p-values.

Ayl i gall ol milis ¥ ,%

skl Aty jle sl i) il G as e Al (8 gus JSI Al jall 3 il 505 o
Sl saaall xgall S5 e Sl a6 el G il s el DA BV s Ja sl
L) il oS g sanall anidall S jle Sl 5 LOIL_POS bl jland dus gall aill
LOIL_NEG bl jlausY

¥ Jgadl
d Al CAJ.M\ 385 il
Variable Haa A grad) KPS| oy
LOILF_POS 1.045552%* 0.323 -1.392 -0.064
0.0275 0.623 0.802 0.948
LOILF_NEG 0.727113 0.300 -1.479 -0.020
0.1902 0.677 0.798 0.948
C 5.093%** 8.409%** 14.978 7.29

0 0 0.39 0.943
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Variable aa a3 gad) LIPS R
ECT -4.53E-02 -7.97E-03 -1.39E-03 -1.09E-02

0.0238 0.1417 0.6533 0.156

F-statistic 2.617 0.936 4.036%* 1.630

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.275 2.224 3.608%** 0.101
Prob. F 0.601 0.136 0.028 0.751

Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 1.367 27.898:%k:% 8.205%%* 11.303:%%*
Prob. F 0.229 0.000 0.000 0.000

Symmetry Test

F-statistic 6.074%* 0.038 0.046 0.100
Prob. F 0.014 0.845 0.831 0.752
Result asymmetry symmetry symmetry symmetry

EVIEWS 10 a0 Cfiald) J8 (e 4 sune lily 1 jeaal)
AV (5 sinse die & sina * 5 90 AVAl (5 gl dic 4 gine #% 5 04) AVAN (5 sice dic Ay gira *¥H* ;AaMa
AR

DY) S 4 paaall Jlall (§ s paladl 23 501 () ¥ Jsaall 83 g el il e g3
A5 <%0 ANV (5 sl dic 4 gina Undll proniai dalae il 288 dilian ) 4l e 36l
Ae 2a s HLAY wald test DL OF V) %£,0 Janay Uadl) el AlSa) (A iy L
Lol Jland C JaY) AL gla d8Me 2a 3 4dls JHSN cpanll (i 3 (yimd (g LSl 8 J28 AL 5
BoA §m a5

JaY) 5 jual oUad¥) sl 4lSa) aa 8 Y 4l iy peilinl) 8 o Sladl) 48 Al Ll
Slae Gam o IS (A A (3 ) Jlanad 5 Jadill el G JaY) Al gk e a5 Y
18] (52 A3 smdl (3 gaal) 8 Ja W) ALy gha Ao ellin ) el < elal cpm (B oS (s
a3l ol s

Y A gl 5 lae 53 alEl (5 g (e JSG Aaldd) & dlail) ol il iy 46 Aaali e
Breusch-Godfrey Serial _lia) alaaiuly olaadl Al Ll V) AlShe (e Al
Laill G yral zilaill 028 (30 JS (8 4 sunall F dad ilS GuacCorrelation LM Test
) S e sa s %) v e i ST Prob. AdliaY) ded il AT e sl édd saall
zsa¥ O on e dall o3 g eUad 313 Jalii ) an gy Y 4y JHEN paall (b s
%0 AN (5 e dic fUadS 13 Tl Adle llia ol jedal At <) (3§ gy yaldl)

o) G A (e ey (S0 Al B (§ gy Galall o3 i) (o il o 5 LS
o OLEAYL Al Allaia ) dad ol (i Cus (Breusch-Pagan-Godfrey Jbia) alasiuly
G ey z35a) Gl S paall (8 (=i i Ll ing e g5 %00 (e sl 2351 128



[AY ] SR VU O AU 98 S W P W

i Le LAY 13 a8 5 AY) zilaill culid 2 4l el e ol Cadlia) A
il A A e Al Ll

e Al Ay 5 il o 5 5alE (5 gme dsail O ¥ Jsanl 8 Al gualiil) <yl
Lalal) ol Hatall o Calias Y g oy Hlali 5 AN ) guVL dalall 3l il Lo oy Hhalal)
Al 5oall (3 A A8l 4y lalEY o) | deall e Adludl s doa sall AaS) ) palaally
Gy s Al gl 50 o gla e Calias Taail) e Ao sall clpaal) @l gl of e CadSS
38l (3w A agu) Jland 335 ) a5 Casm %) Jaray Jadil) e 30h ) b gl
J:\:.'\iiggi S gam Y Lal Dlaad aleds) Ol O (B %0 AV (5 e die %), 0 € Jara
A sine aS) i) g sanally Aalall 3 jaiall (S5 ol Cun agul) e b

dynamic cumulative sSseliall oS5 Caeliaall Y1 Lia) &3 il 4l e
O LS caaldl) aniall gl 8 JaY) 3 juad cilarall 5l &y (53 ¢ effect multiplier
Cleeal ddliae o il allin ol ) cpdis il Jal) 3 cleaall s3gd ol 39
Dbad B34 3 0 ¢ ) 88 A Hall Jae Jgall A JLad) (3) gl & Jadil) jlad 3 el JaY)
Lol i) 5 53l 85 0%+ ,) & Jamay ags) el 3350 3345 () (5258 g %) Janay Ladill
(@Y 3 glay &5 OB ) g pmiay &5 00, Yo ) elas Y Sl Y Jeay
bl (o sael) iniall Jieleall sads eJaY) Al sha paal At dla ja gaiil i ja B i Aol
Al (5 gud) Sl piise 8 dadill jland aad 53 1Y OF GVl (alal) ) Sy LS

aapall Clerall S e Cpomall Cptiaiall Sala i dpagaal) 3 pull Gl L
gl N gam Gasa hadill el gl ) of 3 Ja¥) 5 el 4kl A8kl g Al
&%) Janay asil) el 8345 Jilie %+, Y € ) asly sed JOA o i Jeadd Mgl i
Al el UNA %+, 1T Jamay "I i ) (g% b gas Jadill Jland alidil o)
JUl ) (5355 s Tadil Jland i b s smad) 3 gudly Gl I8N 4]y LS
sda ) ays Al ol A gal) Cilesall Ala 8 ol dan yaw ) G515 Sisial shift
S sl o g€ aa ) edate JEVI G 35 (ae o Aal

33 () 2 s %) Jamay badill el 8245 () G JSAN (¢ jemay Blay Lad
el A OBA L dpatl) ) SIS0 Y dead el (S pdl e ydine 85508
e G JEY 5 (s paa sl ) sased) aae Al g sra oladl ae SV 13 i
) Basall ane Alla) aiise dasad oladl pe Lals sand ALl cleaall i Ll aaa 315
A 815V (B smd M) AiLEQI" A il sda uSady (A 3 e S50 i) auda gl
daail) J\Ju.ni L_a\):txj olad :\:U..a.d\

e s ) el Ja¥1 8 o Y sl jland 30l b ey oS G5 gas B el
5 odal) el A atoua gad 5 G (52 Cogua Jadil el (mliil o m S cppnd)
O EYL ( sSI) agasd) (G g land i Waany oy Al



12 2
0.8 p.8 |
04 .4
ﬁu\ D.0
0.0 <~ — = ==
N P44
0.4 - - ="
0.8
0.8
.2
1.2

— LOILF +1%
— - LOILF -1%

= LOILF +1% = == Difference
— = LOILF -1%
===« Difference

-
c_\.uﬁ\ raa
1.2 1.5
0.8 R N LI T T
ba 0.5
0.0 S
O-O*AV\\* T ———— e
SS— . —_————
T— — o 0.5
0.4 e T N T
- - e T e
N 1.0
0.8 4
1.5
.2
— LOILF +1%
—w LOILF -1%
= LOLF +1% == = Difference
= LOILF -1%
=== Difference

AR CRA
eSealiadll a8 il 5 Cieliaa yall il

alasinly 43l Lgmpan Ald) o g 1) (a3 )l z3laill el 1Y) ol jlaal o) jali

248} (cusumsq) cumulative sum of squares J\-.ﬁi“} (cusum) cumulative sum J\-fﬁ‘
A5l sl a1 (8 LiSn 5 e 3l qan o 7 S8 (3 dnm sl i) el
950 avall d)m Lﬁjl:"'d\ d\;d\ (raa J\qﬁi\ﬁ\ oe ‘)tu.d\ ‘f'\;.'\.d\ ‘_,,A.a 5} cde\ J\.}S'AY\
O HLEAY) alasiuly Giaa 38 2 3lal) ppen 8 TS T s ellia of iliil) ¢ jelil (3
(S (3 a8 Ban Ll Lkl el 5 A0L) (3 ) Sl g 48D 8 Ciias 38 A Sl
Lu)s.wt;.u.ﬂ\ Y d.mka)_a} A\de\ d‘)})d ubu: d)““uﬁé‘" ca)z\_d\ dju‘_,’ﬁahu).&\}
LS 5 e z3lail) Of iy cusum Jla) gl o) 3) ¢(Y s 'V) Kisswani and Elian s
daiil) Jland (g bl Loa) U s 38 408 ¢ Lans Gllia u\ cusumq zkE iy b

Aty oSl o peall (5 gan il



(A% ] T\ 15O L A P 55 W B T

12 60
1.04 40
0.8 | e I
3 20 | Py
0.6
- 0
0.4 T
: 20 T L
/ -40
0.2 T B s VAR pad LA ks A MeAs s s RASS S L St AR R e
2000 2002 2004 2006 2008 2010 2012 2014 2016 2000 2002 2004 2006 2008 2010 2012 2014 2016
—_CUSUM of Squares ———- 5% Significance — CUSUM 5% Significance |
M.Jja.ud\
e
T2 60
40 B
20|
0 /”’JW\
20
-40 |
02 A s o A MAAAANA AR MRS AR Ana i nas A
02 e e e e e ey 2000 2002 2004 2006 2008 2010 2012 2014 2016
2000 2002 2004 2006 2008 2010 2012 2014 2016
—__CUSUM - 5% Significance \
— CUSUM of Squares ----- 5% Significance
- |
[GE]
-
T2 80
1.0 o 60 R
0.8 T -
0.6 T
0.4 A
L 20
0.2 | T
T -40 |
0.0 " 0|
02 RS AU AR AR AR AN RN R RRAN A RRA AN SARE UARE RARE RN -80
L A o o R o 0 s A R A Nk R A A s
2000 2002 2004 2006 2008 2010 2012 2014 2016 2000 2002 2004 2006 2008 2010 2012 2014 2016
——_CUSUM of Squares ———— 5% Significance [——GUSUM - 5% Significance |
T
Gy
T2 60
1.0 40 |
0.8 20 B e
0.6 i
0
0.4 L
-20
0.2 : — .
40
0.0 "
- -60 T T T T T T T T T T T T T T T T T
02— 2002 2004 2006 2008 2010 2012 2014 2016
2002 2004 2006 2008 2010 2012 2014 2016
CUSUM
—— CUSUM of Squares 5% Significance |

\s %A
A Al gz Slad Ay ) i) LA gl
Eviews 10 alaaiuly s dul 5ol ilar 308 a5 ) Sl ; jaal)




ho 1 sl

riliil) ¢
J.._u_"ml\) Laaill J\.u.ui O Z_U.L.Lﬁ ADle 24 oldal GJL: :ﬁ)}l\ Y ‘53 olald) JGAQ
sl JA cy oSl semas Y15 Bagmadl o IS (B Al G35V Gam a5 (Lpmedal)
el it ) Jgall A ganad T30 Joall 038 (pa JS Cliia Gum Y IVIY 9N Caalall (g
Jia Last canall 3 i Audadil) Glalill iy K1 g anal) 5 Sl dudail) Glaldl 40 gl il Cas
13 bl e e 5 dgmpdall 3 ) sally 5588l 5 & siiall SLaBY) I3 5 jpaall Glald) ;o))
Lo 3aua 400 ) 9w 32c 8 Cld 5 ) CagiS g siiall Loy

e Al A 4 Jlie Al ol Jaa (g il (g el 480l dpca 3 liidl) il
A8al) w35 (Y+)€)Shin Wsh U NARDL 4agie ghald) axiiul s@@ 4, )kl
(Slaall oLtV 8 g A agasl) Sland (& dadil) e G gall cl paill il ) 4yl
Uls 4 D g pall Jalaay B gudl Sl asiat ) (250 o gas Jadill lad Gaalisil )
) (Al eyl 5l Al ) s gl il

IS Al 5ol Jaa Tyl (31 susSU aladl el il (e Al Jall iy e Jgasall 3
Brent iy oz el haiill jlasl (e Sad Investing.com @ se 0 s e e 5 lgie JSI Juciia
Dl A el dplaal) cilda gial) 33T uliall el (lialll aa 5 85 Crude Oil Price
(k0 g 3e) Apllall (3 gl (8 il el 5 Aimal) ALl 3153 (332 Y)

Y ST EU PRSI [ PRCH [ =N I PN PG - W I P DR R P
O il il iy 3By IV @A) (85 e il yuriall lef ol < yedal Cua (PP (5w
b edadill Jlend b ol ppall dlacial jedal A am gl sa ALl (515 53U B AlEN (§ g 23 sal
i A ) (3 gl 3 AR (gl iy LS B sm 5a e G el (G ABDa)) S s
G o pe) ey 4n ph A80ay i Jail) jlad 8 das sall i) (8 ppasily 5 4y ylals
oAU 3o Jland 8 i Y (dadill e mliasl) ALl <l ) of

alatinly oz 3laill aell ) i) el jlaal L yedal A0S <l s ollia of gl iy g
.cusumq ki)

Al 4 dia s e g 0 Al yall 028 o sl 2S5yl Hall 03¢ dles AlianaS
Dbrd g Jadill e (0 A8 la o) o A8 A 2 55 Y 4il e (Y4 ) +) Janabi e al.
A 6l s

el el

1. Al Janabi, M., Hatemi-J, A., Irandoust, M., 2010. An empirical investigation of the
information efficiency of the GCC equity markets: evidence from bootstrap
simulation. Int. Rev. Financ. Anal. 19, 47-54.

2. Arouri, M. E. H., Lahiani, A., and Nguyen, D. K. (2011). Return and volatility
transmission between world oil prices and stock markets of the GCC
countries. Economic Modelling, 28(4), 1815-1825.

3. Awartani, B., and Maghyereh, A. 1. (2013). Dynamic spillovers between oil and stock
markets in the Gulf Cooperation Council Countries. Energy Economics, 36, 28-42.

4. Basher, S.A., Haug, A.A., Sadorsky, P., 2012. Oil prices, exchange rates and emerging
stock markets. Energy Econ. 34, 227-240.

5. Basher, S. A. and Sadorsky, P. (2006). Oil price risk and emerging stock markets.
Global Finance Journal, 17(2), 224-251.



(A ] SR VU O AU 98 S W P W

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

Bouri, E. (2015). A broadened causality in variance approach to assess the risk
dynamics between crude oil prices and the Jordanian stock market. Energy Policy, 85,
271-279.

Fousekis, P., Katrakilidis, C., & Trachanas, E. (2016). Vertical price transmission in
the US beef sector: Evidence from the nonlinear ARDL model. Economic Modelling,
52, 499-506.

Granger, C., and Yoon, G. (2002). Hidden Cointegration. Department of Economics,
UC San Diego.

Huang, S., An, H., Gao, X., and Sun, X. (2017). Do oil price asymmetric effects on
the stock market persist in multiple time horizons?. Applied Energy, 185, 1799-1808.
Kisswani, K. M., and Elian, M. 1. (2017). Exploring the nexus between oil prices and
sectoral stock prices: Nonlinear evidence from Kuwait stock exchange. Cogent
Economics and Finance, 5(1), 1286061.

Maneejuk, P., Yamaka, W., and Sriboonchitta, S. (2018, January). Mixed-Copulas
Approach in Examining the Relationship Between Oil Prices and ASEAN’s Stock
Markets. In International Econometric Conference of Vietnam (pp. 531-541).
Springer, Cham.

Narayan, P. K., and Popp, S. (2010). A new unit root test with two structural breaks
in level and slope at unknown time. Journal of Applied Statistics, 37(9), 1425-1438.
Neftci, S. N. (1984). Are economic time series asymmetric over the business cycle?
The Journal of Political Economy, 92, 307-328.

Nusair, S. A. (2016). The effects of oil price shocks on the economies of the Gulf Co-
operation Council countries: Nonlinear analysis. Energy Policy, 91, 256-267.
Perdiguero-Garcia, J. (2013). Symmetric or asymmetric oil prices? A meta-analysis
approach. Energy Policy, 57, 389-397.

Perron, P. (1989). The great crash, the oil price shock, and the unit root
hypothesis. Econometrica: Journal of the Econometric Society, 1361-1401.

Pesaran, M.H., Shin, Y. and Smith, R. (2001). Bounds testing approaches to the
analysis of level relationships. Journal of Applied Econometrics16, 289-326.
Reboredo, J. C. and Rivera-Castro, M. A. (2014). Wavelet-based evidence of the
impact of oil prices on stock returns. International Review of Economics & Finance,
29, 145-176.

Sadorsky, P. (1999). Oil price shocks and stock market activity. Energy Economics,
21(5), 449-469.

Salisu, A. A. and Oloko, T. F. (2015). Modeling oil price—US stock nexus: A
VARMA-BEKK-AGARCH approach. Energy Economics, 50, 1-12.

Shahzad, S. J. H., Nor, S. M., Ferrer, R., and Hammoudeh, S. (2017). Asymmetric
determinants of CDS spreads: US industry-level evidence through the NARDL
approach. Economic Modelling, 60, 211-230.

Shin, Y., Yu, B. and Greenwood-Nimmo, M. (2014). Modelling asymmetric
cointegration and dynamic multipliers in a nonlinear ARDL framework. In Festschrift
in Honor of Peter Schmidt (pp. 281-314). Springer New York.



