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aoin Ukl sha il 1 Lesd il ¢553 ,LaaY (Jarque-Bear) dilaas) alasial &3

g 25 haall el ) Eus (Eviews13 o) el Pla g cllyg Y o gmplall il
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el (Jarque-Bear) dad ()l (1) Jsaall miase 58 LSy <Probability > 0.05 <lla< (5.99
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Y AL ¢(0.05) (e sial & A3 e @lliSs (5.99) cre ST o8 Ay paal) il
oreslall B i) saa pm

Sl lpiial aal) s sl LAY (1) Jpead

variables L X1t LX2it X3it L X4t X5i L X6it LX7it X8it X9it L X10it LY
Mean 9.583 5.784 3.725 6.495 0.501 4211 7.377 0.011 0.025 9.275 8.223
Median 9.371 5.722 2.8965 6.4231 0.3944 4.2378 7.4511 0.0110 0.0250 9.859 8.112
Maximum 11.12 8.2184 21.417 8.4781 2.7800 7.5443 7.6350 0.0700 0.0650 1111 10.23
Minimum 7.940 4.3925 0.4941 4.4393 0.1360 2.9616 7.0766 -0.0500 0.0015 5.674 6.364
Std. Dev. 0.818 0.7500 2.9097 1.1209 0.3302 0.2939 0.1679 0.0255 0.0151 1.327 1.071
Skewness 0.109 0.398 1.969 0.021 2.114 -0.746 -0.3466 -0.0694 0.6083 -0.183 0.224
Kurtosis 1.856 2.700 8.3935 1.587 9.897 6.533 1.547 2.645 2.567 1.745 1.859
Jarque-B 506.0 271.2 16659 746.07 24446 5494 967.56 54.22 622.98 638.1 560.9
Pro. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Obs. 8964 8964 8964 8964 8964 1627 8964 8964 8964 8964 8964

Eviews13 Jlasy) gl cilajia e slae¥h dald) dae) 1 jaad)

O Bl ) ddgias (2) Jsaad) Gou tdegdall Glpiial) o Jald)Y) ddghas 34
Agriay dnge Dol Ao dgag oy s bl #3505 Lghaas (Al il piiall
culS g A (X2, X3it, X8it) 140 Altiaal) hyiially (Yie) gl sl oy
, Xébit, ) 4l Algicadd) chyially (Vi) gl urial) cp sy dule 2le Sl
O Ay Lase Ll ADle dlls culS g 3 (XLi, X5it, X6it, X7, X101,
«(0.94) ol Cpyuial) G Bl ) Jalee dad iy Gus (X9, Yie) oyl
Lo iy Cos (XLit, X4it) Cpasiall (g gy dange bali)) Al llin culS cllis
Ouaid) Gn Buag dase bloyl Dl dls cul€ X ((0.92) Ll el
Jalee dad ol s (3 ¢(0.75) BLSY) Jalee dad il Cum (X3it, X20)
Clpriall AL o 3D @alS cpn (X6, Xdit) cpsiall G (0.58) dals V)
zase 2 LS Lllidly Langall (s gl Adinia z35ailly diaiaall o jusdilly Aldiadl)
(2) Jsaall b
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) dsai (b diaaal) cpiial) G BLIY A gtuns (2) o)

Correlation
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MATLAB Alaa) malipll cilajia o alaeVh dalill dlae) 1 jaadl)

L Vs ool alaidy) Jlae 8 1€ Lalaial 5paY1 Eigitd) cings sBasgll jda jLad) 4.4
Bangll ia cbladl 3 (bl by e i) JalSE) e dulyyg 4| Ay
GPlostas (s5ine Lgihuml Dl ¢80, daadll Jdledl sangll ia clylial) e Jill) bl
) el QD) cylaal e By ST &0 ) gk clae iads coalaie

Alag (duhd Jae il e diedazall cliball (s (el (Unit ROOE) s Slodl axdie
«Hanis and Tzavalis (1999) <Levin, Lin and Chu (2002) lie <hlod¥) e el
Lca @l o yud Gh\.ﬁi\ 022 (33 <Fisher-type <Im, Pesaram and Shin (2003) <Breitung
Lagrange multiplier Jlas) Lad oy dassll jia e (gt clblall aoen Sb &jecall
gl Al (%5 (e ST (P-Value) dlaaY! dedll cilS 13 [16] Hadri (2000) (LM)
& ey Ajpal) iyl by (Ko Y e (Hadri) [laal sl Wl 5yl cflaay)
P-) &) dedll il Jla 4 fuaa (Sally dangll jia (gsindy ASle e bl
Levin, Lin and Chu : & clasl 2% Auhdl sda b &Sy %5 e el (Value
.Fisher-type <Im, Pesaram and Shin (2003) «(2002)
(LLC, IPS, ADF) &3 c)laa¥) aladials sassl jda lasl ziln (3) Jsasdl Giwg
die %5 (e yreal (P-Value) ded Gl (5 Cus (0.05) AV2 (g5ies die A paall <l riall
(Ho) Lijeeall Gpcmjdll by addes (X3t , X5it, LYir) 300 clyiall ((Level) (ssieedl)
Bang 3 g (X3it, X5ir, LYir) chsiall dild) @by of e (ats g daldl < uiial
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P-) dad & ¢ dusgpaal) ciall B Lecally Wl o(H1) dbad) Gacaydll iy cBjine i
gt Al il il by oSa Y el (Level) sl die %5 e ST (Value
) diey . ggiall vie LSl S bl G e G sangll i e ggiat cilibd) G e
& an (LX i, LX2i , LX4it , LX6it , LX7it , X8it , X9it LX10i) :culyxiall Y1 (3g 4l
SBILy Al il Al clndl G e e (%5 e Sl cmaal (P-Value) dad
gyl sl G dlidie JalSS Sgmg e s Y1 el~(1) L6V An)T he Alalia gd

) iyl A3l At LLC, IPS, ADF il gilii (3) Jgaadl

Probability dliay) dad [] om alll Jiai Gus A «(Statistic) dsibas) () Cmusd O all) Jiad dus

-

42 AP REPEH] S yiuall S gl Al
Jalsil) | olaly alas ghale slaily s | ahild
ale ale
(-54.835) (-38.585) (-1.225) (-1.545) LLC
[0.00] [0.00] [0.110] [0.061]
(-45.204) (-42571) (-0.65768) (-0.759) IPS
I~(1) [0.00] [0.00] [0.2554] [ 0.2238] LX1it
(1281.40) (1025.2) (14.3795) (11.0933) ADF
[0.00] [0.00] [0.2771] [0.5209]
(-50.6065) (-35.768) (-1.45082) (-0.0925) LLC
[0.00] [0.00] [0.0734] [ 0.4631]
(-45.4186) (-42.804) (-2.21099) (-1.8395) IPS
I~(1) [0.00] [0.00] [ 0.0135] [ 0.0329] LX2;ic
(1289.51) (1030.29) (20.7374) (18.0949) ADF
[0.00] [0.00] [0.0544] [0.1128]
(-55.5578) (-39.262) (-2.55640) (-0.6212) LLC
[0.00] [0.00] [ 0.0053] [ 0.2672]
(-45.9132) (-43.246) (-6.12088) (-4.9192) IPS
1~(0) [0.00] [0.00] [0.00] [0.00] X3it
(1308.15) (1039.28) (61.4427) (48.892) ADF
[0.00] [0.00] [0.00] [0.00]
(-57.5516) (-40.576) (-1.76582) (-0.0678) LLC
[0.00] [0.00] [ 0.0387] [0.4729]
(-45.0023) (-42.404) (0.48166) | (0.88800) IPS
I~(1) [0.00] [0.00] [ 0.6850] [ 0.8127] L X4it
(1273.67) (1021.54) (8.00060) (4.58930) ADF
[0.00] [0.00] [0.7851] [ 0.9703]
(-33.5618) (-23.736) (-2.83411) (-2.0250) LLC
[0.00] [0.00] [0.00] [0.0214]
(-43.5328) (-41.117) (-6.89212) (-7.9703) IPS
1~(0) [0.00] [0.00] [0.00] [0.00] X5i
(1217.02) (988.731) (72.0517) (95.4358) ADF
[0.00] [0.00] [0.00] [0.00]
(-41.4809) (-29.263) (0.71225) (0.41892) LLC
[0.00] [0.00] [0.7618] [ 0.6624]
(-50.6056) (-47.511) (0.50987) (-0.9163) IPS
I~(1) [0.00] [0.00] [ 0.6949] [0.1797] LX6i
(1346.59) (1064.87) (8.24356) (13.8635) ADF
[0.00] [0.00] [ 0.7658] [ 0.3095]
(-38.2395) (-27.039) (0.46482) (-0.2628) LLC
I~(1) [0.00] [0.00] [ 0.6790] [ 0.3963]
(-53.6560) (-50.266) (1.08313) (1.50377) IPS
[0.00] [0.00] [ 0.8606] [0.9337] LXTx
(1539.75) (1164.37) (4.85740) (3.28468) ADF
[0.00] [0.00] [ 0.8606] [ 0.9932]
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(-76.8242) (-54.320) (-0.20157) | (0.13606) LLC
[0.00] [0.00] [ 0.4201] [0.5541]
) (-46.5853) (-43.877) (0.48470) | (-0.0259) IPS
[0.00] [0.00] [ 0.6861] [0.5325] X84
(1333.97) (1054.04) (8.47545) | (11.2695) ADF
[0.00] [0.00] [ 0.7470] [ 0.4896]
(-77.8466) (-38.549) (651252) | (5.55046) LLC
[0.00] [0.00] [ 1.0000] [ 1.0000]
) (-47.2955) (-31.152) (6.60047) | (4.85816) IPS
[0.00] [0.00] [ 1.0000] [ 1.0000] X0
(1360.83) | (528.918) (3.61949) | (5.74105) ADF
[0.00] [0.00] [ 0.9894] [0.9286]
(-76.9624) (-31.356) (-2.19990) | (-0.2187) LLC
[0.00] [0.00] [0.0139] [ 0.4134]
) (-46.6797) (-25.328) (-0.96476) | (-0.5774) IPS
[0.00] [0.00] [0.1673] [ 0.2818] L X105
(1337.55) (351.289) (15.2348) (12.931) ADF
[0.00] [0.00] [ 0.2288] [ 0.3741]
(-51.2676) (-36.128) (-2.18003) | (-0.4843) LLC
[0.00] [0.00] [0.01] [0.3141]
-0) (-42.3733) (-39.942) (-6.31302) (-4.3436) IPS
[0.00] [0.00] [0.00] [0.00] LY
(1172.40) (958.971) (189.555) | (118.271) ADF
[0.00] [0.00] [0.00] [0.00]

Eviews13 jlasy) mabill cilajie Lo slaeVl Eald) slae) (e 1 jeadll

Ol (udaa Jot B Al @Y g slaly Badall cDlaall Gu Al i 35
23S sty il &y Gua :(Panel data) dsadadall i Judlid) gilai (3 A
2l sl 2 isas PRM gaseadl Jlaat¥) zised oy :ADE) Habid) Liajl) Judld
Glajia o alaeYh 5l & (adli (Ko aley (REM Llsdall 58l #3505 (FEM

(4) Jsalb (fie 8 LS <Eviewsl3 zliy

cdaa J 93 (B Adlall (3l g¥) g shaly Bdial) COlaall Cpm o ABDad) sl (4) Jgaal
(Panel data)diakial) 43ial) Judlid) g 3lai 38y (alad) O glasl

Dependent variable: LYit

Independent variables Pooled Regression Fixed Effects Model | Random Effects

Model Model

Intercept 10.08332 25.39767 13.41616
Prob. 0.0000 0.0000 0.0000

Coefficient 0.026600 0.185258 0.185251

DLX1 T-statistics 0.601220 17.43202 19.00364
Prob. 0.5477 0.0000 0.0000

Coefficient -0.335506 -0.211933 -0.211938

DL X2 T-statistics -11.15487 -29.03979 -31.65999
Prob. 0.0000 0.0000 0.0000

Coefficient 0.045989 0.016885 0.016887

X3it T-statistics 7.226426 11.05939 12.05775
Prob. 0.0000 0.0000 0.0000

Coefficient -0.050786 -0.017919 -0.017919

DL X4t T-statistics -1.597360 -2.350012 -2.561966
Prob. 0.1102 0.0188 0.0104

Coefficient 0.051722 0.002785 0.002787

X5it T-statistics 0.931406 0.210269 0.229373
Prob. 0.3517 0.8335 0.8186
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Coefficient 0.271960 0.206702 0.206707
DL6i T-statistics 4.558388 14.44080 15.74373
Prob. 0.0000 0.0000 0.0000
Coefficient -0.153679 -0.076570 -0.076575
DLX7i T-statistics -0.979495 -2.043550 -2.227997
Prob. 0.3274 0.0000 0.0259
Coefficient 7.977646 1.052650 1.052796
DX8i; T-statistics 15.59827 8.371574 9.127945
Prob. 0.0000 0.0000 0.0000
Coefficient -15.73856 -0.699392 -0.699999
DX9; T-statistics -18.39662 -2.963775 -3.233922
Prob. 0.0000 0.0000 0.0000
Coefficient -0.159254 0.030745 0.030737
DLX10i T-statistics -18.53472 12.01530 13.09566
Prob. 0.0000 0.0000 0.0000
Pooled Regression Model
R-squared 0.147213 Mean dependent var 0.147213
Adjusted R-squared 0.146260 S.D. dependent var 0.146260
S.E. of regression 0.990563 Akaike info criterion 0.990563
Sum squared resid 8778.935 Schwarz criterion 8778.935
Log likelihood -12620.41 Hannan-Quinn criter. -12620.41
F-statistic 154.4481 Durbin-Watson stat 154.4481
Prob(F-statistic) 0.000000
Fixed Effects Model
R-squared 0.951519 Mean dependent var 8.223098
Adjusted R-squared 0.951438 S.D. dependent var 1.072061
S.E. of regression 0.236249 Akaike info criterion -0.046077
Sum squared resid 499.0846 Schwarz criterion -0.033395
Log likelihood 222.3806 Hannan-Quinn criter. -0.041761
F-statistic 11700.05 Durbin-Watson stat 0.033221
Prob(F-statistic) 0.000000
Random Effects Model
R-squared 0.417607 Mean dependent var 0.040437
Adjusted R-squared 0.416956 S.D. dependent var 0.309384
S.E. of regression 0.236237 Sum squared resid 499.3144
F-statistic 641.5488 Durbin-Watson stat 0.033206
Prob(F-statistic) 0.000000

Eviews13 jlasy) mabill clajie Lo slac¥l Ealll slae) (e 1 jeadll

e Bl ((PRM, FEM, REM) &A1) & 3Ll 300 230laay) pl) &1 el Jgaall (e sl

Lilan) Algie 3L & e Oy 13ag (Prob(F-statistic) = 0.000) dad il Cus (0.05)
chnd) Bl culS s ) cldsdl (Coefficients) cdlaballs Gl Led Gl
Do 3sas oy e ADUN 3Ll 3 &dlu (DLX2i, DLX4it, DLX7it, DXO%) :aJul)
Wl < 28 (DLX10k) sially (3heiy L Ll (L) gl uitally culyiial) sds G daue
DB 3535 FEM &bl bl z3sa0 8 Lasas PRM gasendll JlaatV) z3sa
cilS 3@ (DLXLit, X3it, X5it, DLX6it, DX8it) <hyiiall 3 dseilly Wi (REM &3l sial
(LYi) &) ially clysiall sda o Aayh ADke sy Ao Jay Leo ZDAN 3Ll 8 dinge
Gl puaiall RlaaY) ail) colS 33 PRM rasaadll laatV) 7 3gail Aol dosinally 3l Lo Lol
Ll <0.05 (e ST Adlaal) cualy s 44,“ ¢ (DLX1it, DLX4it, X5it, DLX7it) :adull
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ugine cuilS 3 (DLX2i, X3it, DLX6i;, DX8it, DX9it, DLX10it) 5aY! culyaiall Lowally
clS a3 Ll Clabeall AdlaaY) 2l Glaty b Wi .0.05 (e il dlaal) dod culS Eua
alsdall S8 2 3gais FEM 8 i dfll 23501 3 sl chsiall gaead €0.05 (30 i

10.05 (e ST LdlaaY) dad <l 3 (X5i) i) sliiuls (REM

Tisai A had caly 3 (Adjusted R-squared) Jadl) 2l Jebear Gl Loa G
e & Laadd Jalsad) &) (s %14.72 (Pooled Regression Model) Ga_m;.d\ Slasay)
Sl oo A (LYi) @B ) b dlalal bl e 9%14.72 ded L i z3sal
o Alaad) Jalsall G iny 138 995,14 238 JBY) #3508 & (Adjusted R-squared) ded
S padl b dlalal) Gl e %9514 4ied Lo ol FEM &l @il 23
Adjusted R-) Jaeal) aoaill Jelae dad canly a3 3%0dall BV z gl Ly Tnals (LYi)
S il g dlalall bl e %41.69 Ol Lad ad 63 Y1 %41.69 «(squared
REM &lsdall il #3500 b hacaall el il LY Leela) (S - (LY)

g el Gmn A e Py @\ L1 ¢(0.05)

z dsallly Ly Y g om Juadill (Brusch and Pegan LM test) _Liil6.4
Odae ol pgad) s sl 3 il cBlaadl A Galil il 35l S : el
P-) dad & cis «(Brusch and Pegan LM test) lial el) xies ‘@Aﬂ\’ Oglaill
O sle Jan ) Ljpall Ayl (mby e e %5 e S8 a5 «(Value= 0.00
s A B £ 3sas alaial 05 JEILs «(PoOled) Gasead) 35l 58 o) 3al

::\:\g&‘ B C.\J.uj Al gdad) Y Cd}u O d:\mfﬂ (Hausman) sl 7.4

i e %5 e Sral a5 «(P-Value= 0.00) dad &l (i cHausman LLad) el xie
DEY) 23501 58 Gl z3salll O o fat ) dbad) il Jody £jical) Al (i)

ibua gilly il s lasls

o deasill @ )l zigad Lghaan ) cliaia) C &bl dahal shal s gl 1.5
ralal) gl ) gl sl s

(Sgiua ic Lf"”u‘ e‘)}.\l\ m Y A g yal) c_U.u_\.d\ u\ (Jarque Beal‘) olas) C_\Lu caty L]
0.05) Lasdl ANV
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Bfise 3 Ay paall chsndl lel of (Baagll i cahladl) Sl @hladl <l ey .2
lag (LLC, IPS, ADF ) cblaa) aladials Jo¥) Gl die §jise Cinsaly (sl aic
csiaaall die Byias e Lala®Y) byl el Gl Al Lkl e s

(LYit) &bl usially ( DLX2it, DLX4it, DLX7it, DX9it) busiall (s donSe a8l 39n5 .3
DLX1i, ) 3l clpaidd)l g Lyl dDle a9 (a4 DU (Panel Datay zi 8
sanialls slay Led Ll DY z3lal) 8 il i) cs o(X3it, X5it, DLX6i, DX8it
PRM raandll JlaatVl zisai b il juaiall (g 4ty Lo dDle g8 (DLX104)

:REM 285dall 3Bl 235ais FEM 2l 3Bl 23500 8 Lagin L2y 4Dleg

Clpriall LY ail) oIS S PRM gaaandll jlaatVl 7 3sail davills Lginalls Glay Lo 4
Ll 0.05 (e ST ddlaal) caly @ mjm & (DLXLi, DLXA4it, X5i;, DLX7j) 4l
Aogine culS a8 (DLX2it, X3ir, DLX6i;, DX8it, DX9it, DLX10i) 6AY) el pxiall Lacilly
il 33 A5l Clabeall LilaaY) adll sl Lo Wl .0.05 (e Ji 4dlaaY) ded culS Gua
asdall S8 2 3gas FEM ) it 23500 8 dajaall Cyiial) gaead 0.05 (30 Jf

0.05 (e ST dlaaY) ded cuilS 3 (X5) el sl (REM

z3sallly 2Bl Y 23503 G Jandill (Brusch and Pegan LM test) leal gt <y .5
Gl 235l g ) 230 G e Gan ) Bjpeall dpcjdll i) L;,u,mn
ccaus¥) sa (FEM) 28l HBY1 #3503 alasial o< Gy «(Pooled)

oy Al A g 3saiy dlsdall BV zisei ou Jusmdll (Hausman) it G, .6

Bl e £isai sn o) 235l G e Jan ll Abad) uajil) Jsdy Djiall Lyl
.(FEM)

teh Lo Auhall oda ag taluagill 2.5

Al g s dia GIS1Y L lelY Lupall Joall (e (9l e e duall ) 1
dakia o Adlall GhsY) Glowd elaly Badall Blaadl cp Ll Ayl Lgal) iliags
(oAY dgdlypa

paal) amidl Lo gy Hlinadd ol Dl byylicl spiall cileaall Goud ST Luaal U .2
o gy Gl LS = daug )l Cally Ug ) dadls IS duia¥) luball e
e el o3 Bged ST duaal Lgilac) cilegSall

clgail) e whall slhae) ddyeadly L) claalaaial el LanlsY) cilgal) Je 3
@il by laylie b g L) Ay sadall cBlealls ey Lot ilgall
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:ag:yd\

oy Aad)ll cDlanl) Sland Gl oy Al djlae Ay L(2022) Ldene dad
Lag¥l Tpally W) Jed dikie o Gakilh — &l Ghs¥) Gled s
421-395 U U 3 2Rl ‘df)ﬂmj E)\;ﬁ\ dlsa ‘(MENA)

Al calpdally 2Bl Al bl 73l b 2 3eall Lad) (2012) LSy cJlaal)

285-266 U= U= ¢(21) cihilasy) astell i)l

zdl;) E\;AJ\AM §)\AE\S\ ‘f z\;u.)\;j\ CJ‘SAJ é:\.\.k:v (2017) (.u.u\.i cgé)d.ﬁ\‘g cu,puule cgé)}mj\ .

U= (48)4 ¢azalyell Zic))3) aglel) dlas 2014-1990 534l Ghall 3 35kl e gl
1039-1032 =

) Apabid) @bl zile diss e Liuks A (2017) .JelS slay came
23a)) (Ay)3Y )y AuleaBY ] pslad) Alaa Badae Agia) il 8 Aulid) Alabidally Algdally
552-542 e G <23 Al (100

LU.DY\ daia d:\h:\ G@AA (2016) u\.\x; danas ¢dang 4UAL\L Crn By “:;A:\A:\S‘ .

:guly Alls ae (Panel Data) dasslll cilibll (VEC) Wadll mmaiy (VAR) 51
@) Alaa ¢(2012-1970) sl adlall Gobaill Gulaa sl daasdll bl
30-10a a «dsY) il 30 2aall (il
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A standard study of the impact of cryptocurrencies
on stock market performance using Panel Data
models - Applied study on GCC countries
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Abstract

This study aims to demonstrate the impact of a range of cryptocurrencies and
some interpretative variables on the GCC stock indices using Panel Data
models through a standard study using daily data from 8/3/2017 - 11/9/2023,
with 8,964 views. The standard curriculum was used through the recognition of
Panel Data models as well as the use of statistical software (Eviews13) as well
as MATLAB. One of the most important findings of this study is the inverse
relationship between the two currencies. (Bitcoin_Cash, Ethereum), gold price,
interest rate and stock closing price indices, while there is a correlation
between Bitcoin, EOS, XRP cryptocurrencies) ), oil price, inflation and stock
closing price indices, also showed test results (Brusch and Pegan LM test) and
(Hausman) test showed that the FEM fixed effects model is the most suitable.

Keywords: cryptocurrencies, Pooled regression model PRM, FEM fixed
effects model, REM random effects model, stock closing price indices, GCC
countries.
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