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Abstract: The research aims to study the long term
relationship between the movements of gold prices
and the Saudi stock market TADAWUL as one of
the largest and most important financial markets in
the region. As it is considered the largest capital
market in the Middle East and the ninth largest
stock market in the world, with an estimated market
value of shares of companies listed in the main
market at $2.62 trillion. In order to verify the
research hypothesis and reach the results, it has A
simple linear regression analysis model was used -
OLS Ordinary least squares method - based on
monthly data for a period from 1-2003 to 12-2020
(18) years. The results showed that the reaction of
the general index of the prices of the Saudi stock
market TASI was negative towards the movements
of gold prices. The research also tried to test the
relationship between gold prices and two important
sectors in the Saudi stock market, Telecom
Information Sector (TTIS) «and the Banking and
Financial Services Sector (TBFS). Where the
results showed a divergence in the response of
these two sectors towards changes in gold prices
between positive and negative. Based on what the
results of the study revealed, the price of gold can
be considered one of the variables that investors
and financial analysts must take into account when
formulating investment decisions and one of the
engines through which it is possible to predict the
behavior of stock prices in the short term.
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Dependent Variable: Y
Method: Least Squares
Date: 10/08/21 Time: 23:31
Sample: 2003M01 2020M12
Included observations: 216
Variable Coefficient| Std. Error | t-Statistic | Prob.
C 9389.303 | 473.8765 | 19.81382 | 0.0000
X -1.403508 | 0.391749 | -3.582676 | 0.0004
R-squared 0. 565585 | Mean dependent var | 7803.550
Adjusted R-squared| 0.052177 S.D. dependent var | 2555.170
S.E. of regression | 2487.616 | Akaike info criterion |18.48525
Sum squared resid | 1.32E+09 Schwarz criterion 18.51651
Log likelihood |-1994.407 | Hannan-Quinn criter. |18.49788
F-statistic 12.83557 Durbin-Watson stat | 0.086522
Prob(F-statistic) | 0.000421
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Dependent Variable: Y
Method: Least Squares
Date: 10/09/21 Time: 00:37
Sample: 2003M01 2020M12
Included observations: 216
Variable Coefficient Std. Error| t-Statistic | Prob.
C 25266.52 | 1490.449| 16.95229 | 0.0000
X -8.562872|1.232138 | -6.949604 | 0.0000
R-squared 0.184131 | Mean dependent var |15591.77
Adjusted R-squared | 0.180318 | S.D. dependent var [8641.969
S.E. of regression | 7824.116 | Akaike info criterion |[20.77703
Sum squared resid | 1.31E+10| Schwarz criterion |20.80828
Log likelihood |-2241.919| Hannan-Quinn criter. |20.78965
F-statistic 48.29700 | Durbin-Watson stat |0.058037
Prob(F-statistic) | 0.000000
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Dependent Variable: Y
Method: Least Squares
Date: 10/12/21 Time: 00:58
Sample: 2003M01 2020M12
Included observations: 216
Variable Coefficient| Std. Error | t-Statistic Prob.
C 2822.976 | 304.3482 | 9.275481 | 0.0000
XCOLD 0.526100 | 0.254016 | 2.071129 | 0.0395
R-squared 0.119651 Mean dependent var | 3409.076
Adjusted R-squared | 0.115070 S.D. dependent var 1658.778
S.E. of regression | 1646.232 | Akaike info criterion | 17.65958
Sum squared resid | 5.80E+08 Schwarz criterion 17.69083
Log likelihood -1905.235 | Hannan-Quinn criter. | 17.67221
F-statistic 4.289574 Durbin-Watson stat | 0.111012
Prob(F-statistic) 0.039546

.Eviews gzl n e aldie YU Aall) slac) e J gaal)
62 52l gV (3 a8 g1 Ll 5 G lad (Ll Y1 A8De s 1(5) Jsaall

Ll Y Jalaa o e Uail)
0,42 ERNPE:
0,13 VL) g
0,23 Syl gl o gnd Alall 5l

.SPSS zabi Ao dlaie Yl () gy Dl 5l Jalaa pladinly Balill slae) (e J g2al)
Ll ;Y1 Jalrs a b oty coBlel Jsaall 8 Lol Y1 Jalas il ) kil YA (g
i sl gl agud Sleud 5 (TASH) 2 smdl agasl) e Glall yiisall (e 3 oy
Las ¢ sl e 20,425 -0.23 by Cua el S Jiiae paie€ andll a5 (padine
4) (gl Ao Ao M s Gy oo sSAall (el Cn da 5 A AR G Y

509


http://www.doi.org/10.25130/tjaes.19.62.1.1

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 62, Part (2): 496-512
Doi: www.doi.org/10.25130/tjaes.19.62.2.27

Gsm 8 ale S a5 @ i) gl gl lrd ozl Cadll land Coxdi ) LS
CulS8 VLAY ¢ U agd el 5 can Al a0 A8l el cmamaa uSall 5 (53 g2l agasV
ol el 3 Lol )) g8 ) oAl el Cand ) LS 4l ) 50y Law .13 ity Sum A0 5
Gl saa o 5 5a05 50 2S5 L 13 5 cciyila (S gl g VLAV g Ul 6 Al CilS )
Ly <l priall o) dlas il & 4l a5l a3 530)
Clua il g clalitiuy)
cilaliiay) Yl

sl o Aally danl Jind 4 jlaind jobias agat) s ) ol 4l sV e 2=l @ jlal 1
A Ale A8 5 300 55 5 i U e 436 8 aga¥) e DL (568t 28 Caadll () W) (g paltiusall
baal Al dea gl 4l Jsiy Gudil) Qaeall 13 f ol AalaBY) ) pal s aduaill
L e s dpuliad) b phaia¥l 5 ) jELYT axe il 3 G 5 el

O il 3 e agle llall a5 ) (505 Ll Shasoae 8 agad) e Candl) dlail ) 2
Gsudl (Al jland (alaas) Ul s cile V) il 8 duali agu) e callall (ealissl Jilie
Sl 50 a3 sal g O ) A el bl Hall e a2l Ll G ¢ L)
I LA e Sl g any Lagd G i) gl ¢ ) 2 5m0 adl 5 n ) (3 gus
LAl L Lo AiaY)

a5z pally o 55 Aol Jal s clgia con ) jlad 8 5355 ) Jal sall (g dpaall 22503
Jsall b AalaB®Vl g Ay Sl 5 dpuland) @l ) s Gpaedll (RIS 5 il jlcadll g Dliad
s Y sl Al ol ) 5 o el sl LSS 5 Al gad) Ll a5 a A Al
)5S e Dl aill Lgia 5 5 AN adudl 5 (abaally can 2l Lol )} e Slzad b pue 5 adiall
L e 5 L) S AadlaS 40l 5 A lal)

Ghiall 43 ela Lo 381 5 53 sral) agu) (3 suad aladl pigall 8 Caadll jeus yurial Sl il 4
Ol ST 5 Al 03gd skl Ll g Jlaall 138 8 caned ) Akl il all 5 galai@y)
Ohs o il Lida | juaie 5 il )V Gl gl 3 dali  agudl Ludlia Ly lafind Shay caadl
Sl s a3 s (& L) (adds e dead 48l gul J )5 caldll e gl )
L el (lass)

a5 ¥ G Lo &gl gl g VL) g U (5 pdise & Gl jeu 5l (il 55
A laiin) dadaall asii 8 Jad O Sy Gl ualiall 2alS Gl e Lpaal e Sy
ge 88 59 400 yla Alaiad jelal A YLV g Ui dlal) il cileUadl) (g b dala
A el gl )
Slaa gl Ll

vie el sl AplSal (8 sl Jlaad s Cadl) e (Al A8 Cada 55 Sy 1
cobia 4y latin Adaina oy 8 agiae Lisa 5 O yaiiusally dalal) 4 jlaiind) cilias) il delua

i 1) g el o sl il 5 2l e 5 ,0ldl) ol el aal Cadll jrw e (Kay 2
Dbl cadl) e i 38T & laaY) @l a3 e cpatldl ) cullad) callsal) e
e e IS aty 5l vie e )

510


http://www.doi.org/10.25130/tjaes.19.62.1.1

10.

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 62, Part (2): 496-512
Doi: www.doi.org/10.25130/tjaes.19.62.2.27

G e JAA) ae Jlaall 128 8 Al bl jall (e paall o jal AN Al )l pa sl

o laS (e o3l Hland LS 5 G jeall prw HrieS e g sall Al I3 dilal 5 Al

U el e J paall AW Al Hall Lle mgdﬁi Glelad e HLidW o) jal 4l all

A Jea sl i L i ) il e

dlaall

A ) jalaad) )

JalSill aladiuly called) (3 suall (& Al jrs g Jadill s (4 A83Mall a3 <2019 caledl (IOLd

pste s A ladll o glall 5 AaliaB@¥) o slall A4S A jiivale Al <2000-2017 338l & ikl

sl ol csren (n (ol Aaals

il s pdall gy S (38l cidaaly Aaad i) sl ¢l ging IS 2023 cgd) sl Jucah

89-1u=

Aial) jalaal) LG

Anilkumar kanungo & puneet dang, 2021, Periodic Analysis of The Relationship

Between Gold, Crude, Oil, Exchange Rate and India’s Stock market, Journal of Business
Strategy Finance and Management vol 02 No (1-2).

Aiza Shappir, Shazia kousar, Syeda Azra Batool, 2020, impact of Gold and Oil Prices on

The Stock Market in Pakistan, Journal of Economics Finance and Adminstrative Science

Vol.25. NO 50.

Durga Prasad Samantary, Ahmed Awad Alanuzi, 2015, The Impact of Gold Price
Changes on Saudi Stock Market, Managing in Recovering Markets, Chapter, 37, Dol.

. Filiz Contuk, Hameyra Burucu, Bener Gungor, 2013, Effect of Gold Volatility on Stock

Returns Example of turkey, International Journal of Economics and Finance Studies, Vol
5, No 1.

Kurhan K Gokmenoglu, Negar Fazlollahi, 2015, The Interactions Among Gold, Oil And
Stock Market,Evedence from S&P 500,Anuual Conference on Finance and Accounting
ACFA Prague, Procedia economic And Finance 25( 478-488).

Maryam Al ameer, Walaa Hammad, Areej Ismail, Allam hamdan, 2018, The
Realationship of Gold Price with The Stock Market: The Case of Frankfort Stock
Exchange, International Journal of Energy and Policy, 8 (5), 357-371

Nader Trabelsi, Giray Gozgor, Aviral Kumar Tiwari, Shawkat Hammoudeh, 2021, Effect
of Price of Gold on Bombay Stock Exchange Sectoral Indices: New Evedence
For,Portfolio Risk Management, Journal of International Business And
Finance,55(101316).

Nilam Panchal, 2021, A study on Dynamic Relationship Btween Gold Price in India,
Journal of Higher Education. Page 341-353.

Nilinprava Trapathy, 2017, Forecasting Gold Price with Auto Regressive Integrated
Moving Average Model. International Journal of Economics and Financial, 7(4) 324-329.
Oanh Tran,Ha Nguyen,2022,The Interdependence Of Gold, Us Dollar And Stock Market
In The Context Of Covid -19 Pandemic:An Insight In To Analysis In Asia And Europe,
Journal Of Cogent Economics & Finance,Volume, 10, 2022-Issue 1.

511


http://www.doi.org/10.25130/tjaes.19.62.1.1

11.

12.

13.

2.

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 62, Part (2): 496-512

Doi: www.doi.org/10.25130/tjaes.19.62.2.27
.|

Semei Coronado,Rebeea Jimenz- Rodriguez, Omar Rojas, An Empirical Analysis , Of
The Relationships Between Crude Oil, Gold And Stock Market, 2018 , The Energy
Journal, Vol 39, Issue 1: p:193-208.
Sumatha Kumaraswam, Yomna Abdulla, Shrikant Krupasindhu, Panigrahi, 2023, will
Gold Prices Persist Post Pandamic Period? An Econometric Evidence, Journal of
Financial Studies, 11 (1), 8 Volume 11, Issue 1.
Vicho Bwindra Arisandhi, Robiyanto Robiyanto, 2022, Exchange Rate, Gold Price and
Stock Price Correlation in Asean-5 Evedence from Covid 19-ERA, Vol 24, No. 1.

s aly) éb.a jﬂu
Kimberly Amadeo, Eric Esteves, 2022, What is A Cold Bubble, www.The Balance
Money.com
www. Tadawul.com.sa

512


http://www.doi.org/10.25130/tjaes.19.62.1.1
http://www.the/

