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ABSTRACT:

The study aims to demonstrate the impact of fluctuations in gold and oil
prices on the performance of the Dubai Financial Market during the
monthly period extending from the first month of 2018 to the fifth month
of 2022. The study also aims to indicate whether COVID19 has a
reflection on the impact of fluctuations in gold and oil prices on the

performance of Dubai Financial Market. Using the least squares method.

The study concludes that there is a significant effect of fluctuations in
gold and oil prices on the performance of the Dubai Financial Market
during the ongoing COVID-19 period, and that there is no significant
effect of fluctuations in gold and oil prices on the performance of the

Dubai Financial Market before the COVID-19 period
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Dynamic Linkages Among Oil Price, Gold Price, : (jlsia (2016,Jain)au),
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BRENT_OIL | CRUDE_OIL | DFMGI GOLD
Mean 0.019842 0.025732 -0.3161 | 0.005664
Maximum 0.3981 0.8838 0.1441 0.1037
Minimum -0.5499 -0.5424 -0.3161 -0.0698
Std. Dev. | 0.132236 0.174692 | 0.065181 | 0.037993
Skewness | -1.125904 | 1.536987 -1.9113 | 0.283088
Kurtosis 8.881779 13.95032 | 12.26605 | 2.72728
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BRENT_OIL | CRUDE_OIL | DFMGI GOLD
Mean 0.002675 0.004771 | -0.00748 | 0.005383
Maximum 0.1504 0.1845 0.0977 0.0703
Minimum -0.2221 -0.2202 -0.0547 -0.0368
Std. Dev. 0.079683 0.093235 | 0.039292 | 0.029421
Skewness -0.8978 -0.55772 | 0.81553 | 0.552195
Kurtosis 3.941565 3.075848 | 3.223541 | 2.44207
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BRENT_OIL | CRUDE_OIL | DFMGI GOLD
Mean 0.034048 0.043079 | 0.012676 | 0.005897
Maximum 0.3981 0.8838 0.1441 0.1037
Minimum -0.5499 -0.5424 -0.3161 -0.0698
Std. Dev. 0.1637 0.221012 | 0.080196 | 0.044379
Skewness -1.22866 1.258117 | -2.26357 | 0.191831
Kurtosis 7.294317 9.734853 | 10.9384 | 2.378973
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Dependent Variable: DFMGI
Method: Least Squares
Date: 06/13/22 Time: 21:48
Sample: 2018M01 2022M05
Included observations: 53

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 5.698079 0.121691 0.693402 BRENT_OIL
0.0004 -3.798812 0.092115  -0.349926 CRUDE_OIL
0.2819 1.088072 0.177396 0.193020 GOLD
0.7379 -0.336568 0.006828  -0.002298 C
0.003549 Mean dependent var 0.476128R-squared
0.065181 S.D. dependent var 0.444054Adjusted R-squared
-3.137915 Akaike info criterion 0.048600S.E. of regression
-2.989213 Schwarz criterion 0.115736Sum squared resid
-3.080731 Hannan-Quinn criter. 87.15474Log likelihood
2.172354 Durbin-Watson stat 14.84478F-statistic

0.000001 Prob(F-statistic)
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Dependent Variable: DFMGI
Method: Least Squares
Sample: 2018M01 2019M12
Included observations: 24

Prob. t-Statistic Std. Error  Coefficient Variable
0.6784 -0.420852 0.316559  -0.133224 BRENT_OIL
0.3280 1.002672 0.268776 0.269494 CRUDE_OIL
0.9500 -0.063562 0.297778  -0.018927 GOLD
0.3143 -1.032152 0.008048 -0.008307 C
-0.007479 Mean dependent var 0.156825R-squared
0.039292 S.D. dependent var 0.030348Adjusted R-squared
-3.515381 Akaike info criterion 0.038692S.E. of regression
-3.319039 Schwarz criterion 0.029941Sum squared resid
-3.463291 Hannan-Quinn criter. 46.18457Log likelihood
2.619608 Durbin-Watson stat 1.239953F-statistic

0.321547 Prob(F-statistic)
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Dependent Variable: DFMGI
Method: Least Squares
Sample: 2020M01 2022M05
Included observations: 29

Prob. t-Statistic Std. Error  Coefficient Variable
0.0007 -3.865913 0.107033  -0.413781 CRUDE_OIL
0.0000 5.477976 0.144601 0.792121 BRENT_OIL
0.5299 0.636973 0.229152 0.145964 GOLD
0.7967 0.260351 0.010256 0.002670 C
0.012676 Mean dependent var 0.601167R-squared
0.080196 S.D. dependent var 0.553307 Adjusted R-squared
-2.887122 Akaike info criterion 0.053599S.E. of regression
-2.698529 Schwarz criterion 0.071822Sum squared resid
-2.828057 Hannan-Quinn criter. 45.86326Log likelihood
2.207468 Durbin-Watson stat 12.56096 F-statistic

0.000033Prob(F-statistic)
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1-Jain, A., & Biswal, P. C. (2016). Dynamic linkages among oil price, gold

price, exchange rate, and stock market in India. Resources Policy

2— Nurwulandari, A., Hasanudin, H., & Budi, A. J. S. (2021). ANALYSIS OF
THE INFLUENCE OF INTEREST RATE, EXCHANGE VALUE, WORLD
GOLD PRICES, DOW JONES INDEX, AEX INDEX, DAX INDEX, AND
SHANGHAI INDEX ON LQ45 INDEX IN INDONESIA STOCK EXCHANGE

2012-2018. JABE (Journal of Applied Business and Economics),

3-1 Asaad, Z. (2021). Qil Price, Gold Price, Exchange Rate and Stock Market
in Iraq Pre-During COVID-19 Outbreak: An ARDL Approach. Asaad, ZA
(2021). Qil Price, Gold Price, Exchange Rate and Stock Market in Iraq Pre—
During COVID19 Outbreak: An ARDL Approach. International Journal of

Energy Economics and Policy

4—1 Zeinedini, S., Karimi, M. S., & Khanzadi, A. (2022). Impact of global oil
and gold prices on the Iran stock market returns during the Covid—19

pandemic using the quantile regression approach. Resources Policy,
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BRENT_OIL)
Method: Least Squares
Date: 06/14/22 Time: 19:34
Sample (adjusted): 2018M02 2022M05
Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -5.739563 0.138383  -0.794256 BRENT_OIL(-1)

0.4060 0.838119 0.018504 0.015509 C
-0.000269 Mean dependent var 0.397173R-squared
0.168282 S.D. dependent var 0.385117Adjusted R-squared
-1.174977 Akaike info criterion 0.131957S.E. of regression
-1.099929 Schwarz criterion 0.870634Sum squared resid
-1.146205 Hannan-Quinn criter. 32.54940Log likelihood
1.876597 Durbin-Watson stat 32.94258F-statistic

0.000001Prob(F-statistic)

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CRUDE_OIL)
Method: Least Squares
Date: 06/14/22 Time: 19:37
Sample (adjusted): 2018M03 2022M05
Included observations: 51 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 -6.407862 0.186469  -1.194870 CRUDE_OIL(-1)
0.0338 2.184759 0.137350 0.300077 D(CRUDE_OIL(-1))
0.2107 1.268547 0.024575 0.031174 C
0.001980 Mean dependent var 0.508812R-squared
0.241048 S.D. dependent var 0.488346Adjusted R-squared
-0.620728 Akaike info criterion 0.172421S.E. of regression
-0.507092 Schwarz criterion 1.426998 Sum squared resid
-0.577304 Hannan-Quinn criter. 18.82857Log likelihood
2.005169 Durbin-Watson stat 24.86116F-statistic

0.000000Prob(F-statistic)
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GOLD)
Method: Least Squares
Date: 06/14/22 Time: 19:39
Sample (adjusted): 2018M02 2022M05
Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 -7.003027 0.144104 -1.009161 GOLD(-1)
0.3449 0.953479 0.005432 0.005180 C
-0.001685 Mean dependent var 0.495166R-squared
0.053694 S.D. dependent var 0.485069Adjusted R-squared
-3.637046  Akaike info criterion 0.038530S.E. of regression
-3.561998 Schwarz criterion 0.074229Sum squared resid
-3.608274 Hannan-Quinn criter. 96.56319L0g likelihood
1.933662 Durbin-Watson stat 49.04239F-statistic
0.000000Prob(F-statistic)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DFMGI)
Method: Least Squares
Date: 06/14/22 Time: 19:40
Sample (adjusted): 2018M02 2022M05
Included observations: 52 after adjustments
Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 -8.195587 0.140262  -1.149533 DFMGI(-1)
0.6544 0.450376 0.009134 0.004114 C
-0.000767 Mean dependent var 0.573261R-squared
0.099623 S.D. dependent var 0.564726Adjusted R-squared
-2.568917 Akaike info criterion 0.065727S.E. of regression
-2.493869 Schwarz criterion 0.216001Sum squared resid
-2.540145 Hannan-Quinn criter. 68.79183Log likelihood
1.971944 Durbin-Watson stat 67.16764F-statistic

0.000000Prob(F-statistic)




