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This study aimed to study the impact of fluctuations in energy prices (crude oil and
natural gas) on Arab market indicators and their fluctuations during the period of
Russia's war on Ukraine.

We relied on official data for crude oil and natural gas prices and Arab market
indicators during a period extending from 01/06/2022 to 12/28/2023. We relied on
weekly data for various variables.

In order to reach the results of the study, the correlation test was applied between the
study variables, as well as the stability test of the time series, and then panel models
were applied to choose the appropriate regression equation to reach the results of the
study using the statistical analysis program Eviews 10.

The study reached a set of results and recommendations, the most important of which
are: the absence of a statistically significant effect of the independent variable
(fluctuations in gas prices) on the dependent variables (values and fluctuations of
indicators of oil-exporting and non-exporting countries) and the presence of a
statistically significant effect of the independent variable (fluctuations in oil prices)
on Dependent variables (values and fluctuations of indicators of oil-exporting and
non-oil-exporting countries) when using cross-sectional panel data models in order
to test the study hypotheses.

It was also revealed when the study was conducted individually between the two
independent variables (fluctuations in oil prices) and (fluctuations in gas prices) and
the dependent variables (values and fluctuations of indices of oil-exporting and non-
oil-exporting countries - each country separately), using the OLS test, that there was
a statistically significant effect for the variable. The independent effect (fluctuations
in oil prices) on most of the values and fluctuations of the indices of oil-exporting
and non-oil-exporting countries, and the absence of a statistically significant effect
(fluctuations in gas prices) on most of the values and fluctuations of indices of oil-
exporting and non-oil-exporting countries.

The study recommends expanding the scope of the research to include European
countries directly related to the Russian war on Ukraine, and conducting the study
separately for each of the independent variables (fluctuations in oil prices) and
(fluctuations in gas prices) on the dependent variables using Panel models and
individually.

Keywords: Energy, Arab Markets, Russian Ukraine ware, Market indices, Oil
prices, Gaz Prices.
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Correlated Random Effects — Hausman Test

Prob(F-statistic) 0.000000
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Redundant Fixed Effects Tests
Prob(F-statistic) 0.030806
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Dependent Variable: Ex-Values

Method: Panel Least Squares

Date: 05/22/24 Time: 10:43

Sample (adjusted): 1/06/2022 12/28/2023
Periods included: 101

Cross-sections included: 8

Total panel (unbalanced) observations: 675

Variable Coefficient Std. Error t-Statistic Prob.
C 8738.890 350.4573 24.93568 0.0000
Qil-v -24.24020 7.571025 -3.201706 0.0014
Gaz-V -1925.585 1665.367 -1.156253 0.2480

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.873192 Mean dependent var 7567.495
Adjusted R-squared 0.871476 S.D. dependent var 4949.818
S.E. of regression 1774.521 Akaike info criterion 17.81515
Sum squared resid 2.09E+09 Schwarz criterion 17.88204
Log likelihood -6002.614 Hannan-Quinn criter. 17.84105
F-statistic 508.7957 Durbin-Watson stat 0.031173
Prob(F-statistic) 0.000000
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Dependent Variable: Ex-Vol
Method: Panel Least Squares
Date: 05/22/24 Time: 10:49
Sample (adjusted): 1/06/2022 12/28/2023
Periods included: 102

Cross-sections included: 8
Total panel (unbalanced) observations: 701

Variable Coefficient Std. Error t-Statistic Prob.
C 0.008233 0.003084 2.669403 0.0078
Gaz-V 0.020715 0.014722 1.407081 0.1599
Qil-v -2.44E-05 6.69E-05 -0.365283 0.7150

Effects Specification
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Cross-section fixed (dummy variables)

R-squared 0.067071 Mean dependent var 0.008498
Adjusted R-squared 0.054920 S.D. dependent var 0.016440
S.E. of regression 0.015982 Akaike info criterion -5.420548
Sum squared resid 0.176498 Schwarz criterion -5.355605
Log likelihood 1909.902 Hannan-Quinn criter. -5.395446
F-statistic 5.519816 Durbin-Watson stat 0.170406
Prob(F-statistic) 0.000000
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Correlated Random Effects — Hausman Test
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Redundant Fixed Effects Tests
Prob(F—statistic) 0.006160
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Dependent Variable: Nex-Values

Method: Panel Least Squares

Date: 05/22/24 Time: 10:53

Sample (adjusted): 1/06/2022 12/28/2023
Periods included: 101

Cross-sections included: 4

Total panel (unbalanced) observations: 384

Variable Coefficient Std. Error t-Statistic Prob.
C 21037.14 1498.164 14.04194 0.0000
Qil-v -243.8531 32.49516 -7.504290 0.0000
Gaz-V -6813.779 7407.722 -0.919821 0.3583

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.831418 Mean dependent var 10122.22
Adjusted R-squared 0.829188 S.D. dependent var 14148.40
S.E. of regression 5847.459 Akaike info criterion 20.20090
Sum squared resid 1.29E+10 Schwarz criterion 20.26263
Log likelihood -3872.574 Hannan-Quinn criter. 20.22539
F-statistic 372.8451 Durbin-Watson stat 0.044261
Prob(F-statistic) 0.000000
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OLS Test Stationary test
Gaz Qil Stationary - Index Name

P-Value
0.0034 0 | LEVEL 0 | DFMGI
0.4828 02D 0 | DZAIR
0.6144 0| 1ST 0 | EGX30
0.0224 0| 1ST 0 | ISX

0.23 0| 1ST 0 | KWSEAS
0.8095 0| 1ST 0 | MSX
0.7658 0| 1ST 0| @Sl
0.0036 0| 1ST 0 | TASI
Jaail) 8yuaell Jodl Ol inge @b (§ oldadl
OLS Test Stationary test
Gaz Qil Stationary o-value Index Name

P-Value
0.6312 0 | LEVEL 0 | DFMGI
0.1576 0.4109 | 2D 0 | DZAIR
0.9336 0.1474 | LEVEL 0 | EGX30
0.1503 0.0014 | LEVEL 0 | ISX
0.3462 0.0574 | LEVEL 0 | KWSEAS
0.7944 0.0096 | LEVEL 0 | MSX
0.6824 0.2521 | LEVEL 0 | QSI
0.4253 0.0062 | LEVEL 0 | TASI
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OLS Test Stationary test
Gaz Oil Stationary - Index Name
P-Value
0.2052 0| 1ST 0 | dwx
0.9291 0.0211 | 1ST 0 | asegi
0.0204 0.0004 | level 0 | mazi
0.5554 0| 1ST 0 | tun
daall Byduaall A& Joudl Ol digo @8 (§ woldadll
OLS Test . Stationary test Index Name
Gaz Oi Stationary p-value
P-Value
0.0267 0.0208 | level 0 | dwx
0.7557 0.0072 | level 0 | asegi
0.1776 0.5783 | level 0 | mazi
0.2013 0.5063 | level 0 | tun
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