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Mean Median Minimum Maximum
5.6749 5.5180 4.3960 7.1530
Std. Dev. C.V. Skewness Ex. kurtosis
0.70960 0.12504 0.33104 -0.86529
5% Perc. 95% Perc. IQ range Missing obs.
4.5885 6.8940 1.2553 0

Baglle Lo glle et Laugl) e clazsl gy praall 3350 w0 ans B gl Gy
ot sl WL Lol 8 s Bk IV ey > o Wl Al & aball

0.7096 (g,Lall CLAY ) lize seu>
Lot Loy (13.0833 = 5.5448 ) J1 0 o> o Aladay hadl) ) SN w5

RCJCHRRIES
Frequency distribution for CACA40,
ob | o | 5154
number of bins = 7, mean = 5.67494, sd = 0.709596
interval midpt frequency rel. cum.
<4.6258 4.3960 3 556% 556%*

4.6258 - 5.0853 4.8555 8 14.81% 20.37% *****

5.0853 - 5.5448 5.3150 19 35.19% 55.56% ****xkrkkkkx

5.5448 - 6.0043 5.7745 8 14.81% 70.37% *****

6.0043 - 6.4638 6.2340 3 556% 75.93%*
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for CAC40
Autocorrelation function for CAC40

*xk ** % Indicate significance at the 1%, 5%, 10% levels
using standard error 1/T"0.5

LAG ACF PACF Q-stat. [p-value]

0.9096 *** 0.9096 ***  47.2121 [0.000]
0.8221 *** -0.0312  86.5132 [0.000]
0.7311 *** -0.0674  118.2086 [0.000]
0.6291 *** -0.1176  142.1461 [0.000]
0.5521 *** 00825  160.9546 [0.000]
0.4480 *** -0.2051  173.5971 [0.000]
0.3482 ** -0.0474  181.3974 [0.000]
02301 * -0.2019  184.8787 [0.000]
9 0.1349  0.0900  186.1016 [0.000]
10 0.0546 -0.0431  186.3065 [0.000]
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ACF for CAC40

+-1.96/T~"0.5 ——
0.5 r
. | |
-0.5
_1 L
0 2 4 6 8 10
lag
PACF for CAC40
1 —
+-1.96/T~0.5 ——
0.5
’ ' ' ' | | '
-0.5
_1 1
0 2 4 6 8 10

lag
pde JUly sl i sgamg BJSCEI 35y s DL e V1S Sl il I3 e
Agas)) Al 4l dnl
S Ll aldl & ey Baadh) LSl sbasel psiie LoV am e 3,40 ) ey
e atal oo dST o oy 31 L3 Y1 2IKCET e Lagls o aSTRl sl
Autocorrelation function for d_CAC40
*xk F* % indicate significance at the 1%,

5%, 10% levels
using standard error 1/T"0.5

LAG ACF PACF Q-stat. [p-value]

1 -0.0307  -0.0307 0.0529 [0.818]
2 -0.0042  -0.0051 0.0539 [0.973]
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3 0.0191 0.0188 0.0752 [0.995]

4 -0.1341 -0.1331 1.1451 [0.887]

5 0.0975 0.0915 1.7224 [0.886]

6 -0.0564  -0.0552 1.9197 [0.927]

7 0.1893  0.1994 4.1910 [0.758]

8 -0.1708  -0.2047 6.0816 [0.638]

9 -0.0628  -0.0215 6.3429 [0.705]

10 0.0286  -0.0210 6.3982 [0.781]
SE QWb 3 LUV ) e i) gls ep_value 3 abel 3 e s
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Autocorrelation function for d_oilprice

**k ** *indicate significance at the 1%, 5%, 10% levels
using standard error 1/T"0.5

LAG ACF PACF Q-stat. [p-value]

0.1513  0.1513 1.2834 [0.257]
-0.0798  -0.1051 1.6478 [0.439]
-0.1494  -0.1243 2.9494 [0.399]
00181  0.0559 2.9689 [0.563]
0.0092  -0.0260 2.9740 [0.704]
0.0447  0.0351 3.0980 [0.796]
0.1514  0.1572 4.5501 [0.715]
0.0216  -0.0268 4.5803 [0.801]
0.0360  0.0742 4.6659 [0.862]
10 0.0278  0.0567 4.7184 [0.909]
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Augmented Dickey-Fuller (GLS) test for d_oilprice
testing down from 10 lags, criterion modified AIC, Perron-Qu
sample size 43
unit-root null hypothesis: a=1
test with constant
including 9 lags of (1-L)d_oilprice
model: (1-L)y = b0 + (a-1)*y(-1) + ... + e
estimated value of (a - 1): -0.0838196
test statistic: tau = -0.185918
approximate p-value 0.845
1st-order autocorrelation coeff. for e: -0.010
lagged differences: F(9, 33) = 0.604 [0.7842]
8 items Ak OB Sl 2l st
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Correlation coefficients, using the observations 2018:01 - 2022:06
5% critical value (two-tailed) = 0.2681 for n = 54
CAC40 oilprice
1.0000 0.7251 CAC40
1.0000 oilprice

33 5l s jLadltest for CAC40
Augmented Dickey-Fuller (GLS) test for CAC40
testing down from 10 lags, criterion modified AIC, Perron-Qu
sample size 53
unit-root null hypothesis: a=1

test with constant

including 0 lags of (1-L)CAC40

model: (1-L)y = b0 + (a-1)*y(-1) + e

estimated value of (a - 1): -0.0667379

test statistic: tau = -1.22291

approximate p-value 0.333

1st-order autocorrelation coeff. for e: 0.01

Go,dll ds) da 31 BLs, NI Les

ACF for d_CAC40
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o 2 4 6 8 10
lag

PACF for d_CAC40
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Oil price
Summary Statistics, using the observations 2018:01 - 2022:06

for the variable oilprice (54 valid observations)

Mean Median Minimum Maximum
67.256 66.230 22.740 122.84

Std. Dev. C.V. Skewness Ex. kurtosis
20.308 0.30196 0.46303 0.86685

5% Perc. 95% Perc. IQ range Missing obs.
32.815 111.31 18.368 0

ddoll jd> Lot

Augmented Dickey-Fuller (GLS) test for oilprice
testing down from 10 lags, criterion modified AIC, Perron-Qu
sample size 53
unit-root null hypothesis: a=1

test with constant

including 0 lags of (1-L)oilprice

model: (1-L)y = b0 + (a-1)*y(-1) + e

estimated value of (a - 1): -0.0225848

test statistic: tau = -0.423

approximate p-value 0.741

1st-order autocorrelation coeff. for e: 0.185\

S LY Lk

1 G s s

Autocorrelation function for oilprice
*x% ** * indicate significance at the 1%, 5%, 10% levels
using standard error 1/T"0.5
LAG ACF PACF

1 0.8731 *** (.8731 ***

2 0.7103 *** -0.2186

3 0.5873 *** (.0991

4 0.4862 *** -0.0343

Q-stat. [p-value]
43.4921 [0.000]
72.8325 [0.000]
93.2844 [0.000]
107.5842 [0.000]
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0.3972 *** -0.0107  117.3205 [0.000]
0.3284 ** 0.0255  124.1145 [0.000]
0.2842 ** 00418  129.3103 [0.000]
0.2354 * -0.0667  132.9519 [0.000]
0.1512 -0.1587  134.4887 [0.000]
10 0.0757  0.0210  134.8821 [0.000]

O© 00 N O Ul

ACF for oilprice

+-1.96/T"~0.5

lag

PACEF for oilprice

+-1.96/T"~0.5

lag
o ol Badl et ok aaled) dad) 2l 0L e Jlg SUL IV e man
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Autocorrelation function for d_oilprice
*xk *F* *indicate significance at the 1%, 5%, 10% levels
using standard error 1/T"0.5
LAG ACF PACF Q-stat. [p-value]
1 0.1513 0.1513 1.2834 [0.257]
2 -0.0798  -0.1051 1.6478 [0.439]
3 -0.1494  -0.1243 2.9494 [0.399]
4 0.0181 0.0559 2.9689 [0.563]
5 0.0092 -0.0260 2.9740 [0.704]
6 0.0447 0.0351 3.0980 [0.796]
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7 0.1514 0.1572 4.5501 [0.715]
8 0.0216  -0.0268 4.5803 [0.801]
9 0.0360 0.0742 4.6659 [0.862]
10 0.027/8 0.0567 4.7184 [0.909]

ACF for d_oilprice
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lag
PACF for d_oilprice
0.3 +-1.96/T"N0.5
.3
0.2
o | | |
l I
-0.2
-0.3
.
(o] 2 4 6 8 10

sgll s L)

Augmented Dickey-Fuller (GLS) test for d_oilprice
testing down from 10 lags, criterion modified AIC, Perron-Qu
sample size 43
unit-root null hypothesis: a = 1

test with constant

including 9 lags of (1-L)d_oilprice

model: (1-L)y = b0 + (a-1)*y(-1) + ... + e

estimated value of (a - 1): -0.0838196

test statistic: tau = -0.185918

approximate p-value 0.845

1st-order autocorrelation coeff. for e: -0.010
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lagged difterences: F(9, 33) = 0.604 [0.7842]
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Model 2: OLS, using observations 2018:02-2022:06 (T = 53)
Dependent variable: d_CAC40
Coefficient | Std. Error | t-ratio p-value
const 0.159850 0.117055 1.366 0.1782
oilprice —0.00240726 |0.00169372| —1.421 0.1614
d oilprice | 0.0226672 ]0.00456589, 4.964 <0.0001 |***

AL Gl (3 il el Byl jlan) page BV ks (05wl 348 slazel ¢
Lid) ) i aat Wls Boypdl Jan) 55 e Jag Glow e 3sdl sl ¢ Eom
Ul GM\ e e

3l 555 due s pé colh U2 doped) Jlawl 35s bl L]

p_vaue 0.0001 55 aie s LIl olag aoysd) jlan) 250 L)) 2

Ob Jodll LS (o3l gl e Lol bl SIS o it alSS 59y om0 s
ol el Sage o il (St 58 L el el

Mean dependent var | 0.018623 S.D. dependent var | 0.282075
Sum squared resid 2.768170 S.E. of regression 0.235294
R-squared 0.330947 Adjusted R-squared | 0.304185
F(2, 50) 12.36627 |  |P-value(F) 0.000043
Log-likelihood 3.027050 Akaike criterion —0.054099
Schwarz criterion 5.856777 Hannan-Quinn 2.218939
rho —0.104579 Durbin-Watson 2.178891
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RMSE test
Auxiliary regression for RESET specification test
OLS, using observations 2018:02-2022:06 (T = 53)
Dependent variable: d_CAC40
coefficient std. error t-ratio p-value
const 0.123531 0.128195 0.9636 0.3401
oilprice  —0.00186133 0.00175008 —1.064 0.2928
d_oilprice 0.0133468 0.00735695 1.814 0.0759 *
yhat"2 0.859099 1.23281  0.6969 0.4892
yhat"3 502991 3.32610 1.512 0.1370
Test statistic: F =1.303191,
with p-value = P(F(2,48) > 1.30319) = 0.281
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ARCH teste
Test for ARCH of order 12
coefficient std. error t-ratio p-value
alpha(0) 0.0829359 0.0605819 1.369 0.1815
alpha(l) 0.831325 0.176394 4.713 5.63e-05 ***
alpha(2) -0.275661 0.219346 —1.257 0.2189
alpha(3) —0.212033 0.234557 —0.9040 0.3735
alpha(4) 0.507796 0.239657 2.119 0.0428 **
alpha(5) 0.253844 0.254422 0.9977 0.3267
alpha(6) —0.393348 0.237175 —1.658 0.1080
alpha(7) 0.700706 0.282505 2.480 0.0192 **
alpha(8) —0.470118 0.301567 —1.559 0.1299
alpha(9) —0.524394 0.305783 -—1.715 0.0970 *
alpha(10) —0.0132844 0.307238 —0.04324 0.9658
alpha(11) —0.135399 0.304152 —0.4452 0.6595
alpha(12) 0.261077 0.318484 0.8197 0.4190
Null hypothesis: no ARCH effect is present
Test statistic: LM = 30.2292
with p-value = P(Chi-square(12) > 30.2292) = 0.00257887
T390l il L
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Cusem teste

CUSUM test for stability of parameters

mean of scaled residuals = 0.200981

sigmahat =0.454911

65



Cumulated sum of scaled residuals
("*" indicates a value outside of 95% confidence band)
Harvey-Collier t(51) = 3.18589 with p-value 0.002463

CUSUM plot with 95% confidence band
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Normality of resuduale
Residual correlation matrix, C (2 x 2)
1.0000  0.46130
0.46130  1.0000
Eigenvalues of C
0.538702
1.4613
Doornik-Hansen test

Chi-square(4) = 1.36478 [0.8503].
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Summary:

Oil is one of the most important financial resources for oil-producing
countries, as it is a major source of financing for their development
programs, and it is one of the most important variables affecting economic
life as a result of the great role that energy plays in moving the wheel of the
economy in the world. Oil changes. Since investment in securities is one of
the tools of indirect investment in the modern economy, the importance of
stock exchanges is increasing as a result of the increasing tendency to
liberalize financial markets and rely on them for development, and due to
this increasing importance, European stock exchanges in general and Price
in particular have begun to develop their capabilities and capabilities to keep
pace with advanced stock exchanges.

Keywords: oil. finance resource. investment. stock exchanges.



