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  * الحجم بالمصارف السعوديةاقتصادياتدراسة 
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  جامعة القصيم -  كلية الاقتصاد والإدارة.، قسم الاقتصاد والتمويلأستاذ مساعد

  
  )م١٦/١/٢٠١١؛ وقبل للنشر في م١٦/١٠/٢٠١٠قدم للنشر في (

 
جم في المصارف التجارية نظرا للتـأثير       يولي الاقتصاديون أهمية كبيرة لموضوع اقتصاديات الح       .ملخص البحث 

الذي قد يترتب على الهيكل السوقي للمصارف التجارية من وجود اقتصاديات الحجم الكبير و ما يحمله ذلك                 
فوجود اقتصاديات الحجم يستدعي تبني سياسة تعمل على زيادة كفاءة          . من مضامين هامة للسياسة الاقتصادية    

 الاندماج مـع   إتاحة الفرصة لنمو المصارف و توسعها إما بزيادة فروعها أو         عمل المصارف التجارية عن طريق    
، في حين أن غياب تلك الاقتصاديات يقتضي سياسة تركز على إذكاء روح المنافـسة               بعضها لخفض التكلفة  

ت وقد أشارت معظم الدراسا   . ع في الطلب على الخدمات المصرفية     وزيادة عدد المصارف التجارية لمقابلة التوس     
التي أجريت ذا الشأن خصوصا في الدول الغربية ودول أخرى إلى وجود اقتصاديات الحجم بشكل محدود في                 

أما في حالة المملكة العربية السعودية الـتي         .ن شبه منعدمة في المصارف الكبيرة     البنوك الصغيرة بينما تكاد تكو    
د اقتصاديات الحجم بشكل محسوس في البنـوك        يركز عليها هذا البحث، فقد  تم التوصل إلى نتائج تفيد بوجو           

التجارية السعودية وهو ما يتماشى مع النتائج التي تم التوصل إليها في أدبيات المصارف بالنظر إلى الصغر النسبي                  
 ـ     ة بالمـصارف  لحجم البنوك السعودية سواء من حيث حجم الأصول أو رأس المال و الخصوم الأخرى بالمقارن

تشير هذه النتائج إلى وجود الجدوى في تبني سياسة تجنح إلى تمكين المصارف من التوسـع أو                 و. الغربية العالمية 
و توجد لهذه السياسة المقترحة جوانب أخرى       . الاندماج لتحقيق كفاءة أكبر في العمل المصرفي وخفض التكلفة        

لى الـسوق المـصرفي في      مهمة تتعلق برفع قدرة هذه البنوك على المنافسة في حال دخول بنوك عالمية كبرى إ              
  .ظل منظمة التجارة العالميةالمملكة العربية السعودية وفقا للترتيبات المنتظرة في 

١  

  اقتصاديات الحجم، الناتج المصرفي، الوساطة المالية، الدالة العمومية، المرونة :ةحيامفتكلمات 
                                                           

  .تولت عمادة البحث العلمي بجامعة القصيم مشكورة تقديم دعم مالي لهذا البحث* 
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 .LAC تمثيل اقتصاديات الحجم بمنحنى .)١(شكل رقم ال
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אאאאאא

אאא(Brealey, et al. 2006) K     
אאאא אא אא

אKאאאא
  א א      א  

א א    א א   א א 
א    א א     א 
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א  א א  א א   א א 
 א א  א א  א א   

אא(Benston,1967)K  
אאאא א
אאאאאא

אאאאאK 
  

  أهمية اقتصاديات الحجم في المصارف التجارية
אאאאאאאא

אאאאא Kאאאא
אאאאאאאא

אאאאאא
אאאאא

אK 
 אא،א

 א     א א א  א 
א א א א  א א   א א

אאאאאא
     א א  א א  א
אאאאא
      א א   א   
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א   א א   א א  
Nelson,1985; Longbrake and Haslem,1975)KE 

 א   א א  א    
א א    א אא   א  ،א אK

אאאאאא
אKאאאא

א   א א     א K א א 
אאאא

אאאאאאא
אאאKאאא

א  א א א  א   א   
אאאK 

 ،   א א א  א ،א 
אאאאא

  א      א אא  
א  אא  א א א   א 
א א א  א   א א    

(Berger, et al. 1987; Saunders,1994)K  
א     א א   א  

אאאאא
אאאאאWTO K
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א א      א    א 
א    א א א א    

 K א  א א א    
א א א א אא K

 א  א    א    א 
(Saudi Arabian Monetary Agency,2003), (Bank for International Settlements, 2001)K 

 
   الحجم في المصارف التجاريةاقتصادياتأنواع ومصادر 

א א    א    K 
אאאאאindividual products

 א א  product-specific economies of scale  K
א   א אא

אoverall economies of scale(Scherer,1980)  
       א א  א

אא،אא
אאKאאאאא

אאאאא
א א  K ،א א א   א

   א    א   א א
א Kא   א א א  ،א א 

אאאא
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א K  אאא א א 
אאא،אאאא

אאאא
אאאאK

אא،אא
א א א  אא   א    

(Scherer,1980)K 
אא אאא 
אאאאאא

אאאאאKאא
אאאאאא
אא אאא אא  אא

KKKאאא ،א
אאאאKאא

אאאא
 א    א   אא א א א 

   Divisia Indexא א   א א 
אא    א א א  א 

 (Gilligan and Smirlock, 1984; Youn, 1986)K 
אאאאא 

 א א    א א א K  א
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אאאאאא،א
אאאאאא

אא Kאאא ،
  א א   א  Kאא    

  א
אאאאאאאא

K 
 א    ، א א   

      א  א א K 
אאאאאאא

א،אאאאא
   א  א    א  אא א

אאאK 
 אאא 

א א  א K אא     
     א א      ، 

אאאאKא
،אאאאאא

      א א   
אKאאא

אאאאאאK (Berger, 2003), 

(Allen, et al. 2002) 
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 א א א  א    Kא 
אא،אאאאK

אאאא
 א    אא Kאא    א

אא،אא
אאאאKאאא

،א א  א 
אאK (Altman, 1980) 

  
  الدراسات السابقة

אאאאא
אאאאא

אא
אאKאאאא

אא אא  א
אאKאא

אאאא אא  
אK 

   دراسة جورج بنستون
  א(Benston, 1972)  א אא א 

א  א א  א א K  א 
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 א אא  אא   Jא  א 
אאאKאאאא

  א א     א א  
א א א א K  א א   אא 

א0.92K10%אא،אא
9.2%אאאא،

א א   א א Kא   
אא  א אא  J 1.05–      
א10%א א 10.5% 
אDiseconomies of scaleK 
  دراسة بيل ومورفي 

   א    (Bell and Murphy, 1968)–  
אא  J  א אא    א  –

   אאא  
אאאK

     א  א א א 
0.93אא،א

א     א     א  א
אאK 

א Jאאlog linear function א
 א א         א  א
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אאFאE
  א  א  א  K    

א    א    א א   א
KאאUא

א JK 
 دراسة لورنس وشاي 

א(Lawrence and Shay, 1986)
א Jאאאאtranslog function

אאאKאאאאאא
א J،K

אאאאא
Uא א K א

   U א א   א   
אאאאKא J،

אאאאאאא
אK 

 א א      א  
UאKאאאאaggregate 

dataאאאאא
אאKאא

disaggregatedאא
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אאKאאא
     א      א א 

אאKאאא
אאאאאאא

אאאאK 
  دراسة فليدز، مورفي و تيرترجلو

،א (Filds, et al. 1993) א
א א א אא  אא  א א אא

אאאאKאאאא
   א א אא   א  א א 
  א אא א אאא

 א  א
א Kא  א אא     אא  

אאאא
אK 

  دراسة ادريسوريا واوبريان 
 אא  (Edirisuriya and O'Brien, 2001)  

אאאאאאאא
 אtranslog functionאא א   א א 

א   א א אאא      
אאאK 
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א א   א א    אא  
אאאאאא

 א א א   א   K א  
אאאאאאאאא

אאאאאK 
  دراسة ايمان وسانجيتا

אא(Abhiman and Sangeeta, 2007)א
אאא K א א אאFourier 

Flexible Functionאאאאאא
אא(2003-1992)אא אא א

אאאאKא
אאglobal prooertyאאא א
א(Galand, 1981)אא

 א א   א      K 
     א    א א
אאא א

א K   אא    א   א 
א      א  א א א א
אאאא

Kאאאא
אאאאאK 
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  موجز نتائج الدراسات السابقة
אאאאאאא
אאאאאא

0.930.95אאא
א א א        א K 

אאאאאא
א א   א א א  אא  

    א    א אא J 
  א א אא  א אא  א

אאK 
 אאא

אאאאאאאא
אאאאKאאאאK 

 
  مقاربتان في دراسة العمل المصرفي

 אאאאאא
אאאאאאאא

אא Kאאאא  
 א א      א  א   א

אאאאKאא
אאאK 
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אאא א
א KFlow conceptאאא 

אאאא
    א  (deflated)    

א  Kא א     א א   
 א    א       א 

אKאאאא
אאאאא אK

 (Sealey and Lindley, 1977)אאאא
אאאאא

אאאK 
אאאאאאא

אאאא (Greenbaum, 1967; Drum, 1979)Kאא
     א א    א  

אאאאא  א
 א אא(proxies) אא א א  א

אא K   ،א א    א א  א 
אאאאKא

 א א  (intermediation approach) א 
(production approach)Kאאאאא

אא،אאK 
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   א א   א א   
אאאאKאא

אא א אא   א   א א
    אא א  א    

א אא  א K   א א  אא  
אאKא

אא(earning assets)אא،א
א א ،אא אא א 

א   אFאE
אא (Saunders, 1994; Sealey and, Lindley, 1977)  

א א  Jא   Jא א   
אא 
אאאאK

 א א  א   א  K   
א  א א   א א א א  

 (Sealey and Lindley, 1977)K 
 א א   א א א  א 

אאאאאאK
  א  א א   א  אא א  א

אאKאא
 א      א    א
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 א  א א Kא א  א א   
אאאK 

 
  النموذج ومتغيرات الدراسة

א א א  א  א  א
אאאאא J

 א א אאFא א  אEא אא  ،
אאא JBox-Cox generalized 

functional form modelFB-CאאEאאא
 א א א  (Lawrence, 1989)א K א    

אאאאאא–א
Uא Jאא،

א  א א  א      
(Sealey and Lindley, 1977)K 

אאאאאW 
)1......(..............................).........( jlfq = 

 q  א א jl אא    א
),.......,2,1( mj = K  B-C א אpower transformation

אאאאא (Davidson and Mackinnon,1993) K 
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 

B-Cא(1)אאW 
)4.........(........................... )()(

110
)( 10 ellq m

mm ++++= γγγ βββ 
אאאאאאאאאאא

    00 == jγγ                
10 == jγγ 

   א  א א א  
אאאoutput constraintאא

אאאאאא(Saunders,1994)W 
)5..(....................).........,,,( kfl PPPQcC = 

W 
 CWאאK 
 QWאאK 
lPWאK 
fPWאאאאK 
kPWאK 

B-Cא(5)אא،
אאW 

)6........(43210
43210 uPPPQC fKl +++++= γγγγγ βββββ 
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)4,,.........0( =jjγאאאאK،
   א א  B-Cא א    

  אא K א א
אאאאא
א،אאא،אא א

B-CאאאאאK
אאאאא
   א   א א     

(Kilbride, et al. 1986) B-Cא א   ، א   
(Lawrence, 1989) Kאאאאא

אאאא
א א     א    א

אK 
אאB-C אאא א6،

א  א  א א א  אא   
אKאא6،Cאא،

א  Kא    א אא  א   
  א  א א   א  אא
אאא א אא

א K (Hunter and Timme, 1986)  אCא א 
אK 



  أحمد يوسف عبد الخير

 

٢٠

 א א Q א  א א   ، 
earning assets   א א א    

אא K א א אא     K 
Multiple output functionא א א  א א  

    א אא  א א  
אאאאKאא

  א א  א א א ،א
    א   aggregated   

אKKאאא
 א א  אא אא     Proxy 

variables  K א     Pl    
א    ،א א  א   אא א

אא א  אא  א  א  אK
  א  א א      

א אא א אא  א א אא   אא
אאאאאאאאKא

،אא א אאא א
א    ،א א    א ، 

אא    אאא
K 
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  التقديرات والنتائج
אאאא،אא

 א  (6)אא א א א  ،  
  א א 2006 2007א  א א 

א א  א אא א א א   K 
אאאdata poolingאאKאF١E

אאאK 
  

  )كوكس-بوكس(تقديرات نموذج الدالة العمومية ). ١(الجدول رقم 

)04.1,08.1( 10 == γγ
  المرونة  المعامل  المتغير
 -- 120.0929-  المقطع

1γQ  0.0113 
(1.6922)  

0.60459 
1γ

lp  1.4457 
(2.0181)  

0.6925 
1γ

kp  3.3658 
(1.2871)  

0.2318 
1γ

fp  -0.1494 
(-0.7603)  

-0.1814 
 

R2 = 0.9540,            Adjusted R2 = 0.9430,            F=88.297 

   א  F١Eא   א  
א  אcoefficientsאא א

        א   א 
א א   אא     א K  
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אאאא
אאאaggregatedאאאאא

אאאאאאאK 
אאא0γ1γKא

א   א  K(White, 1972), (Davidson and Mackinnon, 

1993) א א א   אmaximum likelihood (ML)
 א א (Maddala, 1977)       (ML)

אאאאאאW 
١ JאCאאCK 
٢ J)(γC γ  אregression

אאKאאאresidual sum of squaresא
)(ˆ 2 γσK 

٣ Jאγא)(ˆ 2 γσKאγ
(ML)γKאאא1γK 

 א  א א    א א 
אאאאאא

 א0.60  א   10%    
  א 6%א Kא     א 

אאאאא
אאא

א K  א  א א     א א  
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א    א    א אא   א
א      א א א א 

 א     א א א  K  
אאאאא
  א     א א א אא   

א  א א  K א א  ،  
 א א  אא א א  א 
א א    א   א א   א

אאאאאK 
 

  لاصةالخ
 אאאאאא

אאאא Kאאא
אאאאאאאא

אאאא
  א אא אא

א א    א א א Kאא  א 
אאאאא،א

אאאא
אאאאא 
א א    א א   א
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 א   א  K  אא  א 
אאא،אא
אאאאאאא

אאאאאא
אאאאאא א  
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Abstract. Economists have paid a great deal of attention to the topic of economies of scale in commercial 
banks because of the considerable effects economies of scale may have on the market structure of these 
banks and the policy implications that may follow therefrom .Such policy implications may either call for 
more consolidation of commercial banks if economies of scale are amply present, or for greater 
competition otherwise. Most of the studies that have been conducted in this regard- particularly in 
western and other countries – have indicated a rather limited existence of scale economies in small banks 
and its absence for the most part in large banks .In the case of the Kingdom  Saudi Arabia, which is the 
focus of the present study, our findings indicate the existence of considerable scale economies in Saudi 
banks. These findings are generally consistent with the results reached elsewhere in the literature on the 
subject. It is therefore recommended that Saudi policymakers adopt a policy aimed at greater 
consolidation of banks through expansion or mergers to realize greater efficiency in commercial banks 
and reduce costs. Such a policy may also reflect positively on the competitive ability of Saudi banks in 
the event of large international banks entering the Saudi market as anticipated under WTO auspices . 
 
Keywords: Economies of Scale ,Saudi Banks , Financial Intermediation, Box-Cox Model. 



    مجلة العلوم الإدارية والاقتصادية
 )م٢٠١١ نوفمبر/هـ١٤٣٣ محرم(، ٤٧-٢٩، ص ص )١(، العدد )٥(الد ، يمجامعة القص

٢٩ 

  
  
  

    

 أثر التقييد السعري للسلع الاقتصادية
 "وجهة نظر أخرى في التسعير الحكومي"

  

  إبراهيم صالح العمر
  جامعة القصيم –  كلية الاقتصاد والإدارة.مشارك، قسم الاقتصاد والتمويلأستاذ 

  
  )م٢٦/٩/٢٠١١؛ وقبل للنشر في م٢٧/٢/٢٠١١قدم للنشر في (

 
وارد أحد أهم السياسات الاقتصادية الـتي تتفـاوت فيهـا الـنظم             تعتبر آليات تخصيص الم    .ملخص البحث 
ويعتبر الـسعر   . وربما لاعتبارات اجتماعية في أحايين أخر     أو سياسية، بل     لاعتبارات مذهبية،    الاقتصادية وفقاً 

بيد . حيث تحدد قوى العرض والطلب السعر والكمية التوازنيين       السوقي أحد أهم آليات التخصيص للموارد،       
مختلف القوى الاقتصادية درجت كثيراً على تقييد السعر لاعتبارات سياسية واجتماعية بفرض أسعار أقل أو               إن  

وحيث أن ذلك له تأثيره على جانبي العرض والطلب في عملية التبادل فقـد حاولـت   . أعلى من سعر السوق  
نهاية أن عملية تقييـد الأسـعار       الدراسة تتبع أثر ذلك على التخصيص الأمثل للموارد الاقتصادية لتجد في ال           

بفرض أسعار أدنى من سعر السوق تعمل في الأجلين القصير والطويل بحسب مرونة العرض على تقليل فـائض       
وحيث أن أمثلية باريتو تفترض الوضع الذي لا يمكن منه التحرك لوضع أفضل منه فإن أقصى فائض                 . المستهلك

ي بل مع عدمه، وهو ما يظهر جلياً في الآثار الاقتصادية للأسعار للمستهلك لا يتحصل مع وجود التقييد السعر  
  .التي تقل عن السعر التوازني السوقي للمشتقات البترولية، والأعلاف والسلع الغذائية الأساسية

التسعير، السلع الاقتصادية،  تخصيص الموارد، السعر السوقي، فائض المـستهلك،  أمثليـة               :ةحيامفتكلمات  
  .باريتو
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  ?F١E Kא א ،א  א  א א
אא

  א אא  א א K א  א  
א،אא

אא،אאאאאא 
אאאאאאאאK 

אאאאא
אא،،אאא

 K אא  אא
א א   א  א א   א א

 אא א  א א   אא K
אאאאאא
אאאא

  א אא   א אא  אא  א 
אאאK 

                                                           
  .حسن صحيح: ، وقال)١٣١٤(والترمذي ) ٢٢٠٠(وابن ماجه ) ٣٤٥١(رواه أبو داود ) ١(
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   א א   א   
אאאאאאא

א،אאאאאK
،א א א     א   א
א  אא אא א   אא   

א  א Kא       
א א  א א

K 
אא אא אאא א
א א    א  א א    א

     אא  א  Kאא  
אאאאאאאא

אאאאKא
אאאאאא

אא  Kא אא 
אא א אאאא K

אאאא
אאאאאKאא

אא אאK
א  א א  א  א א 

    אא  א  א א 
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א       א א   א K
     א  א   א

  ،א    א  א  א א
אאאאא

אאK 
א   א  א  א  א א א
     א   א א  

א  א א    א א א 
אאKאאאאא

אאאא،
אKאאאאאאK

 אא    א א   אא א  
אאKאאאא

אאאK 
  

  مشكلة الدراسة 
אאאאאאא
אאאאאא
  א     א  

א אא א  א א א Kא 
  א  א  א אא  א  
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אאאאאאא
אאK 

 א א א א   א 
א  אא    א  א   א
  א א א   אא א  א  א

אא א אא
אאאאאאא

אא Kאאאאא  א
אאאKאא

 אא א א   אא  א  
א  א א K  אא    

אאאאא
אאאK 

  
  لسابقة وتحرير مشكلة الدراسةالدراسات ا

א  א א  א א  א 
  א   אא אא א  א א

א א א K א א א א א 
אאאאKא

אאאאאאK 
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 א א   א א     א א 
אאא

אאאא
 אא     א א  א א א
 א א        א א

אK 
אאאאאא
 א א   א אא    א  

אKאאאאאאא
א    א  א א  א א 

אאK 
(Myerson and Satterthwaite, 1983)

(Wilson, 1985)א אאאאDouble Auctions
א א א   K     

(Townsend and Prescott, 1984)אאאא
א א   א  K      

(Glaeser and Luttmer, 2003)אאא
אא א    א א  א א  

אאאאאK 
אאאאאאא

א א אאאא K
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א(Friedman and Stigler, 1946)
(Glaeser and Luttmer, 2003)אאאא

אאאא
 א   א אא K  א   

  א (Lott, 1990) (Luttmer, 2007) (Palda, 2000)א
 א א א  א  א  K אא  

 א(MacAvoy and Pindyck, 1975) 
(Davis and Killian, 2007)א   א א א 
א  א Kא   אא    א 

אאאאאא
    א   א  א  א

 א א K   אא     
אאאאאא

א     א  א א  א ،א
אאאאאK 

  
  آلية الدراسة

א אאאא
אאאא

אאא Kאאא
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אאאאא אא
אאאאאK 

   א      א  
אאאKאאאא

אאאא
אאאאK

אאאאא
אאאאאא

א   Kא א א   א    
،אאאאא
א אאאאא

א א  Kא    א  א 
אKאאאא 

א
אא אא א א 

אK 
  

   السوقدافعية
אאאאא 

אאאאאKא
אאאאאא
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אKאאאאא
אאאאאאא

א      א  א  K
  א  

אאאKא
אאאאאKא

אאאאאאאא
،אאא

אאאא(Stieglitz, 2008) Kאא
 א א א     J   א  

 Jא  א א    א   
          א 
א  א   א א  א    

(Barnes and Halpern, 2000)K 
  

  وقمعوقات عمل اقتصاد الس
אאאאאאאא
א א א   א      

אאKאא
אאאאא

א אאאא א Kאאא 
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  א   א א      
א (Koplow, 2004) Kא     א  

א  א    ،א   א  א 
אאאKאאא

א  א  א   א     א
אF٢E Kאאא

   א        אא א 
א K      א   א 

אאאאאאK 
אאאאאאא
אאאאא

א  אא   K    א  
 אאאא אאא
א       ،א  א א 

אאאאאאאK
א א א א   א   א

אאאאK
 א א אא אא  א א   א

                                                           
نظراً لوجود عدد من الاتفاقيات الدولية حيال المعونات الحكومية فإن ثمت عدة تعاريف قانونية للإعلانات    ) ٢(

بيد . ة العالمية وتعريف دول منظمة التنمية والتعاون وتعريف البنك الدولي الحكومية كتعريف منظمة التجار   
  .أا لا تخرج عن الإطار العام الذي ذكر أعلاه



٣٩ ...أثر التقييد السعري للسلع الاقتصادية

א א  א א   א א אא א
אK 

אאא
אאאKאא

אאאKא
א אאא   א

א א א א א א K א    
 א     

אאאאKא
  אא   א   א   

א א א  K  א   
אאא(GTZ, 2007)K 

  
  الإطار النظري 

אאאאאאאא 
 א א   א  א א 

א א  K   א  א    
אאאאאאאאא 

(Viscusi et al. 2005) Kאאאא
אאא א אא Kא א א

אאאאאאאK
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אאאאא
אאאK

א א א אא א
  א    א   א    א

K 
  

  نموذج الدراسة
אאאאאא

א אא א      א   
 ،א          א 

؛אאאאאאא
א      K    ،

א       א    K
 א   א   א   א

א  K  א    א   א א  
אאK،אאאא

אאאאK 
אאD(p)אS(p)

S'(p) ≥0D'(p)≤ 0אאאאאאא
 pא  א    אא    אא

אאאpKאCS(p)
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אאאאא
אKאאאאא
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אאK 
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אKאאF٤Eאאא

 א א   א  א '( )D p− 
 א  ( )

( )
S p
D p

  א  א  

אאאאאK
אאאאW 

F٥E
( ) *( rg )

( ) ( ) *( )

SupplyCS Demand ma inal CS
Demand

SupplyDemand Supply Average CS
Demand

⎛ ⎞⎛ ⎞∆ = ∆ ⎜ ⎟⎜ ⎟⎝ ⎠⎝ ⎠
⎛ ⎞⎛ ⎞− ∆ + ∆⎜ ⎟⎜ ⎟⎝ ⎠⎝ ⎠

 



٤٣ ...أثر التقييد السعري للسلع الاقتصادية
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אאK 
 

  مرونة العرض
א א   אא    א א  

אאאאKאא
א     א   א א א K

אאאאאא
אKאאא( ) 0sξ → K
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 
  الخاتمة

אאאאא
 א אא     ، א  Kא 

אאאאאא
אא K א    א א   

،אאאאא
   א   א א    א

א  א א   א אא K     
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    אא   א   א א 
א א  א   א א א א 

  א     א א  א
אאא Kא  א

   א א  א  א     
אאאאאK 

       אא   
א א   א K   א  א א א

 א א  א אא  K אא  
אאא

א      א    א K א א
אאאא

א  א  Kא  א  אא  
  א   א Kא  א א   

אאאאא
Kאאא

אKאאאא
אא  אאאא  

אאאאK 
 
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אאאאאא
אאאKאא

א     א   א א א Kא
 א  א    א אא  

אKאאא( ) 0sξ → K
 א  ( )sξא   א   

( ) ( )s dξ ξfאאK 
 א     א א  א  
،   א א  א   א א

אאאאאK 
 
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Abstract. Resource allocation mechanisms are considered as one of the most important economic policy 
tools on the use of which economic systems differ considerably according to ideological, political or even 
social considerations at times.  However, market price is considered to be one of the most important 
resource allocation mechanisms where the forces of supply and demand determine equilibrium price and 
quantity. But it has become increasingly customary for economic authorities to restrict prices for political 
or social reasons by imposing  a price which is higher or lower than the market price. Since this may 
affect the supply and demand sides of the exchange process , the study attempted to trace the effect of this 
on the optimum allocation of economic resources. The study concludes that restricting prices by imposing 
price ceilings has the effect of reducing consumer surplus both in the short and long runs  depending on 
the elasticity of supply. An example is the price restriction of gasoline, wheat, and animals feed. Since 
Pareto optimality postulates a situation that cannot be improved upon , it follows that  the maximum 
consumer surplus cannot be attained with a price restriction but rather without it. 
 
Keywords: Pricing, Economic Goods,  Resource Allocation, Market Price,  Consumer Surplus, Pareto 
Optimality. 
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    مجلة العلوم الإدارية والاقتصادية
 )م٢٠١١ نوفمبر/هـ١٤٣٣ محرم(، ٦٩-٤٩، ص ص )١(، العدد )٥(لد ا، جامعة القصيم

٤٩ 

  
  
  

    

  العوامل المؤثرة على نجاح طلاب التعليم الجامعي
  "التطبيق على طلاب كلية تونسية"

  

   الخياطي سليمأنيس
   جامعة القصيم-كلية الاقتصاد والإدارة. قسم الاقتصاد والتمويل ،أستاذ مساعد

  
  )م٨/١٠/٢٠١١؛ وقبل للنشر في م٢١/٣/٢٠١١قدم للنشر في (

 
دراسات السابقة إلى تحديد العوامل المحتملة التي يمكن من خلالها تحـسين            سعت العديد من ال    .ملخص البحث 

 .كمية مخرجات التعليم بالمؤسسات الجامعية ، والذي يعتبر من أهم أدوات رفع كفاءة ومردودية التعليم العالي               
ل الطلاب  وفي هذا الإطار، تسعى هذه الدراسة من خلال الاعتماد على مجموعة من البيانات الفريدة شملت ك               

، إلى Discriminant Analysis  المسجلين لأول مرة بكلية تونسية، ومن خلال تطبيق طريقة التحليل التمييـزي 
وتبرز الدراسة أن من بين أهم هذه الأسباب والـتي   .بيان أهم عوامل نجاح وإخفاق الطلاب في التعليم الجامعي

س الطالب، مكان إقامة الطالب، بالإضـافة إلى وضـعيته   رواسب المرحلة ما قبل الجامعية، جن :لها قوة معنوية
ما تقدم الدراسة بعض التصورات الكفيلة بالتأثير على هذه المتغيرات دف رفـع              ك .الاقتصادية والاجتماعية 

  .كفاءة التعليم

 . التحليل التمييزي،  تونس، الكفاءة الفنية،التعليم العالي :ةحيامفتكلمات 
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 عـن أن  (Romainville, 2000)عض الكتاب مثـل رومانفيـل   رغم الأهمية الكبيرة لهذا المؤشر، فقد عبر ب) ١(

.  الكفاءة لا يمكن حصرها في كمية مخرجات التعليم، وبالتالي في نسب النجاح والإخفـاق في الجامعـة                
فالإخفاق الجامعي قد يحجب توجه الطالب نحو تغيير الاختصاص أو الانخراط  في الحياة العملية ممـا قـد                  

بينما النجاح الجامعي قد يحجـب حـصول        . حياته على المدى المتوسط والبعيد    يؤدي إلى تحول مثمر في      
  .، أي قليلة النفع من الناحية العملية"المعلومات الميتة"سماه الكاتب بـأالطالب بالأساس على ما 



 ...العوامل المؤثرة على نجاح طلاب التعليم الجامعي
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(Wolters, 1998)K  א  א א א   Wא

אא،אאא
mastery goalsאאאא،performance goalsK

Kאאאאאא 
א אא  א א אא  א א 

א א K  אא  א א  אא  
 א א א K א א   

אautonomy orientation  ،א א אא  
א א  א     ،   

controllable orientation  א אא
אא،אK 

  ستوى العائليالم
  אאא،אא

 א    א   א(Fursenberg et al. 1999; 
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McDonough, 1997; Perna and Titus, 2005)،  א   
א אא      א  (Shilkret and Nigrosh, 1997)،

אאאparenting style (Glasgow et al. 

1997; Strage and Brandt, 1999)א،(Crosnoe, 2001; Conley, 

2001)، אאא)אא( א
אאאא(Barling et al. 1999)K 

אאא
אאparents’ educational attainment (Hong and Ho, 2005)א،

אethnicity (Hill et al. 2004)،אאimmigrant 

status (Tseng, 2004)K      
 א אא  א אא    א 

אאWאאאאא
אReproduction modelsאאא،

אאאMobility modelsK 
  مستوى الجامعة

،אאאא
א   א א א א א   

א ،א א   ، אא   ،אKKK(Arias and 

McMahon, 2001; Eide et al. 1998)אאא، academic work 

ethic،אאאא،،א،א
אא ،(Collier, 2000; Rau and Durand, 2000 ; Grubb, 2002)، 
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 א  א א א  א  
dvising programs ،אא،א 

אא  א  א  אא א  א 
educational aspirations (Leigh and Gill, 2004 ; Regina and James, 2004).K 

אא،אאאא
 אא א א א אא א א     

(Attewell, 2001)K 
  مستوى السياسات الاجتماعية والاقتصادية

אאאאאאא
א    Kא  א אא

א    (Perna, 2006) א א ،(Sireci et al., 2003)،
אאאאאאא

אאאא.(Heller, 1999; Perna and Titus, 2005) 
،אאאאאא

،אאאאאא
אאאאא

אא،אא
אאאאאK  

אאאWאאא،א
אאאאאאאא،אKא

אאאאאאא،אK 
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 المنهجية والمتغيرات المستخدمة في الدراسة
  المنهجية 

אאאאאאאא،
אאאאאאאא

٢٠٠٣ J٢٠٠٤אאאK
א١٣٧٦אK،א

אא،אאאאא
٢٠٠٧ J٢٠٠٨אא،אאאא

אאאK 
אאאא
אאא

א،
אאKאא

אאאא
אאאאאK 

אאא،
אאאאKא

٧٩٠F٢EK 
                                                           

لدراسـة  يكونون إما قد قاموا بإعادة توجيه لتغيير تخصصهم الجامعي أو انقطعوا عن ا            )  طالبا ٥٨٦(باقي العدد   ) ٢(
وقد كان من الصعب متابعة الطلاب الذين غادروا إلى مؤسسات جامعية أخرى أو أولئك . بصفة ائية أو مؤقتة

ولكن الأكيد أن الذين غادروا لم يغادروا كلهم بـسبب  . الذين انقطعوا عن الدراسة وبيان الأسباب وراء ذلك      
  .امل النجاح أو الإخفاقلذلك لا يمكن ربط هذه المغادرة بأي عامل من عو. الإخفاق
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א،W 
•אאWאאא٠١٢

אאאF٢١٦KE 
 •אאWאאא٣٤א

אאF٥٧٤KE 
אאאFאאEDiscriminant 

Analysisאא،אאא
אאK 

אאאFאאE
אאאFאאאKEאא

אא١אאא٠
אK 

  المتغيرات المستقلة
  رواسب المرحلة ما قبل الجامعية

אאאאא
אאאאא J

אא JאאKא
אאאאW 

 •אFאאWEאאאא
א    א א א    א  

אאאאK 
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 •אWא     א  א א K
א   א       א  א 

א א    א א     ،א  א
אK 

  جنس الطالب
אאאאאאא

אאאאF٣Eא،
אK،אאאאאא

אאאK 
  مكان إقامة الطالب

אאאאKאאאא
אאאאא

אאאאK 
א،אאWאא

אאאא،אאK 
  ضعية الاقتصادية والاجتماعية للطالب الو

אאא
אאא،אאWאאאא

אאאאאK 

                                                           
 خـلال الـسنة     ٪٥٧,٢فقد بلغت نسبة الطالبات     . حاليا في تونس، يفوق عدد الطالبات عدد الطلاب       ) ٣(

  ). ٢٠٠٨، MES  وزارة التعليم العالي. (٢٠٠٧ -٢٠٠٦الجامعية 
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 •אWאא
אאא،אא
אא

אK 
•אאאאW،א

،אאאאאא
אאאאא

אF٤EK 
אאאאאא

א(Chakraborty et al. 2001)אאא
אאאא?אאא?subsidized lunch

אאאאאא
אK 

  
  النتائج

אאאאא
אאאאW،אאא

אאאא،אK 
  
  

                                                           
للأجـر  الحصول على هذه المنحة مرتبط بدخل الوالدين الذي لا بد أن لا يتجاوز قيمـة الحـد الأدنى                   ) ٤(

  ). ٢٠٠٨، MES وزارة التعليم العالي (٢٠٠٦ -٢٠٠٥ دينارا بالنسبة للسنة الجامعية ٢٤٣١(الصناعي 



 ...العوامل المؤثرة على نجاح طلاب التعليم الجامعي

 

٥٩

  ا قبل الجامعيةرواسب المرحلة م
אF١Eא?Wא??אK?

אF Fאא٣٢٨}٦٣٨٤٦}٢٦E،
Kאא

אאאKאF٢Eא
אאאאא

KאאאאK 
אא?אאא?א

אאאאא
אאFאאא٧٧}١٠א

٢٠Eאאא،?א? 
٦٤}١١٪،אאאאא

אFא،،،EKKKאאK 
  

  .(Tests of Equality of Group Means)اختبار تساوي معدلات اموعتين . )١(الجدول رقم 

  لامدة ويلكس المتغيرات
(Wilks' ambda)

Fفيشر  df1 df2  قيمة المعنوية
(Sig.) 

 ٠,٠٠٠ ٧٨٨  ١ ٢٦,٨٤٦ ٠,٩٦٧  معدل الباكالوريا
 ٠,٠٠٠ ٧٨٨ ١ ٦٣,٣٢٨ ٠,٩٢٦ السن

 ٠,٠٠٢ ٧٨٨ ١ ٩,٤٠٠ ٠,٩٨٨ )أنثى(الجنس 
صفاقس (الأصل الجغرافي 

 )و المناطق القريبة
٠,٠١٦ ٧٨٨ ١ ٥,٨٣٧ ٠,٩٩٣ 

 ٠,٠٢٢ ٧٨٨  ١ ٥,٣٠١ ٠,٩٩١الطلاب الذين فقدوا آبائهم
وجود منحة للدراسة 

 الجامعية
٠,٠٠٤ ٧٨٨ ١ ٨,٤٢٥ ٠,٩٨٩ 



  الخياطي سليمأنيس

 

٦٠
  .(Group Statistics)إحصائيات اموعتين . )٢(الجدول رقم 

(Mean)الوسط  المتغيرات اموعة

الانحراف 
المعياري 
(St.dev.) 

عدد الملاحظات 
(Valid N) 

 ٢١٦ ٠,٨٠٠ ١٠,٤٨٨٠ معدل الباكالوريا

 ٢١٦ ١,٥٠٢ ٢١,٧٩١٧ السن

 ٢١٦ ٠,٤٩٦ ٠,٤٣٠٦ )أنثى(الجنس 

صفاقس و (الأصل الجغرافي 
 )المناطق القريبة

٢١٦ ٠,٤٩٤ ٠,٤٢١٣ 

 ٢١٦ ٠,٢٩٠  ٠,٠٩٢٦ الطلاب الذين فقدوا آبائهم

٢ - ٠  
 سنوات نجاح

 ٢١٦ ٠,٤٩٤ ٠,٤٢١٣ وجود منحة للدراسة الجامعية

 ٥٧٤ ٠,٩٨٨ ١٠,٨٧٧٢ معدل الباكالوريا

 ٥٧٤ ١,٢٣٢ ٢٠,٩٥٨٢ السن

 ٥٧٤ ٠,٤٩٧ ٠,٥٥٢٣ )أنثى(الجنس 

صفاقس و (الأصل الجغرافي 
 )المناطق القريبة

٥٧٤ ٠,٤٧٠  ٠,٥٢٩٣ 

 ٥٧٤ ٠,٢١٥٦٠ ٠,٠٤٨٨ الطلاب الذين فقدوا آبائهم

 سنوات ٤- ٣
 نجاح

 ٥٧٤ ٠,٤٦٣٦٥ ٠,٣١١٨ وجود منحة للدراسة الجامعية

 
  جنس الطالب

אF١Eא??א
FF٤}٩א١KE٪אF٢E



 ...العوامل المؤثرة على نجاح طلاب التعليم الجامعي

 

٦١

א،
אאאF ٣ -٤אEאאF ٠ -

٢אKE 
אא،אא -אא

 -אK،
אא

אאKאאאאאא
אא

אאK 
א،אאא

אאK
אאאאאאאKא

אאאא
אFאKEאאא

אK 
  مكان إقامة الطالب

א?אאא?K
אאאאאא

F٣-٤אEאF٢ -٠אKE 
א(Erlich, 1998)?W،

K?אאאא
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אאאאKא
א،אא

Kאאאא 
(Lassarre and Paty, 2003)Kא

אWאאא
אאאא

אאאאאK 
  الوضعية الاقتصادية والاجتماعية للطالب 

אF١Eא?Wאאא?
?אאאא?K،

אא،אF٢Eא
אאאאאאאF٠-٢א

EאאF ٣-٤אKE 
אאאאא

אאאK 
  اختبار قوة النموذج

אאא
،אאאא،א

אאאK 
 

 
 
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  .(Classification Results)تصنيف بيانات العينة . )٣(الجدول رقم 

  عدد الطلاب المتوقع في اموعتين حسب النموذج 
(Predicted Group Membership)   

 مقارنة بعدد الطلاب الفعلي) ٪(ونسبته 

سنوات  ٢ - ٠ (١اموعة  اموعات
 )نجاح

 )سنوات نجاح ٤ - ٣( ٢اموعة 

عدد الطلاب  (١اموعة 
 ) طالبا٢١٦:الفعلي

١٣١F٦}٦٠E٪ ٨٥F٤}٣٩E٪ 
 

عدد الطلاب  (٢اموعة 
 ) طالبا٥٧٤:الفعلي

١٨٦F٤}٣٢E٪ 
 

٣٨٨F٦}٦٧E٪ 
 

 

אF٣Eאאא،
אא١٣١،٦}٦٠٪אא

F٢١٦KE 
אאאאא٣٨٨،

٦}٦٧٪אאF٥٧٤KE 
אאא،א

١٣١אH٣٨٨،٥١٩٧}٦٥٪אא
אF٧٩٠KE 

אאאא
אאא

אאK 
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  الخاتمة
אאאK

אאאאK
אאאKאא

אאאא
אאאאK

אאאK 
אאא

א،אא،،א،
א،אאK 

אאאא،אא
אאאK 

אאאאאאא
אאאא

אאאK 
אאאא،

אאKאא
،אא؟אאאא
אאא

אאאK 
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٦٥

،אאא
אKא

אKאא
אאא،אאאאא

אאK 
אאאא

אאKאא
אאאאאא

Kא،א
אאאאא

אK 
אאאאא،

אKאאא
א،אא

אאאאK 
אאאא،

אאאאאאK 
 
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Abstract. Many studies have sought to determine the potential factors that could increase success rates at 
universities as one of the main measures of technical efficiency in higher education. In the same 
framework, we try in this paper to analyze the impact of the student’s individual environment on his/her 
results at university. We use a unique set of data containing an entirely newly enrolled student population 
at a Tunisian college. The statistical results reached through the method of discriminant analysis reveal 
that the overall requirements for success can be explained by a number of conditions: The pre-university 
educational level, the student’s sex, the student’s place of residence and his/her social and economic 
conditions. The study also presents some recommendations pertaining to the use of these relevant 
variables in order to increase educational efficiency. 

 
Keywords: Higher Education, Technical efficiency, Tunisia, Discriminant Analysis. 
 

 
 



  الخياطي سليمأنيس

 

٧٠
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  قتصادي في المملكة العربية السعوديةدور النقود في النشاط الا
  VARنحدار الذاتي  الاهستخدام نموذج متجا ب

  

  أبا الخيل أحمد بندر
  الرياض – العامة الإدارةأستاذ الاقتصاد المساعد، معهد 

  
  )م٣١/١/٢٠١٢؛ وقبل للنشر في م٩/٩/٢٠١١قدم للنشر في (

 
راسة إلى اختبار دور النقود في النشاط الاقتصادي للمملكة العربية الـسعودية            دف هذه الد   .ملخص البحث 

 ١٩٦٨من خلال تأثيرها على الناتج المحلي غير النفطي والمستوى العام للأسعار وفق بيانات سنوية للفترة مـن            
ودوال الاستجابة  وقد عمل البحث على تطبيق نموذج متجه الانحدار الذاتي لاختبار تجزئة التباين             . م٢٠٠٩إلى  

وتوصلت الدراسة إلى عدة نتائج من أهمها ، الدور الأكبر للنقود في شرح             . النبضية في الأجلين القصير والطويل    
التغيرات في الناتج المحلي غير النفطي والمستوى العام للأسعار في الأجلين الطويل والمتوسط مقارنـة بالأجـل                 

ابة النبضية إلى قدرة الصدمات في عرض النقود باعتبارها إحدى أدوات أيضاً، تشير نتائج دوال الاستج    . القصير
. السياسة النقدية في التأثير على الناتج المحلي غير النفطي والمستوى العام للأسعار في الأجلين الطويل والقـصير                

ريات الاقتـصادية   وعلى الرغم من كون تأثير النقود على الناتج المحلي غير النفطي لا يتماشى مع ما تمليه النظ                
ومنها النظرية النقدية التي تقول بحيادية النقود في الأجل الطويل ، فإنه يمكن أن نعزو هذه النتيجة المحيرة إلى ما                    

  ..يعرف بأثر الثروة للقطاع الخاص في المملكة العربية السعودية

  .الذاتي  الانحدارمتجه ،لسببيةالعلاقات ا، حيادية النقود، الاقتصاد السعودي،  دور النقود:ةحيامفتكلمات 
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אאאאא

אKאא Classical Theory J
אMarket Efficiency Jאא
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אKאאאאא
אאFMankiw, 2003KE 

אאאאאאא
אאאאאאK

א،٤}٣٨א٪٢٩٪٥}١٦٪אא
אאא١٩٧٣Kא

אאאאא
،א،אא

אאאאK
١٩٨٤–אא Jאא

٧}٣٪٩٦}٠٪٥}١٪אאאא
אאאאK٢٠٠٨אא،

٩}١٠٪٥}٧٪٩}٩٪אאאא 
(Saudi Arabia Monetary Agency, 2011)K 

אאאאאא
אאאאאא،

אא،אא،א
אאאאא،אאK 

 



  أبا الخيل أحمد بندر

 

٧٤

  مشكلة وتساؤلات الدراسة
אאאאאאא

א،אאאאא
אאאTrendא،

אאInter-relationshipאאאא
אאW 

WאאFאEאאא
א،אא؟ 

Wאאאאא
؟אא 

Wאאאאא
אא؟ 

א–אאאTransitory Shocks א
אאPermanent Shocksאאאאא

؟א 
  

  هدف الدراسة
אאאאאאא

אאאאVARאאאא
אM1אאאאאא

אKאאאא



 ...قتصادي في المملكة العربية السعوديةدور النقود في النشاط الا
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אאאאאאאאא
אאKאאאא

אאאאאאK 
 

  أهمية الدراسة
אאאאאאא

אאאאאא
אאא؛אאא
אאא،אאאאאא

אאאאא
אאK،אאא

אאאאא
אא؛אא

אאאאאאאאK 
 

  منهجية الدراسة
אאא؛אא

אאאא(VAR)Vector-AutoregressiveKאא
אVariance  Decompositionאאאא،Impulse 

Response Functions (IRF) Kאא
אאאאVariation אאK



  أبا الخيل أحمد بندر
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אאא(IRF)Reaction
،אאאא

אאאKאאאאאא 
(Sims ,1980)אאאTime Path

אאאאאאאאVARK 
 

   الأولالقسم
  طار النظريالإ: أولاً

אאאא
אאאאאאא

אאאאKאא
1980אאאא VAR א

אא،אאInter-relationships
אאא) (Gottschalk, 2001Kאאאא

אאאn،
אאאאKא،א

אאאאאאאn-1K
אאאאאאא

אMאאאאNYאא P K
אאאW 

F١E( )                            t tD L H ε= 



 ...قتصادي في المملكة العربية السعوديةدور النقود في النشاط الا
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א(1)W 
F٢E( )                         t tH B L ε= 

1B(L)=D(L)  −،H3 1×
אאאאאאK( )B L

3 3×אא( )L،Matrix of polynomials in the 

lag operatorK 
א( )B LאאאW 

2
0 1 2( ) .... n

nB L B C L C L C L= + + + + 
( )B LאאMoving Average 

CoefficientsK 
tε3 1×אאאK،
(2)אאאאאאStructural VARאאW 

F٣E
11 12 13

21 22 23

31 32 33

( ) ( ) ( )
( ) ( ) ( )                    
( ) ( ) ( )

M
t

NY
t

P
t

M L L L
NY L L L

L L LP

εθ θ θ
θ θ θ ε
θ θ θ ε

⎡ ⎤⎡ ⎤ ⎡ ⎤⎢ ⎥⎢ ⎥ ⎢ ⎥= ⎢ ⎥⎢ ⎥ ⎢ ⎥⎢ ⎥⎢ ⎥ ⎢ ⎥⎣ ⎦⎣ ⎦ ⎢ ⎥⎣ ⎦

 

 
א(3)Feedback

אאCorrelation Contemporaneousאאא،אא
אאIdentification؛1980אאאSystem

Recursiveאאאאאאא
،אאShock



  أبا الخيل أحمد بندر
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אאאאאאKאא
א،אאאאא


2

2
n n⎡ ⎤−
⎢ ⎥
⎣ ⎦

،3n =(Enders, 2004)K 

،אאאאא
23 3 3
2

⎡ ⎤−
=⎢ ⎥

⎣ ⎦
אאאא،

Recursive Ordering Choleski 
DecompositionאאאExact IdentificationK،

אאRestrictionsThreeא(3)
אW 

 

F٤E
11

21 22

31 32 33

( ) 0 0
( ) ( ) 0                 
( ) ( ) ( )

M
t

NY
t

P
t

M L
NY L L

L L LP

εθ
θ θ ε
θ θ θ ε

⎡ ⎤⎡ ⎤ ⎡ ⎤
⎢ ⎥⎢ ⎥ ⎢ ⎥= ⎢ ⎥⎢ ⎥ ⎢ ⎥
⎢ ⎥⎢ ⎥ ⎢ ⎥⎣ ⎦⎣ ⎦ ⎣ ⎦

 

 
א12 13 0θ θ= =אאאאא

אא،אאא
23 0θ =אאאאאא

אאאKF١E 

                                                           
  Monetarist Theory.هذه القيود لتتماشى مع تمليه النظرية النقدية قام الباحث باختيار) ١(



 ...قتصادي في المملكة العربية السعوديةدور النقود في النشاط الا
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אאאאMε،NYεPεאאא
Orthogonal Structural Shocks אאאא

אא،אאאא
Mutually uncorrelatedCushman and Zha, 1997)KE  

א(Nelson and Plosser, 1982)א
،אאאאאא

אUnit Root HypothesisKאא
First DifferenceKאאאא

אKydland and Prescott (1990)،
אאאאDe-Trendingא

אאKאא،
אאאאאאK،

אF١٩٨٠E (Sims, et al. 1990)א،
אאאאאאאVAR

אאאאא؛אא
א؛אאאאא

אאאאאKאא،
אאאאאאא

אKאאאאא،א
אאא؛אאאאUnit 

Root with Drift(Enders, 2004)Kאאאא



  أبا الخيل أحمد بندر
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Shellman (2004)א Ahmed (2003)Kאא،
אאאאאאא

אאאאא١٩٨٠K 
  الدراسات السابقة :ثانياً

א،אאאא
אאאKאא

א،אאא
אאאאאא

אאאאאאKא
אאאאאאאא

Kאאאא
אאאאאאאK

א،אאSims (1972) אאאא
א١٩٤٧١٩٦٩אא،

א Unidirectional Causality ،אא  
 א(1976)Williams, et al. 

אאא،אאא
א،Barth and Bennett ( 1972)

אאאאא١٩٥٧
١٩٧٢אKאאDyreyes, et al. 

(1980) א،אאאאא



 ...قتصادي في المملكة العربية السعوديةدور النقود في النشاط الا
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אאאא،،א،،אKאא
אאאאא

،אאאא
אא،אאKאPuzzling

א،K،א
אChimobi and Uche (2010) א

אאאאא
١٩٧٠٢٠٠٥אאא،

אאא،אאאאK
א  Tahir and Samad (2007) א

א١٩٧١٢٠٠٢אאK 
אאAL-Bazai (1999)אאא

אאאא١٩٧١١٩٩٥א
אאאאF٢EאאK

אאאאאא،אאVARאא
אאאאאאאאאא

،אאאאאאא
אאאKאאאא
אTransitory Shocks

                                                           
النفطي لعدم توافر بيانات ربع  لمتغير الناتج المحلي غير  Interpolated dataاعتمد الباحث على بيانات مولدة ) ٢(

 . سنوية لهذا المتغير



  أبا الخيل أحمد بندر
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אאאאאאא
אאאאKאא

אאאא،
אאאאאאאK

אאאאאאאא
אאאאאאא

،אאאאאאא
VARאאאKאאא

،אאאאא،א
אא،אאאא

אא،אאאאאא
אאאK 
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אאאאאאאא
١٩٦٨٢٠٠٩אאאאאVAR

אאKאאאא
אM1אאאאאאא

אאאא(SAMA)אא،
אCPIאאא،. World 

Development Indicators (2011)אאא
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Kאאאא،VAR،
אאאאאאאRecursive Ordering

،אאאאא אא
Exactly IdentifiedKאאאאאאא

אאKאF١E،אא
אאאאK (AIC)(SC)אאאא

(small sample size)F٣E،אאאאאא
אאאאאGriffiths et al. 1993)(Enders, 2004;K 

 
  . اختبار طول فترات إبطاء نموذج الانحدار الذاتي).١(رقم دول الج

 LogL LR FPE AIC SC HQ فترة الإبطاء
0  16.13689 NA 9.87e-05 -0.710102 -0.579487 -0.664054 
1 179.3979 291.2223 2.37e-08 -9.048534 -8.526074 -8.864343 
2 219.5285 65.07664*4.45e-09* -10.73127*-9.816964*-10.40893*
3 225.6818 8.980554 5.33e-09 -10.57740 -9.271246 -10.11692 
4 231.9763 8.165751 6.50e-09 -10.43115 -8.733154 -9.832526 
5 238.6236 7.545608 8.07e-09 -10.30398 -8.214138 -9.567211 

* indicates lag order selected by the criterion 
LR: sequential modified LR test statistic (each test at 5% level) 
FPE: Final prediction error  
AIC: Akaike information criterion 
SC: Schwarz information criterion 
HQ: Hannan-Quinn information criterion 

אאאאאL=2،
אאאRoots of Characteristic Polynomial،

אאאאאאאאModulus
אאאא،א 

- Inside the Unit CircleאF١EK 

                                                           
  .L=2لاحظ أن غالبية المعايير تقترح اختيار فترة إبطاء ي) ٣(
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אF٢Eאאא
אאאא VAR א،

אאאאאא،
אאאא( IRF)K 

 

 
  .معكوس جذور خصائص الانحدار الذاتي المتعدد). ١(رقم الشكل 

  

Kاختبار خصائص الجذور المتعددة). ٢( رقم دولالج 
 )Modulus(المعالم   

0.972301 
0.948761 
0.948761 
0.744718 
0.744718 
0.021686 

No root lies outside the unit circle. 
VAR satisfies the stability condition. 
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  نتائج البحث:القسم الثالث
 VAR لنموذج  Variance Decomposition اختبار تجزئة التباين) أ

אאאאאא
אאאאEndogenous Variables .א

F٣Eא،אאאא
٩٥٪אאאאא،

٥٪٠٧}٠٪אאאאאאא
אK 

אאאאא
אאאאא،٦}١٢٪

אאאאא٧}٩٪אא
אאK 

אאאא67٪32.6٪
אאאאאאאאK

אאאאאאא
אא٧٠א٪٨٪אאא

אKאאאא،
אאאאאאאא

אK 
 
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  Variance Decompositionتحليل مكونات التباين ). ٣( رقم دولالج

نسبة توقع التباين الذي يفسر من خلال الصدمة 
t

Mε 

  M  NY  P الانحراف المعياري  الفترة
1  0.068 100.0000 0.000000 0.000000 
2 0.119511 94.90240 5.024644 0.072952 
4 0.214427 92.17711 5.538134 2.284753 
6 0.291651 88.86352 4.900392 6.236090 
8 0.364578 77.74278 12.55452 9.702695 
10 0.433947 63.85956 22.17991 13.96053 

نسبة توقع التباين الذي يفسر من خلال الصدمة 
t

NYε 

  M  NY  P اريالانحراف المعي  الفترة
1 0.055659 32.66176 67.33824 0.000000 
2 0.103193 39.55160 60.14899 0.299411 
4 0.176058 60.75761 38.69712 0.545262 
6 0.236237 76.84250 22.37000 0.787503 
8 0.292756 79.79436 17.06785 3.137788 
10 0.349968 70.43366 21.55335 8.012994 

 التباين الذي يفسر من خلال الصدمة نسبة توقع
t

Pε  

  M  NY  P الانحراف المعياري  الفترة
1 0.032904 8.425336 31.36721 60.20746 
2 0.061848 19.49792 45.83325 34.66883 
4 0.105415 36.90965 48.64294 14.44741 
6 0.127606 53.47505 36.54278 9.982163 
8 0.145560 60.45235 30.84432 8.703325 
10 0.164388 56.15686 33.23593 10.60721 

 
אאא٦٠٪אאא

אא،א٣١٪٨٪
אאאאאאK،

אאאאא



 ...قتصادي في المملكة العربية السعوديةدور النقود في النشاط الا
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אאאאאאאא
אאאאK 

 .Impulse Response Function  (IRF)جابة النبضية دوال الأست) ب
אאאאאא
،א

אאאאאKא
אאאאאאאאאא

אאKאאאא،אא
א،אא Transitory Shock
אאא،אאאא

אאאPermanent Shocksאא
אאK 

אF٢Eאאא
אאאאOne Standard Deviation Shockא

،אאאאא
אאאאאא

אאKאאא
אאאאאא

אאאאK 
 

 
  



  أبا الخيل أحمد بندر
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  Mمتغير عرض النقود

 

  NYمتغير الناتج المحلي غير النفطي

 
 في المستوى العام Transitory Shocksدوال الاستجابة النبضية في ضوء الصدمات المؤقتة ). ٢(رقم الشكل 

  .للأسعار

אאאאF٣E،א
אאאאאאא

אאאאאאאא
Die-outKאאאא

א،אאא
אאK 

  

  Mمتغير عرض النقود

  

  Pللأسعار متغير المستوى العام 

 
 في الناتج المحلي Transitory Shocksدوال الاستجابة النبضية في ضوء الصدمات المؤقتة ). ٣(رقم الشكل 

  .غير النفطي



 ...قتصادي في المملكة العربية السعوديةدور النقود في النشاط الا
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אF٤Eאאאאאא
אאאאאא

אאאאא،
٥}١١٪א،אאאא

אאאאאאKאא
אא٥٪אא،

אאKאא،א
א،אאאאא

אאאאא؛
א–א–

אאKאאא
א،אאאאא

אHighly Persistent אאK 
 

  NYمتغير الناتج المحلي غير النفطي

 

  Pمتغير المستوى العام للأسعار

  

 في عـرض   Transitory Shocksستجابة النبضية في ضوء الـصدمات المؤقتـة  دوال الا). ٤(رقم الشكل 
  .النقود



  أبا الخيل أحمد بندر
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אF٥E،אאאאאAccumulated 

Impulse Response Function   אאאPermanent Shocks
אאKאאאאא

אאאאא،א
אאאא(Walsh, 2011)Kאאאא

אאאאאא
אK 

אאאאאאFא٦E
א،אאאא

אאאאK 
 

  Mمتغير عرض النقود

 

  NYمتغير الناتج المحلي غير النفطي 

  

 في Permanent Shocksدوال الاستجابة النبضية التراكمية في ضوء الصدمات الدائمـة  ). ٥(رقم الشكل 
  .المستوى العام للأسعار

  
  
  
 



 ...قتصادي في المملكة العربية السعوديةدور النقود في النشاط الا

 

٩١
  Mعرض النقود

  

  Pعارالمستوى العام للأس

 
 في Permanent Shocksدوال الاستجابة النبضية التراكمية في ضوء الصدمات الدائمـة  ). ٦(رقم الشكل 

  الناتج المحلي غير النفطي
  

אF٧Eאאאאא
אHighly Persistentאאא

אאאאK 
  

  NYالناتج المحلي الغير نفطي

 

  Pالمستوى العام للأسعار

 
 في Permanent Shocksدائمة  دوال الاستجابة النبضية التراكمية في ضوء الصدمات ال). ٧(رقم الشكل 

  .عرض النقود
  



  أبا الخيل أحمد بندر
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،אאא
אאאאאאאאK

אאאא
אאא،א 

Not PersistentאאאאאK 
אאאאא

אאאאאאא
אKאאא

אאאאאאאאK
אאאאאאא

Instantaneous Effectא٠٢}٠٪א،
אאאאאאאא

אאK 
אאאא،

אאאאאאא
אאKאאא

א،אאאא
אאאMonetary Phenomenon K

אאאאאא
Puzzling אאאאא،

אאNeutrality of Moneyאאא،



 ...قتصادي في المملكة العربية السعوديةدور النقود في النشاط الا
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אא،אאאא
אאאאאא

אאאאא
אאKאא

אא“Wealth Effect”א،
אאאאאא(Wallace and Shelley, 2007)K 

 
   والتوصياتالخلاصة :القسم الرابع

אאאאאאא
א א  א א  א  א א א  

אא אא   אא    א K  א
،אאאאאאאאאא
א   א א  א א א  א 

א   א K אא א אא   ، א
 א  א א א א א   אא אא

א  א א   א    ،א א
אאאאא١٩٦٨א٢٠٠٩K

אאWאאאאא
אאאאאאאא

א   K א      א  ، 
אאאא،אאאא

אאאאא



  أبا الخيل أحمد بندر
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 Kא א    אא  
،אאאאאאא

אKאאאא
א א אא    א  ،א  א  א

א  א א א  א  א    
אאא،אאא

אאWealth Effectאאאא،
אאKאאא

 א  א א  א   ، אא א  א
אאאאאK 
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Abstract. This study aims to examine the role of money in the economic activities in the Kingdom of Saudi 
Arabia through its impact on non-oil GDP and price level using annual data from 1968 to 2009.  To achieve 
this objective, the approach of vector-Autoregressive is used to examine the Variance Decomposition and 
Impulse Response Functions in the short and long terms. The study finds that money supply as a monetary 
instrument has a major role in explaining the variation in  the non-oil GDP and price level in both medium 
and long terms compared to the short term. Also, the results of the Impulse Response Functions reveal the 
ability of money supply shocks to influence the non-oil GDP and price level in the short and long terms. 
Although the influence of money on non-oil GDP does not seem to be consistent with the monetary theory 
which claims the neutrality of money in the long run, this puzzling result can be attributed to the so-called 
“Wealth Effect” of the private sector in Saudi Arabia. 
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Stock Crises and Stock Behavior: Case of Saudi Stock Market 
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Abstract. The Saudi stock market is more than 25 years old, and since its birth in 1985 and until 2005, 
there has been no major collapse. However, during the last few years (2006 – 2009), the market has 
witnessed two crises, the first is a major one and the second is minor. The purpose of this research is to 
determine the impact of the 2006 stock crisis on the stock market behavior and examine the effect of this 
crisis on stock prices and stock returns using three models (financial, economic and accounting). The 
comparison and regression results reveal that stock market behavior did change after the crisis. The 
financial model has been heavily affected by the crisis (adjusted R2 declined from 0.41 to 0.15 only after 
the crisis), whilst the economic model has only slightly changed (adjusted R2 was 0.61 before the crisis 
and 0.62 after it). The accounting model was also affected by the 2006 crisis, but not significantly. Even 
though the power of the model was lower after the crisis, it remained high and significant. 
 
Keywords: Saudi stock crises, Share prices, Stock returns, Regression, Models. 
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Introduction 
 

The Saudi Stock Market is a relatively recent phenomenon and has only developed 
as a recognized market within the last eight years. Since its birth until the mid of 
2003, the market was almost stable. Then a sharp increase peaked in February 2006. 
From 2006 until now (10-10-2009), the stock market has gone through two crises (in 
2006 and 2008).  

Stock crises have a strong effect not only on people, but also on economical 
and financial hypotheses and theories. This has led to an existence of new field of 
study and area of research, which can be called "stock market crises studies." The 
current study can be categorized as one of these studies. The aim of this study, 
however, is to examine how stock prices and returns can be affected by stock crises 
using Saudi stock market as a case study. 

As explained by Wikipedia, the stock market crash is "a sudden dramatic 
decline of stock prices across a significant cross-section of a stock market. Crashes 
are driven by panic as much as by underlying economic factors. They often follow 
speculative stock market bubbles." Throughout the history, many stock market crises 
occurred with a short or long run effect. However, the most noticeable global crises 
are the 1929, October 1987 as well as the middle periods of 1997, 2001, 2008-9. As 
a cause of, or a result of such crises, many corporate accounting scandals have arisen 
in major and global companies. Australian Merchant Bank, Nugan Hand Bank, 
Enron, WorldCom, Tyco International, OneTel, and HIH International are famous 
cases of disaster. 

Although there are large volumes of research on stock market prices and 
returns, fewer are concerned with stock crises and most of these studies focused on 
developed countries. The impacts of stock crises in recently developing markets, 
such as the Saudi stock market, are still under researched, and thus, more studies are 
warranted. The effects of the stock market crises can be of many different forms and 
shapes. Here we are investigating the possible effect on stock market behavior using 
three dimensions. The first is the relationship between share price and share 
performance. The second is the relation between share price and share traffic. The 
third is the application of the accounting conservatism theory. 

 
Literature Review 

 
The prices, earnings and returns of shares were the spotlight of the vast 

majority research on stock markets. Different approaches were utilized. Some 
studies (for example, Fair, 2002; Damir, 2006; and Liu, 2006) used time series data 
to review stock market behavior in the past and to predict the future. Some other 
studies (such as, Campbell and Shiller, 1988; Goetzmann and Jorion, 1995; Lettau 
and Ludvigson,  2005; Lee, 2006) focused on investigating the relationship between 
share prices and company performance, whilst others (for instance, Crouch, 1970; 
Smirlock and Starks, 1985; Hiemstra and Jones, 1995; Silvapulle and Choi, 1999; 
Groenewold 2004) looked at the relationship between share prices or share returns 



Stock Crises and Stock Behavior: Case of Saudi Stock Market   
 

 

3 

and trade volume. Some researchers (for example, Ray and Tsay, 2000; Areal and 
Taylor, 2002; Cochran and Mansur, 2002; Sabri, 2004; Nguyen and Bellalah, 2008; 
Hung, 2009) focused on the stock market volatility. Cochran and Mansur used 
monthly basis and various five-year intervals for nearly 70 years and found that 
stock volatility is much larger in recent times. This volatility could be caused by 
stock crises. Sabri studies the relationship between Stock Return Volatility and 
Market Crisis. 

One important conclusion of the findings of these studies is that stock market 
behavior and stock market components are sensitive to various factors. The 
consequence of some factors can be a disaster that leads to a stock market crisis. 
Throughout the history of the worldwide stock market, there were unforgettable 
tragedies, tragedies that had a great impact on both investors' decisions and stock 
market behavior. Many studies endeavored to investigate the causes and/or the 
outcomes of the stock market crises. The majority of the these studies took place in 
the developed nations (for recent studies, see for example, Vo and Daly, 2005; Patev 
et. al. 2006;  Crouzille, et. al. 2006;  Mahmood and Ali, 2007; Siklos, 2008; Zhou 
and Sornette, 2009) but much fewer are concerned with stock market crises in 
developing markets.  

One of the recent studies of developing stock market is Al-Twaijry (2007). Al-
Twaijry looked at the history of the Saudi stock market from its formal initial and 
partially discussed the stock market crisis of 2006. His results suggested that EPS 
and DPS are not good predictors of share prices during the time of crisis. R2- 
adjusted dropped from 0.62 in the year before the crisis (2005) into 0.04 in the crisis 
year (2006). However, Al-Twiajry concluded that daily number of trades, turnover, 
and values had a strong association with stock prices even during the market crises. 
Al-Twaijry had assumed that the stock market crisis, which started end of February 
2006, had lasted only for a few months, and that there had been no justification for 
this assumption. The crisis had not ended until the begging of 2007 because the 
behavior of the share prices was not stable until 2007.  

Conservatism in accounting, which is one of the most ancient and most 
pervasive principles of accounting valuation (Sterling, 1970), means recognizing 
bad news earlier than good news on financial statements, and thus, in share earnings 
and share prices. Basu (1997), Watts (2003), Bal and Sadka (2005) saw 
conservatism to be one of most important principles of accounting. Browning and 
Weil (2002) suggested that the investors’ anxieties about accounting problems could 
lead to stock market collapse. To empirically examine the principle of conservatism 
three approaches were used: net asset measures, earnings and accrual measures, and 
earnings/stock returns relation measures. Basu (1997) has developed an equation 
using the third approach and used his model to regress annual earnings on stock 
returns of the same year using U.S. data. Basu's findings were consistent with his 
predictions of conservatism. Using variations on this methodology, some studies, 
such as Ball, et. al. (2000) and Holthausen and Watts (2001), reported similar result. 
The newest study in this context is the study of Warganegara and Vionita (2009). 
Warganegara and Vionita focused on earnings quality in Indonesian capital market 
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using piecewise-linear regressions model developed by Basu (1997). Conditional 
conservatism theory was examined through the financial crisis which took place 
1997. The regression results, in general, showed that prior to the crisis, share returns 
did not lead the earnings whiles earnings reflect good news more promptly than bad 
news after the crisis. This suggests that asymmetric recognition of bad news was 
more prominent before the crisis while recognition of good news was more 
prominent after the crises. The authors, though, concluded that the level of 
conditional conservatism in the financial accounting system in Indonesia had 
declined after the crisis. In addition, the results of the study established that after the 
crisis, accounting practice had become less conservative since association between 
earnings and returns became weak. 
  

Data and Methodology 
 

The data of this study was collected from all available Saudi stock companies 
(70 in 2005 and 46 in 2007) and stock prices and index. Tadawul is the main source 
of the data, which consist of numbers of shares traded, volumes, values, share 
dividends, share earnings, share book values, equity returns, returns on total assets, 
dividend yields, and share prices and the index. Since some stock companies had not 
revealed all or some of this information, they were excluded from the sample.  

 The purpose of this study is to examine the impact of the 2006 stock crisis 
on the three theoretical models that were built in a normal framework find out to 
what extent the crisis might have on these models and in which direction it pushed 
them. This will be done through a comparison of the models' estimation results 
before the crisis to the results after the crisis. 
 
First Model (A Financial Theory) 

According to the financial asset pricing theory, the share price is the 
discounted value of future expected dividends which can be modeled as follow, 
assuming that the long term cost of equity is constant:  

))(( )( dssDeEP tsi

tt
−−∞

∫=  

where: 
Pt    is the current share price at time t,  
i  is the risk adjusted discount rate, 
D(s)  is the dividends at time s, and 
E  is the expectation operator at time t. 
 

This equation reveals that the holder of a share is interested in the entire 
sequence of dividend payments. This infinite sequence can be represented by two 
factors, the current dividends and the expected growth in the dividends. Based on 
the fact that the most important and predictable cause of growth in a firm’s 
dividends is the profit, the above equation can be replaced by the following model: 

Pt = ao + a1 Dt + a2 It + ut 
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 where: 
Pt   is the share price at time t.  
Dt   is the dividends at time t. 
It   is the profit at time t. 
ut   is the disturbance term.  

This model was initially introduced by Gordon (1959) and developed and 
estimated by many following researchers. It is appropriate with price index and 
aggregate time series date. However before using it for individual firms, the 
dependent variable (Pt) needs to be adjusted to eliminate any possible size effect. 
This adjustment can be done through dividing share market price (Pt) by share book 
value (BVt). Therefore the above model will become as follows: 
 

Pt / BVt = ao + a1 Dt + a2 It + ut 
 
Second Model (An Economical Philosophy) 

According to the economic pricing theory, the market price of a commodity in 
a competitive market is determined by both demand and supply sides. This means 
that the share price is affected by the share trade. The following model which was 
estimated by Al-Twaijry (2007), suggests that the changes in the share price can be 
predicted via the changes in the number, volume, and value of trades: 
 

P = b1 log(Trades) + b2 log(Volume) + b3 log(Value) + e 
 

It should be noticed that the use of the natural logarithm is more appropriate 
here to make the regression more sensible. Although there is no constant in this 
model, the decision on whether to leave out the constant should be based on its 
significance. Similarly, and as we said about the financial model, to eliminate the 
likelihood of size effect, the dependent variable should be controlled by the share 
book value, and thus the model will become as following: 
 

P / BV = ao + b1 log(Trades) + b2 log(Volume) + b3 log(Value) + e 
 
Third Model (An Accounting Principle) 

Conservatism is an important principle in financial accounting field and could 
be defined as a differential or asymmetric standard of verifiability for gains and 
losses. The earnings/stock returns relation measure is widely used to test this 
principle empirically. Ball and Brown (1968) argued that share price reflects all 
relevant information from different resources including sources from other than 
current accounting earnings, and so share price shall lead the accounting earnings. 

Basu (1997) predicts that stock returns and earnings tend to reflect losses in the 
same period, but stock returns reflect gains earlier than earnings. To provide 
estimates of his conservatism measure, Basu (1997) developed the following 
regression model: 
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where: 
Xit  is net income per share for firm i in financial year t,  
Pit-1  is stock price for firm i at the beginning of the year.  
Rit  is the period return for firm i in year t, 
D  s a dummy variable, take 1 if Rit is negative and 0 if otherwise. 
 

To avoid any possible size effect, the company return should be measured in 
terms of an asset unit or an equity unit. Thus, this model will be developed and the 
company period return (Rit) will be divided by the company's total assets in order to 
obtain the return on assets. Also this model will be examined using return on equity 
as an alternative of return on assets, which will help comparing the extent of crisis 
effect on assets and equity.  
 

Saudi Stock Market at Glance 
 

The oldest Saudi stock company was initiated around 70 years ago. However, 
the formal record of the stock index can be traced back to 1985. The first day of the 
stock index was the 28th of February 1985, and it commenced with 1,000 points, 
when there were about 50 joint stock companies. The number of companies had 
doubled by 1995 and then declined to about 90 by the end of 2000. As of September 
30, 2009, publicly held Saudi companies were 135 registered stock companies 
representing fifteen sectors: banking (11), petrochemical industries (14), cement (8), 
retail (9), energy & utilities (2), agriculture & food industries (15), 
telecommunication & information technology (4), insurance (25), multi-investment 
(7), industrial investment (11), building & construction (13), real estate development 
(7), transport (4), media and publishing (3), hotel & tourism (2). 

The Saudi Shares Registration Company was established in 1985 (Al-Rumaihi, 
1997, p.182), and in 1990, the Electronic Securities Information System was 
introduced by the Saudi Arabian Monetary Agency, the Saudi central bank (Azzam, 
1993), while the Saudi Stock Company (TADAWUL) was created in October 2001. 
The first vital regulation knowing as “Capital Market Law,” which restructured the 
capital market in the Kingdom, was introduced in July of 2003.  

Despite the fact that the number of Saudi Stock Companies is relatively small, 
the stock market represents about 60% of the invested capital in the country. On the 
other hand, the Saudi stock market is the largest market in the entire Arab World.  

Graph (1) explains the behavior of the general stock price index from its birth 
until end of 2004 (before the dramatic changes). 



Stock Crises and Stock Behavior: Case of Saudi Stock Market   
 

 

7 

0
1000
2000
3000
4000
5000
6000
7000
8000
9000

28
-F

eb
-85

28
-N

ov
-85

28
-A

ug
-86

14
-M

ay
-87

11
-F

eb
-88

10
-N

ov
-88

27
-Ju

l-8
9

12
-A

pr-
90

02
-Ja

n-9
1

02
-O

ct-
91

01
-Ju

l-9
2

17
-M

ar-
93

15
-D

ec
-93

15
-S

ep
-94

15
-Ju

n-9
5

07
-M

ar-
96

28
-N

ov
-96

21
-A

ug
-97

14
-M

ay
-98

04
-F

eb
-99

28
-O

ct-
99

20
-Ju

l-0
0

12
-A

pr-
01

27
-D

ec
-01

12
-S

ep
-02

29
-M

ay
-03

26
-F

eb
-04

11
-N

ov
-04

In
de

x

 
Graph (1). Index weekly behavior from its birth up to end of 2004. 

 
The Saudi stock index started on 28 February 1985 with 1,000 points, only to 

attain its lowest level ever, 630.41 during the month of September 1986 (a decrease 
of 37%). It then returned to growth, to reach its highest point 1,182.37 during the 
month of June 1990 (an increase of 88% from its lowest level). Then it fell again, 
still above 1,000 points, and remained between 1,000 and 2,000 points for about 
eight years (1992-2000). It should be noticed that, during this period, most of the 
well known, international stock markets were thriving at their highest levels (Damir 
2005, Shiller, 2005). From the year 2000 onward, the index was drifting up, to 
surpass 8,000 points by end of 2004. Graph (2) shows the second stage (of the 
dramatic changes) of the index. 
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Graph (2). Index daily behavior during 2005, 2006(crisis time), 2007. 

 
As shown in the graph above, the index started again from nearly 8,000 points and 

was generally increasing, until it reached a peak (20,634.86 points) on the 25th of 
February 2006. Al-Twaijry (2007) saw that the possible source for this boom was a great 
number of people starting to invest in the stock market directly or via the portfolios 
provided by banks. This rise in new investors resulted in a large increase in the demand 
side for shares. The index fell from the summit, resulting in a tragic stock market crisis, 
one that had never been happened before. As can be seen from the graph, the index had 
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been jumping, again to reach by the end of 2006 8,000 points again, we can learn from 
this, that sharp unjustified increase was mostly followed by a sharp drop off. The index 
then was almost stable during the year of 2007. Graph (3), however illustrates the third 
stage (after the dramatic changes) of the index. 
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Graph (3). Index daily behavior from beginning of 2008 until now (31-8-2009).  

  
Graph (3) exhibits the index movement during the last 2 years. The index was 

fluctuating near 10,000 points for the first half of 2008. The general trend during the 
second half of 2008 was downward to reach its bottom (4,264.52) on the 23rd of 
November 2008. During 2009, the index behavior was somewhat stable and 
fluctuated around 5,000 points. 

From these graphical analyses, we may conclude that throughout its history, 
from its birth in 1985, Saudi stock general index has passed two crises. First one, the 
major one, started and ended in year 2006. Second one started and ended in the first 
half of 2008. 
 

Return Analysis 
 
Stock market return is widely used to measure the benefit of holding shares 

either in the short or the long run. Also stock return can be used to measure stock 
risk. Throughout Saudi stock history, gross stock market return behavior is 
explained in the following graphs (4, 5, and 6). 
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Graph (4). Saudi stock market gross return behavior from 1985 until 2004 (pre crisis). 
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Graph (5). Saudi stock market gross return behavior during 2005 and 2006 (crisis period). 
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Graph (6). Saudi stock market gross return behavior during 2008 and 2009 (post crisis). 

 
Stock return volatility was small for the 19 years from 1985 to 2003, and so 

this period was proper for risk-wary investor. However, as reflected in Graph (5), 
the volatility of stock return was extremely high during 2005 and 2006. The variance 
between the highest (over 1,000 p) and the lowest (near -1,500 p) is 2,500. This 
period was the riskiest time for stock market investors and probably not appropriate 
for most Saudi investors since Saudi society was classified as a risk-averse society. 
(Hofstede's 1991; Al-Twaijry, 2007). During the last two years (2008-2009), and 
except for February and the second half of 2008 (during the second stock crisis), the 
volatility of the index return was small and ranged between -250 and +250. 
Statistical tests show that the index’ historical weekly and daily returns were not 
significantly different from zero.  

What can be understood form this historical analysis of the periods before, 
during, and after the crises is that the behavior of the stock prices and returns have 
changed, that investor behavior has also changed, and that probably investors are 
now very careful about when, where, and how to invest their money.  
 

Pre and Post Crisis Comparison Analysis 
 
During 2006, the Saudi Stock Market collapsed and the price index lost over 

13,000 points (65% of its top level). This was the first time in the entire Saudi stock 
market history for this to have happened. There was no sudden event leading to this 
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heavy decline in the share prices. Many things had changed after the crisis, either 
relating to the regulations or to the business and stock trade. Maybe there are some 
other things that had not changed. Based on the comparison, we can distinguish 
between what could be affected and what might not be affected by the crisis and  
how heavy is the effect using simple figures and advanced models. 

It should be noticed that, during 2006, some new rules were applied in the 
Saudi stock market. One of them was a one to five share split. Consequently, some 
of the measurements and values cannot be compared and analyzed without removing 
the effect of the share split.  Tables (1 and 2) compare the stock price and stock 
return across all industries. 
 
Table (1). Stock average prices comparison. 

 2004 (Before the crisis)  2007 (After the crisis) Index  Mean Std. Deviation  Mean Std. Deviation 
Banks  13481.01 2721.74  21377.55 2884.97 
Industrial  10311.77 2809.82  19226.58 3027.54 
Cement  4471.17 454.57  5713.36 485.25 
Services  1915.88 322.74  2035.65 184.69 
Electricity  2640.06 374.35  1268.40 119.58 
Telecom  3046.93 347.87  2706.40 269.48 
Insurance  - -  1832.96 416.60 
Agriculture  1940.01 431.68  4102.95 478.15 
ALL (General)  6017.92 1071.01  8049.04 983.48 

 
Table (2). Stock Average Return Comparison. 

 2004 (Before the crisis)  2007 (After the crisis) Index  Mean Std. Deviation  Mean Std. Deviation 
Banks  33.11 152.54  30.93 1869.17 
Industrial  32.51 185.55  50.03 1735.30 
Cement  5.01 317.13  5.76 512.37 
Services  2.95 40.08  1.00 189.56 
Electricity  2.23 73.87  0.51 110.24 
Telecom  4.17 49.23  0.74 247.68 
Insurance  - -  3.65 211.72 
Agriculture  3.98 60.52  1.43 411.05 
ALL (General)  12.66 80.05  12.93 718.00 

 
The mean of the price index of the banking, industrial, and agricultural sectors was 

much higher after the crisis (80%+) whilst the SD had not significantly changed. 
Investors probably saw these sectors to be more reliable for investment. Although the 
general index increased after the crisis by about 1/3, the electricity and telecom indices 
had decreased with smaller SDs, and this decline may imply that these sectors had been 
affected more by the crisis than other sectors. By looking at the sector stock return, we 
can look more deeply into the effect of the crisis on the prices. 

From the return mean comparisons, we find that the larger return is within the 
industrial sector (54%). The stock return in most sectors had heavily declined after 
the crises (up to over 80%). Furthermore, the SDs had become very large after the 
crisis compared to before the crisis. These large SDs are a sign of large volatility and 
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existence of risk. Risk-averse investors should not be happy with this case and might 
prefer to withdraw from the market while speculators control the market.  

Table (3) confirms what was expected above based on SD comparisons. The 
average number of daily trades had declined by more than 300 (20%). Daily traded 
stock value decreased from SR 211 million to SR 72 million (by 66%) which may 
suggest that more people exited from market after the crisis than those who entered 
it. From this we can say that the crisis has changed investment behavior.  
 
Table (3). Stock Traffic Comparison. 

Early 2005 (Before the crisis) Early 2008 (After the crisis) Item Mean Std. Deviation Mean Std. Deviation 
Trades 1507 2288 1203 1539 
Volume 692747 1317172 1512289 3044651 
Value 210629043 464378770 71885779 143409784 

 
Table (4). Stock and Company Performance Comparison. 

2004 (Before the crisis) 2007 (After the crisis) Item Mean Std. Deviation Mean Std. Deviation 
Dividend per Share 7.56 8.90 8.18 10.77 
Earnings per Share 12.19 14.71 16.94 17.11 
Book Value per Share 89.81 93.21 88.95 35.20 
Return Equity % 11.73 12.34 15.17 13.75 
Return on Total Assets % 6.64 8.62 7.71 9.36 

 
Although stock crises are expected to have a strong effect on stock prices and 

returns, they may have no impact on company performance unless a major portion of the 
company business and income is associated with investment in the stock market or 
unless they are related to it. As can be seen in Table (4), The mean of the Saudi stock 
company dividends per share had increased by 8% after the crisis. The increase in the 
mean was accompanied by one in the SD. The mean of the earnings per share after the 
crisis was nearly 40% higher than it was before the crisis. While the mean of the share 
book value had not changed significantly, its SD had decreased by 60%. By comparing 
return on equity to return on assets before and after the crisis, we find that the increase in 
the return on equity was almost double the increase in the return on assets and this might 
mean that stock companies leverage increased after the crisis. 
 
Table (5). Stock Performance Comparison. 

2004 (Before the crisis) 2007 (After the crisis) 
Item Mean Std. 

Deviation Mean Std. 
Deviation 

Dividend Yield in % 1.66 1.60 1.71 1.98 
Price to Book value Ratio 4.14 2.30 3.47 1.68 
Earning to Price Ratio 0.04 0.04 0.05 0.04 

 
Table (5) suggests that dividend yield Dividend yield had not been much 

affected by the crisis, but its SD was larger after the crisis. Thus, the dividend yield 
widened among the stock companies after the crisis. The mean of the share market 
to book value was 4.14. Therefore, on average, the stock trading price was larger 
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than its book value by more than four times. However, this ratio decreased after the 
crisis to be, on average, less than three and a half, a factor associated with a large 
decrease in the SD. On the other hand, the share-earnings to share-price ratio was, 
on average, higher (by about 25%) after the crisis. The increased ratio confirms that, 
in general, the performance of stock companies was better taking into account that 
share price, in most companies, is higher after the crisis. Although the fact that, in 
general, stock companies are better of after a crisis in terms of profitability, the 
results of the crisis in question were that most investors had lost confident in the 
stock market. On the other hand, these findings may suggest that most share holders 
in the Saudi stock market either did not know about accounting figures which 
measure the status of a firm, did not care, or maybe did not believe in them. This 
situation has led Tadawul and other concerned governmental and private bodies to 
take more effort in educating the public about how to take the right investment 
decisions, especially after a crisis. 

To examine to what extent can a stock crisis affect the models of finance, 
economics, and accounting, the three models were estimated using the Saudi stock 
data before and after the 2006 stock market crisis. The regression results of model 
one are exhibited in Table (6). 

 
Table (6). Ordinary Least Square Estimation Regression Results of the First Model 

Independent Variable 2004 (Before the crisis) 2007 (After the crisis) 
Constant (a) 2.941 2.873 
 (0.000) (0.000) 
EPS (b1) 0.121 0.029 
 (0.000) (0.801) 
DPS (b2) -0.037 0.303 
 (0.490) (0.104) 
R2 (adjusted) 0.41 0.15 
 (0.000) (0.012) 

Figures in parentheses reflect the significance. 
 

The constant of the model after the crisis was very close to that before the 
crisis, and the significance in both is the same. This means that, on average, the 
price of a share was nearly three times its book value and the crisis had not 
significantly affected this relation. However, EPS was a significant factor in 
explaining the change in the price to book value ratio before the crisis, but it became 
small and insignificant after the crisis. The opposite happened with DPS since its 
coefficient was small-negative and insignificant before the crisis and changed after 
the crisis to be positive-high with better significance. From this comparison, it can 
be inferred that crises make people look at what they get instead of what they 
expect. In other words, crises make people more concerned about the short run 
instead of the long run. 

From the R2, it is clear that before the crisis this model was good in explaining 
the changes in the share prices with their relation to book value. However, after the 
crisis, the model became much weaker. R2 reduced from 0.41 to only 0.15 and less 
significance. This means that, after the crisis, 85% of the changes in the share prices 
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are related to factors other than the firm performance (EPS and DPS) and thus this 
model is not always an appropriate measure for predicting stock price changes.  

Second model aims to measure the relationship between stock price change in 
connection with its book value and share daily traffic. Figures in table (7) are the 
regression results of the estimation of this model. 
 
Table (7). Ordinary Least Square Estimation Regression Results of the Second Model 

Independent Variable Early 2005 (Before the crisis) Early 2008 (After the crisis) 
Constant (a) -10.366 -7.207 
 (0.000) (0.004) 
logTrades (b1) 0.751 1.090 
 (0.480) (0.206) 
logVolume (b2) -5.554 -4.891 
 (0.000) (0.000) 
logValue (b3) 5.413 4.797 
 (0.000) 0.000 
R2 (adjusted) 0.61 0.62 
 (0.000) (0.000) 

Figures in parentheses reflect the significance. 
 

By comparing the results of the estimation before and after the 2006 crisis, we 
find that the model is reliable and only small changes occurred. In both cases, the 
constant was negative while significant. Although the coefficient of the log number 
of trades was higher after the crisis, it remained insignificant. Coefficients of log 
volume and log value are significant at the 1% level in both cases. The relationship 
between share volume and its price ratio to book value is significantly negative 
while the relationship between this ratio and share value is significantly positive.  

R2 (adjusted) is almost the same before and after the crisis with the same 
significance level. This means that, based on the share traffic, at least 60% of the 
share price changes can be predicted, and there was no significant effect of the stock 
crisis in this model. This result is consistent with the finding of Al-Twaijry (2007).  
The third model has been developed to measure the conservatism principle in 
accounting. Regression results are presented in tables (8). 
 
Table (8). Ordinary Least Square Estimation Regression Results of the Third Model  

(using the return on assets variable) 
Independent Variable 2004 (Before the crisis) 2007 (After the crisis) 
Constant (α0) 0.030 0.030 
 (0.000) (0.000) 
D (α1) -0.028 -0.039 
 (0.010) (0.007) 
R/A (β0) 0.002 0.002 
 (0.000) (0.000) 
D*(R/A) (β1) 0.004 -0.002 
 (0.007) 0.370 
R2 (adjusted) 0.73 0.62 
 (0.000) (0.000) 

Figures in parentheses reflect the significance. 
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The values of the constant and R/A with their significance level are exactly the 
same before and after the 2006 crisis. Based on this result, we can infer that the 
magnitude of change in the assets return was exactly the same in both cases. It is 
evident that the adjusted R2 in the post-crisis period was lower than it was in the pre-
crisis period by more than 10%, indicating a lower explanatory power of the model 
for the post-crisis period. Although β0 is exactly the same pre-crisis and post-crisis, 
β1 was positive and significant before the crisis and changed to be negative and 
insignificant after the crisis. This might suggest that conservatism was stronger 
before the crisis. This inference is consistent with the finding of Warganegara and 
Vionita (2009). What might be concluded from this comparison is that before and 
after the crisis, the increase or decrease in share returns did have the same impacts 
on the standardized net income changes. Going further and examining the model 
using return on equity instead of return on total assets, we get the regression results 
presented in Table (9). 
 
Table (9). Ordinary Least Square Estimation Regression Results of the Third Model  
(using the return on equity variable) 

Independent Variable 2004 (Before the crisis) 2007 (After the crisis) 
Constant (α0) 0.019 0.013 
 (0.000) (0.009) 
D (α1) -0.014 -0.019 
 (0.114) (0.103) 
R/E (β0) 0.002 0.002 
 (0.000) (0.000) 
D*(R/E) (β1) 0.003 -0.001 
 (0.002) (0.356) 
R2 (adjusted) 0.83 0.79 
 (0.000) (0.000) 

Figures in parentheses reflect the significance. 
 

The constant (α0) was higher pre-crisis and significant in both cases (at the 1% 
level) whilst α1 remained insignificant. β0 and its significance had not changed, 
suggesting that return on equity has the same power before and after the crisis. Thus, 
its effect on stock return was not influenced by the crisis. β1 was positive and 
significant before the crisis but changed to be negatively insignificant after the 
crisis. Adjusted R2 was significantly high in both cases although it was higher before 
the crisis. When comparing these findings to the estimation when using R/A, we can 
conclude that the model with R/E is more powerful.  
 

Conclusion 
 
A quarter of a century has passed since the stock price index of the Saudi stock 

market was initiated in 1985. The number of joint stock companies was about 50 
during the 80s and around 90 in the 90’s. To date (10-10-2009), the number has 
reached 135. The stock price index started with 1,000 points and remained, in the 
following 15 years (from 1985 to 1999), near its original level (with a low near 600 
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points and highest near 2,200 with an average of about 1,500). Then the index began 
growing faster until 2003, when it went up sharply and kept rising without major 
breakdowns to reach its peak (over 20,600) during February 2006. By end of the 
month of February, a major stock market crisis started, and by May 2006, the index 
reached 10,000 points and at the end of 2006, the index was below 7,000 points. 
During 2006, the stock index lost more than 13,000 points (65% of its value). 
During 2007 and the first half of 2008, the index was almost stable. The second half 
of 2008 saw another but softer, minor crisis. By end of November 2008, the index 
reached its lowest level (less than 4,300 points). During this year (2009), the index 
behavior was fairly stable and fluctuated around 5,000 points. 

The stock market index return was nearly stable from the index 
commencement in 1985 until 2003. The highest return volatility occurred during 
2006, ranging between  -1500 and +1000. A search for any significant return 
differences from zero shows no statistically significant differences from zero in the 
index’ historical weekly and daily returns. 

The stock indices of banking, industrial, and agricultural sectors were much 
higher after the 2006 crisis whilst the electricity and telecom indices declined.  
Although the stock return in most sectors had heavily turned down after the crises 
(up to over 80%), the stock return of the industrial sector was the reverse. It 
increased by more than half after the crisis. Furthermore, the SDs were very large 
after the crisis compared to those before the crisis. This big change in the SDs could 
be a sign of large volatility and existence of risk. This change in the stock behavior 
definitely affects large portion of investors, and this was also reflected by the large 
decrease in the number of daily trades and their values. The performance of stock 
firms was better after the crisis in terms of earnings. DPS was higher after the crisis, 
and EPS was even much higher (about 40%). Dividend yield did not change by 
much but the earnings to price ratio increased by 25%. These findings confirm that, 
although the performance of the stock companies was better after the crisis, people 
were not confident enough to remain in the market or to reinvest in stock market 
shares as they had done before. 

To examine to what extent 2006 stock market crisis has affected financial, 
economical, and accounting theories, three models were developed and estimated 
using pre-crisis and post-crisis data from the stock market. The first model (a 
financial theory) was highly affected by the crisis. Values of EPS, DPS, and adjusted 
R2 changed significantly after the crisis. For example, R2 declined from 0.41 to only 
0.15, and this means that, after the crisis, 85% of the changes in the share prices are 
associated with factors other than the performance of the firm. It is clear that the 
financial model is very sensitive to a stock market crisis. The second model (an 
economical philosophy) has not been affected by the crisis since the changes were 
small and insignificant. For example, adjusted R2 is almost the same before and after 
the crisis (only a 1% change) with the same significance level. This may confirm 
that the economic model is not sensitive to a crisis of stock market. The Third Model 
(an accounting principle) was partially affected by the crisis. The coefficients of R/A 
and R/E after the crisis are exactly the same as before the crisis. However, the other 
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independent variables (other than the constant) changed significantly. Although 
adjusted R2 decreased after the crisis, it remained high (above 0.60) and significant. 
Based on that, the Accounting Model can be classified as semi-sensitive to stock 
market crisis. 

We may conclude from the findings of this study that not all the theories hold 
true all the time. Crises can heavily reduce the value of a theoretical model, but 
some models can remain trustworthy even after crises. Although the existence of 
crises, such as financial and stock crises, have caused severe harm to many people 
and organizations, the academic community should take advantage of the occurrence 
of crises to test the validity of hypotheses and theories. Adjustments to such 
hypotheses and theories may be found necessary.  

Further studies are needed to examine other theoretical models that might be 
affected by stock crises. Culture, in particular, in developing nations plays a 
significant role on the reaction to stock market crises. Since the extent of the effect 
of stock market and financial crises is strongly influenced by community culture, 
more studies should focus on the cultural impact on stock market crises and, visa 
versa, on the impact of stock market crises on the cultures of communities. 
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  حالة سوق الأسهم السعودية: أزمات الأسهم وسلوك السوق
  

  التويجريعلي عبدالرحمن 
   جامعة القصيم- كلية الاقتصاد والإدارة . المحاسبة، قسم أستاذ

  
  )م٢٣/٩/٢٠٠٩، وقبل للنشر في م٣/١/٢٠٠٩قُدم للنشر في  (

  

 وحـتى عـام     ١٩٨٥ سنة، ومنذ ولادا في عام       ٢٥عمر سوق الأسهم السعودي يزيد عن       . ملخص البحث 
، فقد  )٢٠٠٩ - ٢٠٠٦(ومع ذلك، وخلال السنوات القليلة الماضية       . ، لم تشهد السوق ايار ذو أثر      ٢٠٠٥

 ـ       . الأولى موجعة والثانية موهنة   : شهدت سوق الأسهم أزمتين حادتين     ر الغرض من هذا البحث هو تحديـد أث
ودراسة تأثيرها على أسعار الأسهم وعوائدها وذلك من        ،  على سلوك سوق الأسهم    ٢٠٠٦ايار الأسهم عام    
نتائج المقارنة والانحدار الإحصائي تشير إلى أن ايار الأسـهم          ). مالية واقتصادية ومحاسبية  (خلال ثلاثة نماذج    

نموذج المالي بشكل جوهري من جراء الأزمـة        لقد تأثر ال  .    لم يغير من سلوك السوق بعد الأزمة       ٢٠٠٦عام  
)R¬2 Adj (، في حين كان تأثر النموذج الاقتصادي طفيفاً ) بعد الأزمة٠,١٥ إلى ٠,٤١  انخفض منR¬2 Adj 

النموذج المحاسبي كذلك طرأ علية بعض التغير الغير جوهري جـراء           ).  بعدها ٠,٦٢ قبل الأزمة و     ٠,٦١كان  
  .قوة النموذج قد ضعفت بعد الأزمة، إلا أا ظلت مرتفعة وجوهريةعلى الرغم من أن . ٢٠٠٦أزمة 

  

، الانحدار الإحصائي، عوائد الأسهم، أسعار الأسهم، ايار سوق الأسهم السعودي :الكلمات المفتاحية
  .نموذج


