Humanities & Natural L ) g 4Ly a slal) Al
Sciences Journal (NSP :isiailly Aasaa Agale Alna
ISSN: (e) 2709-0833
www.hnjournal.net 4.91 = 2022 plall Al Jalas

Cadl) Ol

e gt i) 31501 Gt g sl iyl il el o ol i o

coad) (e Aaala (Ao aslall LS cae lusal) cliasy) M !
fawazkassim20@gmail.com : s i<l
HNSJ, 2023, 4(8); https://doi.org/10.53796/hnsj4816

£2023/07/21 :Jsl) s +2023/08/01 : i) sl
oaliiual)

et alall agd) Aasial (TASI) Laseadl LW 3he¥) Gsw Sloe il z3gai gy ) Auhall cios
zisai o S painly Gsull Nle s i 5 2023/7/8 Y 2015/01/19 e 55l sl TASLSR
Al 4 paill Gl aladial Kg T sy aulll sl sladiul GJR-GARCH z3saiy (EGARCH
geadg ARCH il e Ju 31 pdigall dlgal sl pe Ly (gadd) Lelily ccaliintisal) danplag alae) oISy
Oag lle LS ) g 3 Al Aadhll A asag eSS S s A caghaiady adlie g 8 il
«(T) gists EGARCH z35ai (e Juail (T) aujsis GJIR-GARCH isai o) N deasill a3 Jabally dushall Pla
zisa o) I Auhl clag WS pilall i & abeY1 QY1 Ak e 38 S Glidsdl daph o) WS
G alall Hasall el Abiladl e bl lady A ikl Jeadl cbootstrap-GJR-GARCH(1,1)-T

cgasaed) L) (3)sY) (3sms

(g srdl alal) sl ) i sl 38 b «GIR-GARCH (EGARCH g3 sei dalibal) cilalsl)


http://www.hnjournal.net/

HNSJ Volume 4. Issue8 43 grd) Adlal) (31 691 (3 g L) gad oAl Ain jrall Aailly 5uiil) & Gl s gll A8y yha aladini)

RESEARCH TITLE

USING THE BOOTSTRAP METHOD TO PREDICT THE VALUE AT RISK
OF THE RETURNS OF THE SAUDI STOCK MARKET

Fawaz Hassan Ahmed Al Qasimi!

! Assistant Professor of Statistics, College of Administrative Sciences, University of Aden, Yemen.
Email: fawazkassim20@gmail.com

HNSJ, 2023, 4(8); https://doi.org/10.53796/hnsj4816
Published at 01/08/2023 Accepted at 21/07/2023

Abstract

The study aimed to develop a model for the fluctuations of the stock market returns on the Saudi
Stock Exchange (TASI) using the daily general stock index TASIL.SR for the period from
19/01/2015 to 8/7/2023. The fluctuations of market returns were estimated using each of the
EGARCH model , and the GJR-GARCH model using the normal distribution and the T distribution,
and two estimation methods were used, the method of greatest possibility and the bootstrap method,
and the market showed an abnormal distribution of index returns, as it indicates the effects of
ARCH and the aggregation of fluctuations in the form of clusters and their continuity, while it was
revealed that there is an effect of leverage Finance, as it leads to high fluctuations, and through the
study and analysis it was concluded that the GJIR-GARCH model with (Student) distribution is
better than the EGARCH model with (student) distribution, and the bootstrap method is more
accurate than the greatest possibility method in estimating models, and the study also concluded The
bootstrap-GJR-GARCH(1,1)-T model is the best suited model for testing the asymmetric effects of
the returns of the general index in the Saudi stock market.
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(099 <0.975 <0.95 <0.90) Aahiss 4 Cligice vie yladll Acajaall Lol s (oaye (5) Jsanlly c8y0adl)
danyhy 5,%dIGARCH  z3laig calaeY) ey danyhay 50800l GARCH g 3laiy Al Zisylall (pe IS alasiuslsy
o s gl

Anlie cilS gagead) aladl Hdgall duegall Hladll diajpeall dadll joan L (5) deaadl Pha (e LBl
iagyial e Al chlasl ol Jally (GIR-GARCH #3sahy 5yl all ae Gl Lastll )l 8
lagydall e Eadaxil) chlad) Sbiae ikl gly el il 6l saai
Aalide 3 plkiuls ldll Lapall dadl) pai5 (5) dsss

ikl [eisalll | VaRggo VaR.95 VaRg 975 VaRg99
4aa ) -0.01129 -0.01697 -0.02432 -0.03660
abiey) ISy A
EGARCH-N -0.01458 -0.01878 -0.02243 -0.02666
EGARCH-T -0.00610 -0.01935 -0.03695 -0.06596
GJR-GARCH-N -0.00282 -0.00424 -0.00608 -0.00915
GJR-GARCH-T -0.01212 -0.01588 -0.02402 -0.03315
gl 4y
EGARCH-N -0.01389 -0.01723 -0.02128 -0.02567
EGARCH-T -0.01246 -0.01964 -0.03561 -0.06647
GJR-GARCH-N -0.00387 -0.00610 -0.00772 -0.0207
GJR-GARCH-T -0.01268 -0.01702 -0.02594 -0.03585
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Al 5330 (LRpyp sl (LRye Sa) VR JLadl) Lladll Ayl Aaill el A S (6) Jssal
%99 Lalidal) ¢ iai) ATy il diagal) Aagill Al g ydiall daitl) CLIR) (6) (Jgaa

z dsall LRinp LR, sl VR Lzl

EGARCH-N 3.9576 3.9756 1.47

EGARCH-T 4.1101 4.2614 1.41

GJR-GARCH-N 4.14213 4.1470 1.32

GJR-GARCH-T 4.7786 4.5547 1.25

bootstrap GJR-GARCH-N 5.1721 5.1128 1.01

bootstrap GJR-GARCH-T 7.3928 7.3499 0.98
X295 = 3.84 X890 =271 X399 = 6.63
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