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Abstract Keywords

This study aims to predict the value at risk for financial markets’s returns of the Gulf
Cooperation Council indicators for a year, using “GARCH” and “t-GARCH” models and Vakeyatoisk;
Monte Carlo simulation, in addition to their acceptance tests of these models, such as: the theldesaictidn,
LR test of unconditional coverage and the LR test of independence. The results showed that Gakéylorktt,
“GARCH (1,1)” was the best model to estimate this value throughout the forecast period Mét@pv@adg
(252 days), where monitoring fluctuations in indicators less accurately and without  siKienatmal.;
exaggeration in the risk’s size.
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period | /000021 | 11/02/2021 | 31/01/2021 | 14/02/2021 | 31/01/2021 | 11/02/2021
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BAX 7855 000 058% % | 9% | LI
10000 0% T 9% | 10T
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Ms| 7761 000 076% 9% | 1% | 151%
15000 077% 099 | A% | -13%
20000 7% % | IW% | L3%%
Qs 2T 0000 2% 6 | 10% | 225%
5000 T25% OO | A9 | 22
20000 2% TR | 9% | 22%
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ARCH i) gilis (4)#) Jgaad)

DFMGI BAX TASI MSI QSI BKM50
TR 311.294 176.036 291682 235924 184156 9.0992
Pro 0.000 0.000 0.000 0.000 0.000 0.0587

Eviewsd zalin Jlaainly cpfiald) slae) (e 2 jiuaal)

v s T Alpnd) Aal (e 5S) b Al 8 TR m0e Y Cheliae dilian) of ity bl oda DA (e
& ARCH 3 asass BN Joadll (mpdll Jsids adell (ajd (b)) oy 408 adles %06 485 (s5iuay 6 dpa dao
Sl dadai b ) oS GARCH  zilas ol it oda e lelis sy el cilydnall Slse Judle
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LGARCH(L1) 5 GARCH(L1) gilad i guilis 1 (5)ad Jgaad

GARCH(1,1) t-GARCH(1,1)
ty oy B ty oy By
1.11E-05 0.11 0.81 5.57E-06 0.09 0.86
DFMGI
(0.00) (0.00) (0.00) (0.06) | (0.00) | (0.00)
0.037 0.14 0.73 0.045 0.33 0.68
BAX
(0.00) (0.00) (0.00) (0.00) 0.00) | (0.00)
0.039 0.12 0.87 0.02 0.10 0.89
TASI
(0.00) (0.00) (0.00) (0.00) 0.00) | (0.00)
0.02 0.14 0.80 0.03 0.17 0.74
MSI
(0.00) (0.00) (0.00) (0.00) 0.00) | (0.00)
0.12 0.37 0.23 0.004 0.05 0.93
Qsl
(0.00) (0.00) (0.01) (0.12) 0.01) | (0.00)
3.39E-07 0.073 0.92 3.34E-09 0.032 0.95
BKM50
(0.00) (0.00) (0.00) (0.38) 0.00) | (0.00)
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VaRose, | VaRgy a0, | VaReoy, | VGRosy | VaRor sy, | VaResy,
DEMGI -2.29% -2.13% 3.28% | -2.75% -3.48% -4.51%
BAX -0.82% -0.97% -116% | -1.10% -1.45% -2.00%
TASI -1.90% -2.25% 2.00% | -250% -3.23% -4.36%
MSI -1.01% -1.21% 144% | -131% -171% -2.31%
Qs -1.64% -1.95% 231% | -210% -2.67% -3.55%
BKMS50 -1.21% -8.52% 997% | 89%4% | -1190% | -16.6%
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Al gl

2 A dapo vie g€ J dapall Al VAl U8 L lede Joanid) alaall Adginall A dglas] 43l

Al ) Y palas %99 %97.5 %95 (4 s s

Crige 38lan Jlexinly %970 5 % 95 46 (ssiue die haliall diapall dadlly 5l zisa (ad) L
A8 g el il 5., el Mlse A dunally 4y Jasd TAS] jiine 2ilad dawally olldg ¢ 4\
g 2y s % 99 48 ggindd Ll Ll b Galud) gl wle eii) Load amdy S ails %975

L BAX Jiise 2o o Uil clpbisall paen Sl sal Lol

e aand Aol %99 48 e ve hladl Aoyl deglly 55l GARCH(LL) zases U5 oy
Gawilly sy Lais DEMGI iipe ihsal danilly aimdy 2y 4ild %97, 38 (g innal danaillys Al e

Ml oy duball Cpise e aand Ll adsd a8 % 95 48 ggiual dually Wi cailal) 4

. MSI sl

9095 48 (s gine yie @llag QS| s DFMGI (pissad) silse o Lty syl ilyine ilge wand dailly,

Ay pial) Aladill alind) Ayl ginall dpud JLA) uilli : (8)ad) Jg2ad

Monte-carfo GARCH(1,1) t-GARCH(1,1)

LR, | LR, | LR, |LR, |LR,,|LR,.| LR, |LR,,| LR

uc cc uc cc uc cc

95% 1167 | 0669 | 1837 | 3054 | 0401 | 345 | 18591 | 0008 | 18.599

DFMGI 97.5% 0012 | 0293 | 0306 | 6989 | 0008 | 6997 | NaN | NaN [ NaN

99% 0.090 0072 | 0163 | NaN NaN NaN NaN NaN NaN

95% 1167 | 0669 | 1837 | 4422 1 0293 | 4716 | NaN | NaN | NaN
BAX

97.5% 0448 | 052 | 0974 [ 4050 | 0032 | 4082 | NaN | NaN [ NaN
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99% 7.688 0526 | 8215 | NaN NaN NaN NaN NaN NaN

95% 14213 ] 0032 | 14245 4422 | 0293 | 4716 | NaN | NaN | NaN

TASI 97.5% 6989 | 0008 | 6997 | NaN | NaN | NaN | NaN | NaN | NaN

99% 1.188 0008 | 1196 | NaN NaN NaN NaN NaN NaN

95% 4422 | 0293 | 4716 | 10890 | 0072 {1093 | NaN | NaN | NaN

MSI 97.5% 0.285 0203 | 0488 | NaN | NaN NaN | NaN NaN NaN

99% 0112 | 0032 | 0144 | NaN | NaN | NaN | NaN | NaN | NaN

95% 3064 | 0401 | 345 | 3054 | 0401 | 3456 | 18591 | 0.008 | 18.599

Qsl 97.5% 0285 | 0203 | 0488 | 2165 | 0072 | 2238 | NaN | NaN | NaN

99% 0.0 | 00726 | 0163 | NaN | NaN | NaN | NaN | NaN | NaN

95% NaN NaN NaN | NaN NaN NaN NaN NaN NaN

BKM50 97.5% NaN NaN NaN | NaN | NaN 404 NaN NaN NaN

99% NaN NaN NaN | NaN NaN NaN NaN NaN NaN

358 Alda Hlalaall Lo peall Aadll glati ol 2l gell 45l 2dl) o dagi QJE, ol pre s el Hedays o (Not-a-Number) NaN
(5252)
Matlab R2013a zlin Glajie o DUl jaal)

dadal)V
asd) Jlaladl diayeal) dell 56 3 GARCH zilay 1S cuige 3lae Jlanind Ziad) Z8)5)l oda b
gl o2g) dabing 3lud ol apnt aual @y addAl (pglatl Gulae Jso Alladl 35V Blsad Clpiise Xgal
Al palanl) Adgieal) s L) Jlariad) 5 LS g DL b pyblaal f Aladl i) cnad
A B 8 ) Joo gial) il aal adb (Says ¢ Ll ol Jpd sy elldg dda g pial
duadl (e S LIS cuige 3 o ) iy oysn 1aay malal) aysill wi Y Slall maen ¢
hliall i el Al il Ylawind (k)
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