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OY ks s hlaall (o Sy G el O Alda (e ¢ MR Caa g Wity 5 ¢ Luliie Ay
bl lie ¢ 4y jai oSan ¢ sed ¢ S&P 100 e Gl LAl diaall Gl e s VIX
6 sian ()33 O paliveall O Aiia (e ¢ el Caag Ly 5 ¢ A giall A (31 )5V (3 sme
255 100 o 1 a,alin jlse o5 el sy ¢ Galadl je JSG &b IS Gl VIX
WHALEY , 2000 ) .VIX & sise G0 5L« laull sda addiiudy jlaud) il il jld

(9:
Shlaall ji5e sl s sl 85l e 3 sl LAY Jlan Gedall QB VIX e
¢ S&P 500 (SP sise s i) yiisall Gli ¢ CBOE VIX _disal daasillid ¢ aguslll (3 s b
Prasad et al, 2022 ) . 50 Nifty si5e sa bl i35 6 dIndia VIX dsal dnilly

(1:
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S Ganll & Gl o) ey teall e 4 81 pa ¢ AL 02100 lo VIX e iy
o 20l 435S ¢ Laga | 5o ¢19-28 58 by JOA 315 ) (VX s zraaal 5 ¢ Alle ddliall 5
(TUNA , 2022 :42) Aa)Y) ana Jlehal Sua

o2 (sSTy ¢ el doal o L gl Al Glen QI g ale IS8 ¢ il a e
<l il Al 368l Jiay 585 ¢ Laay 65 Lo sy 30 dpa s elglil pe Claiiall (o A (e 0l HlA)
L Gsmal) il il saall e Al Cilad 5 Ay () saall e ol Jea) e

(Prasad et al, 2023 :1)

C LY ) VIX e daes ¢ 50 Sland Gl ja g Gamll 8 ol laial llia () S, Laxie
Ll g Laddie VIX s dhay ¢ g2l Al ghasaclia (3 gu (A ¢ 13 50a (§ ol aal i Ladie Laiy
(Wei Lin et al, 2017 :1)

O ¢ et 8 ClalatilVl ey jall die CasAl 505 agu) (5 Limiddhy Ladie 3 L Llle
238 5 VIX o dalil) Jghal) ol il 2t e 5 508 1258 Slia () ) ¢ lude 50y 2 seiall 138
(Barnhart , 2015 :1) .galall jaiiwall Ly 85 300l dare VIX Jaad 2 gl

IS S&P 500 rdise iy (3laty Lad (3 gudl 3 (53 palivsall Cilad 53 Jas gie rancal) i) Sy
S 5eY) el Gom i it N Jlaeall ol ¢ (41 2022 , Gayed) el La gy (50
VIX 0l 2o 5 ¢ "Qasall piset 4l o Al wdley) dilas e el 4 cugial

(Silvia , 2013 :2) . Cuiivsall jeliad alall & J5Y1 sias L

A ghaiall Bpaliall Gl Ley ¢ asbasl u5aS dalaiaaly Jghaill Rieall cilaiiall cpa lade il 38
Gayed ) . <lball 3sic 5 (ETNS) doa sl 8 4 gliall 4a8ill (31, ¥ 5 (ETNs) 4oy sall 0
(4: 2020 ,

& S L gty e bl ey 535 Y Bl s (M Al S 5a gl VX psad | jdl
O GV VIX gl adn ¢ Bl GY) Gam iy Ailaid) Clad gl (e 4 ¢ G5
Calisd) ol (B¢ BS5e e gl Ak g cilaB s ) ndy Lew ¢ N 330 5 () 508 6 (0 yeinsall
DA € I VIX adig o) oSa ¢ 5iee 5oy Abliie Glgine ) i e Lle VIX
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daliadl ClaaY Say o pisall 138 4850 (e ¢ Bamd) agiie Gl aae JIAG Eua cla Y
)8 HATL agd rans Las ¢ 2Ll (0 paiiusall iy ginal Jladl) Gl 35 ) gea e J paal
(Razvan , 2023 :291) ¢ sudl clalad) 1 55 Lay 5 5 4pidlic

(BN 5 B gAd) 1l alga g il g ;LI
¢ S 8l GRS HLaiiad) hlie ae Jelaill 4ndy (& el e g 3 alad)l VIX 2any
Ol pday ey paliaal) G e Ja Les ¢ Adiiuaal) LRI (Blaty Lo LA g g ST clad 5l cuilS
a8 Cuny ¢ g 3 gd (A pallill Jaal) ol 3 WS ¢ jaal ligal) OIS LS ¢ G gaadl gk Ly
S Gandl (B Cp el J8 (e @B giall Al (5 gie VIX e ¢ Gpal Gl 8 554l
gLV (B VIX e ¢ (o s olail leda) (B agn) (5 gm abony Ladie paiusall i (e
Osaan Ol (s palitanall Coony Y 3 ¢ pile e JS5 Unddia 5l i e VIX O 52w Leie 5 ¢
Chang et al , ) Jyaill & Jal AW 55 J3lll 8 (e e (5 5S0 8 5l ) LA 485 el

(2: 2018

e 2o 2 ¢ U (8l e da i) OIS a5al) e Ll G all G e pe ) e
sl ST agalaial 538 ¢ spatiall (S ¢ AN Gl gl ¢ Liay) Adadlall 3, 5eil slal VIX
On 28 3y 2y e D 2 ¢ L) 1) Bl ol gl il e
Dondoni ) Ala¥! agaall 5 ol JLall of sus aliisie aladinly VIX sdise jlalind (Say 5 dusdl £l
(etal, 2018 :1

i il ¢ Allad g 3an) g e (b A N o jatl) ] VX Gl LAl 5 LAY 3 el Crenan
Rl oS ¢ )l ] e ad) s oY) 8 e Calaal Al s VIX 5
gen e 2011 ale ¢ 24,66 Y (s s ¢ 21,6070 o 2010pke & VIX J & el
JaY) il (§ gl w853 8305 M oY) VIX Glgiae pudi 5 ¢ daliall 500 S&P s 25k
Cngaa Y el pay o Loyl @oall (3 S () ol 138 0l agaiany Jalag ¢ La sy 30 34
¢ Bamall Cpo Casall g agusl) Gl 50 BaleY ) iall (5 jlmall ol iV (b ilie ABMe S ga s ek
(Hancock , 2012 :285) Al &l judil) aa W) gie Casall jd'se 058 Lasale

il L )l = 10-5
e L) = s (aidie 3= 15-10
e L ) = [médie 38 = 20-15
Uaddia lia ) = Jaiaa 388 = 25-20
Jaine JS& &85 e 38 = 30-25

pad 388 = 35-30

laa ol 388 = 40-35
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Al s 3l = 45-40
sedah = 50-45
Jaiza 23 =55-50
el =60-55

pad el = 65-60
LS jed=+65

A a1 Al (3 o) (3 g il pdipa VIX (3811 g Cigid) yiga BV slaly
S Y 500 S&P sl " llaall Mladl" agull B A adsidl Gl s VIX e
0S5 ¢ Jpa) Bl Gl SE5a" auly Caym ¢ AN Jlaul (e de same o aniing
sty el Sl s Sle o (Al &8 gall il ) Bl 315 531 (5 s & il ade (e JS
Bekaerta et al , 2023 ) Lasl e die 3 400l G315 5Y) (3 sas 0l s (e And sl 5 5lall

(1:

L)l 55l 2l o, dl8 15 ( CBOE VIX )l e dpeal 8 dalld) (S Y
Ll el g el e sl o) ¢ dallaill Gaad) s Gl cililuud) ailoas (o laall
alany i sal) gy Ol pLaia ) () ¢ Gl ma s ¢ 4S5 Y Al (3 gaall ) glai (sl Bapmy () o

(Yunfei et al , 2023 :2) Axallall BLall (3 pusll 8 JLAY) madl 50LS (3 guall) S 2]

GeY) ad A Ay sl G dgilias) AVS @b dplag) A @llia ol Al 2 A aag
DAl Gl VIX 8 bl il sl e 25l ¢ ol il M) @il s VIX J el
by g 138 5 ¢ Libiaa) Ciliday 0 e (3 gull Hise GUai e VIX (8 dulagY) <l il
e alAIL A lie ¢ Gandl ydise 3Uas o ST il LI VIX e 353030 o e Y sins
320 A lalaall 3aie bt slal VIX GF (3 gaall Ll 3 ¢ 5SS (g paiasall 2np g ¢ VIX
Gsmall dizal Mol o sl glai G Lilian) daga g dnlag) 483le cllia ¢ &l (o Dl alidl) 3l )
Jalo @llia Jially g ¢ @lld 08 JW aol s ¢ Johaill ye el DA VIX b Adlasiall @l il
8 Aalaiall <yl g (3 gl gl ad) Sl G dplan) 5 Alias) AV QI3 ABNe S o
Lyl Jeliay 483ka) 038 ana () SAL juaall 5 ¢ ol dsed J8 s ¢ Jlail) el DA VIX
Gondl LI (i VIX &l padl) Gaoal sals e i) o3 55 ¢ Jalill Jsha 334 g
vie QI d5e dagd 8 ] @l il ST alaia) o3 ) (8 saall (A 58 liiall ling ¢ Al
sl el ) 8 )

P Eaat Al VIX & @l psdl) Jeaiie S5 G gall (& G 5SLaD Jaadly o 35 pen lllia
dad sl ) dua ¢ Jylall Glele A Saad Al VIX (A Gl il g Jghaill e Slela
(o Adaall CllElly Gl e AUl agd Lay (9 gud) (& S jliiall 2ol O VIX J daié o sl 4l
(Ezeonyeka , 2018 :60) . &3l
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i@ dgali B digall Hga luwald

A A gl 5 2es SIS ¢ AN (31 ) 5Y1 (3l gl s 3 Ao e B ) allall oLl JS Cing
Lalas 5l oY) G Dasadll Qa3 pranall Lpudans pe Lol ST Laiia) <l ol Jaai 33l 30 038 5 ¢
bl e a3 L Al Ad sl e daald)l e 3Y1 ALl Shlad) ol ¢ bl Y|
Glo il s Al Al (315 5V () sasl (& a1 ol Ol puas Gigan ) ¢ AW G315V (s patinna
S AY Gl !

¢ agd) LainY Ladi ya laile Glaca Jal (e ¢ 330 ) & jdise ) AWl 3155V 05 paiunall zling
A sall ALl (315 oY) (3 saal A s ) Aalad) plalaiall G g ¢ 3 pilal) e oLl il dailia g
Sun VIX dise s ) Caall Hi5e 58 At )l <l pdisall aal () ¢ (3 gudl S jat dailia g
Ll 52 43 G yinall ((VIX) 52805 Galae Gl jld dua ) g0l 50 a2y ¢ (la jall 12g] aadiy
) sl yalic anl 2 Al AW G315V G su liieall @ gLl il Jal (e ¢ caliill 3508
dasr J8 (e 1993 ale dia pdis Cadal A VIX pdige el ai ¢ Al grall llall 3) ) 59)
(Kaya et al , 2015 : 255) . &8s Galae &l A

i s pgn) lE G Jelall ) aliiud sasiall Y sl 8 asSl Vs e aas | b ey
ill e JaW 5 ppady Jal¥) Al gl colaiadl claile G GOW G ¢ Cigyme g LS 5 ¢ dilall
¢ JaY1 5 puad ¥ anall (e S8 Ja Y1 AL sha Y ame e ¢ el e il ¢ gl g e S
e 30 () ) Aaal) cilpal1 i el e Sl ¢ caall any L sae b asS ) JS Ui
Aoy e il dagiig ¢ Jlae Y1590 add ) o sala lialids) ae Jlae Y15 550 las o Calias
23 QB G ¢ sam ¢ (2016) Ds 35 ¢ sme 3L A3 acdr g ¢ 35Sl 330 Jsn penl) il
(Hansen , 2022 :1) .4dk e ) gan Jlaial (e

GV VIX e i) Ayl i ga (g 48 jiliall A8 jally VIX Sl Jinie &) Jas 3
O S zisal & jelai ¢ paaill aa e < 2013 sle Dokas Hoerovas Bekaert 4w
oo Db ¢ i) axe 5 LAl (e gl g JYA e ¢ VIX Gmiad Ay yell Al 4l
e bl Aubud) Clay poal axy (il VIX sdse o ¢ ((2007) osiiadS s ol (355 oelld

(en, 2022 :4Hans) . 4= sidall (3 sudl 430) Haal) 43all)

VIX (389 i gil) pdiga b Ja g dpad) 2 Lusdbus
¢S Gl e ol e Jumdl S Bl L Ly VIX 583 oF 3 ¢ aa Y1 (5SS
Gy ¢ Al LI i€ dady U Gl e Gaigd VIX Of ¢ 1995 0 3aT s dald as
o By S VIX sdse Wjis oI Qi) i of I sealing ¢ (2001) gsoals sl
S ol ¢ (2001) GssAls sl X% 5« GARCH gilai sf dpe sl 23l gall e Zailal cilad 53
S VIX e oSy ¢ 3aly am 5l die asdl a5l 3lse 8 Adlay) cileshedll Gy
Gl 5 8 VIX o ¢ (12005) ks 520058 i 5 ¢ Suilly Lo i Alall <3 cilahaall anen
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o Aaldl) lad il e a5 Ukl Jans gie Cum (g 5l ST clad gill (<15 ¢ 1 gmacn 5 jpnia
(Ahoniemi , 2008 :2) Al )

LD e “ely ¢ Logy 30 5aad (3l el g ol Ball 3 VIX dse sl LA

2003 ale 4 ¢ @Y a5 ¢ 100 S&P e B W Gl s Jgla 8 Al

Gungs ¢ 500 S&P e Dl Al 428 giall diaiall QLS (ulal 30 daagia z))0Y

s SPX @l jbal das el Jlaul) s e A giall L 138 paal) il i
(Prasad et al, 2022 :1) . @l pa¥) jlaul (e Al g de gana Jn QI A

L ags) (3 5m o3 laliall 8 gl Gl 5 50€ dnaal D VIX s o Ae sl il il aa3 2

(Prasad et al , 2023 :1 ) ._hlaall (e Jo gaill Lands 5121 58 5 il J glail Ll o1

Gllehy puill 3ade Gilaglaa e 635 ¢« VIX 5 EPU ¢ alill gl axe &l ydise o) L3

VIX 3,38 8 Gl ¢ (2020) oo Zhang s Wei s Liang a8 Cus agusl) (§ sus

A 3,8 G pm VIX e o ) i) Jais ¢ g0 Aalle () pud Al il e
(Wanga et al,2022 :1) 4

500SP & 5o il 8 Jladll g p8lall SLaiiuSl A1 G jaivaall i 68 VIX it o)) 4
el jland LY Gl 5 sl Al 31V bl < s sle) e ) Aslal) o5
(Wei Lin et al,2017 :1) Zadlall oleiil &d

Ly "G gl "B el slal b gl ¢ Yl ¢ il g pady QI yige ol ¢ g Siay 5
Al gl Caele 88y ¢ il LAl dgse 5 AV 2l el daladial (Say | jdse 43S
I3Lal (53 s el i e el (3 " Al (ulia" Lei o1 Ll VIX slae) & 44 5Y)
Cilana yie (p alivall jeliie (835 Cua day jug 308 Gleldi)) Hasall O o (Sa
(Thrasher , 2017 :3) . a2 Aalall J5luil)

Lpallal ALl a5V IS g g1 agusd) (31 gl 20l gall @5 e 5l VIX .6
53030 o asSl s GARCH gisad « (2017) Ol 5 s _las adiasy Cum < 2008 alad
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alad dpallall AL A Y1 U8 U G sul) (8 0l e sl e Jlie VIX
(Vuong et al, 2022 :2) s 5 Laslii 5 2008

Can ¢ Tl 1Y (3 pmed Jaaes e Faga 18T 41 Y il IS 238500 VX ydise 7
«Fassas & Siriopoulos) 4wl Gl Joa Cilaslan Jo ol Qi g siay
dadll Allua 4 22350 5 ¢ (2000 «Whaley) Gl <l slaal aa el S5 (2021
(CDS iyl S o AT ladia a5 ¢ (2020 ¢ Slim et al ) yhall i jeal
GosY) Gom Jsat solels Jadi g (paiuall Sl gine 2 43) 5 ¢ (2010 «.Cao et al)
(Apergis et al, 2023 :28) . 4l

ig) B9 VIX i gdl) pdige buas S s lasbs

Jona" aily Qi) Com gy Lo Wl ¢y 1) el o il (3 gaal) il il it sp Al 5
oie ga il jE5e8 ¢ lalaall ) Jli Lo We Jsadll By ¢ Jland) 8l i) aas g
il o Bsmme 05805 ¢ il gaall o alul) jsal) 48 Qi o @il (e (s3l) )il
LA el sl iy ) 13 (%20) JUa) Juw e ¢ Al dpalls gl JLI 5 ¢ (g g il
w8 Ada salall LN (s 45Y ¢ pelitall (B8 Gulie D amy e Bale 5 ¢ bl disall
adiia (5 sie O peliall JHUE jeda) 5 ¢ el swan o U g g 1 ga ¢ GaladV) IS 6 sl
Y Cpaiall (O e Ja Lea ¢ Ggndl 3 QAN G paliaall e Lal) edas ¢ Qi) e (g
el pige el o oAl Aali Ge 5 penY) G B Aaidia o Aldine hlaa gl o slady
s alad @ a3 guall O O sam i 95 508 Hlalaa ()5S u pen) B (B e D () ) i el
Jaasd ¢ I sae A 13la U g of G gmam Lalail (3 sasdl) agi Ladie ¢ M ¢ Jaud) of e
LalSd ¢ a5 ey ¢ oladV) udi (8 pdall & ady ¢ i) paledd) ae ¢ BN ) VIX ise
il QN (5 e J8 ¢ VIX af Cuadd 5 ¢ a8 giall i) (5 ginse o ) LS ¢ VIX 2 Candi )|

(etal, 2018 :10 Bhatt)

Gy G VIX J Y agsiall sl L8 daaadl VIX e deldl) diidad) ¢ o) Jads
<2006 b b Jslall iy S VIX e 7okl Juai¥) @l a5 2004 ale 3 Jslal
sl agie dlia csale 3¢ ed IS e G sla Y oo 58 JaY) VIX kel dilgil) & gl 5 )05
O ¢ JaYI AL gha o ganll e i sae 5 a3l saall o el A I s 2 50 )5 e A e
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2 giall 4y guill o 5 48y Hla (ady ¢ daaall Jlad) daBlia el g )l (8 Laa B VX 4 ) dll dagdl)
(Sepp , 2008 :1) .cs255¥) bl oslud e & VIX < ba 5 ¢ ddadl

¢ (3 smdl oladY 5 LIV Sy cand ol salld €8 sl ol (5 LEY) VIX J oSy da ) 3 J sl
Letie Juadl Jia gl ¢ Ladi e el il ) oK) Ladie daval 55 dalle (655 LaY) o ¢ &l aa
CAlad 8 23 gei 5 el ) (e Aiaddie Dl giue die ¢ @l (e uSall (e ¢ adi

(Cipollini , 2007 :11)

¢ Ol e el a3l adle A ) AL Al i/ 5 Al ghaall VIX el §
oo Laa )l e Adle Aa o I Al Aiadtiall )/ 5 A ghaall Chle) ) 5l 5 ¢ L gaaa | e 2aig
(Cipollini , 2007 :3) .Lda s | e La sac 223y ¢ (il

A paa ALY 500 S&P ik 3 siad G sndl Jlaad aladin) Qllaly 5 siae VIX Gl o
VIX ki 44 e 58 5 aeall (ab ¢ (g )lat ) slaia (10 500 S&P i5a (b dad sidl) Jlans]
(Barnhart , 2015 :1) . VIX s agh (o SiS1 (3 gudll Jlai e

CBOE a5 e 2004 o)/ s ¢ VIX LIS A5 jne dglee 455k a5 Y LS
G AV ALY 3 giall dlas (e e Cua VIX S5 oSa Y Y 1l VIX JAlaY 3 sial)
e JB VIX S 136 ¢ dlly e Db ¢ Leliinay VIX On &5 jae dasy &l 2a 53 M ¢
o Glel VIX o813 Ll ¢ el Jglall U Jaas AV agiall (d ¢ Jyshall gaall e adass sia
CB gl g pa i as) G ¢ Ul Gl Lag ) das il OS¢ B 5 A1) o el (8 ¢ o siall
rars 0=l ) 30< laa el VIX Jaa 4l ¢ ) 4a 5 o 4l (8 g3 a1l o Lalld
Donninger ) .A&éall o3a Aa¥) 3 giall JSua mllaias Gufay ¢ g & Y1 1 15> (asdidl VIX

(1: 2013,

OSxy Laa ¢ Budl 3 il pde (5 shae il a3 30 0o 03 A VIX sdise a0 e
Ju 13 ¢ 20 (e 8 Aad e VIX e domn 136 ¢ Jtandl) Gl 0 sefinnall Lalua) Cilad g3l
M Al 55" el 138 ey 5 ¢ Ghsnall (8 Iy lalaall gl (5 siasall 3 i) e
. (2015 Kaya et al.) Glsw¥) & casall a8 LY U Hasall 8 sl o) us

(Bayramli et al , 2022 :2)

41

——
| S—



Gl paYl e dals Ao sane Gl 5 SPX J dsapdl Jenl) Gish oo VIX sy
ey Jall dxplay (il ¢ Guxe el VIX @l ba jamad g dadai dage (8 ¢ &3 3e 5« SPX
el il Clua gl ¢l Jle 50k ¢ aaly ed Ji it L3 SPX L ae LY
D)oy L e ) zliss Al Y VIX 258 callati Black dama alaiiuly VIX <l jlal

(Jaber et al, 2022 :2) . Lyl

aladind (Say cua ¢ Lagy ¥ 50 Jal e cpliall Adaledll Jamad a3l 53l Gl VIX Gy
o34 A luad deddivall ol sall 2al s QIS ¢ aall ) Clus g o) il QLA e
Qb Al ey cAad JBl T LAl daa ¢ bl (il o gLl gags ¢l LAl
Caing &8 as ¢ Ay sl g AT bl @l of s ¢ Qi (e a3 o) oY) LAl e
Gl i eliall Glad g ey Cua ¢ Adlide Jland ae il ol e daa ) sl @l jdise
Go Yo LAY (e ¢ (@l b5 ) VIX phise 0sSihs ¢ il Jiteall (8 p85ell aadl

(Faoor , 2018 :114) . d:liiuall Ll § gl Cllad 55 Sy Jd IS O e ¢ aga)

VIX dadi sale) s ¢ il pial maa il g (538 5al) @il lef 2003 aaie/d sl 22
S s Akl pading g oS s oy Jla jedidana (00 VXO cing 5 ¢ VXO I sl
( Degiannakis et al, 2010 :21) . 100 P&S i e Jull B

( Heinonen , 2013 :23) -1 &Y 68 VIX el el Juabdll bagi Gloall il Wl

G35V (3 e ) a1 (5 shasal) (ol Gl 550 550 U5V (1977) sisiule £ 580 1
Jinl/esi b CBOE (& JAs¥ Sl agie J5l% e (e Buns 53e 2ay adlal)
i pa Leg 14 e JWdl & @l ba b gie ¢ 1977) Gastineau) p2aial (1973

‘;_,u,;‘y\ oyl g Calaind) 5 agasd) (31 s il Cl i olin ¢ (1989)sVe 5 sy ald 2
S JSlS Y iy b (o 38 el il ladis I ) mgie ¢ (1993) s o385 ¢
phie gl o ey QI a3 5e il Gl

¢ (1973)0 55 ¢ (1973) 35S 251 &N JLd anill #1350 (po Agianall Ll ains |3
o G plonl Lo I 585 e oy 4 oy ol AL a5 ¢ e
) ey sl L gy DD IS Fad giall Cl il

Gamall Jlansd (a5 pilia i 5all a sl ¢ 2003 ple g il Sl syl daal sall 3 4
S @B & Akl e LR aladial Ce Vs Apula) el ol jlal
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Led Ll anaall Cleall Gangia by S5 € 2006 ple (B EaY VIX i 330 5

YIS b VX chad erdiondll st Ll

2 2 _AK o . 1/ F )
o —?ZEG Q(Kl)_?<ﬁ_1)

( Moreira , 2020)
e
Andlall elgil cdy & T
(352)) SPX il jld Jland (e adde Juas (31 JaV1 500 S&P e s sie 4 F
. K> Ki @9&\ de 3 K o < Ki ¢/l aie ¢ Gl jlall ol ¥ 2w 2 K
Bple k Caaig (358 by uall (o Jas il 2 AK
Bodle F diud Gl ) 2w a K
BN e Al mw 4 R
Ki «._a\).z‘g\tajgsdﬁg_&.]\jgtiad\ Jm“;hjj‘mgﬁ QKi)
./ formula-https://financestu.com/vix

gl e cilaladind - Gl

SPX Ja¥) 3l dlituall Ll jLaaS VIX alaivd 1
a5 1993 ale & il CBOE il ol die VIX @ 5l 5.8 GV (e dpaall Can o
Yl ¢ (2001) Cosid palidy ¢ Agtavall G e de saneS VIX 330 aa ¢ 2003 ale
e sy & e 52000 ale ) 1986 (e Al 3ae A VIX Sl p2e by Say
O3 0ald 2003 ale ¢ Ala (53 Bl o ¢ (2001 ¢ Casi ) Ll CLE Ge il slas
¢ (2003 pGranger & oon)e gkl e wilall 5l 3 5131 58 VIX ol o G sl 5
G Gl @5ind VIX ol 3588 ¢ (2006) GsoAls SSu Al gy ¢ dly o padill e
G 17 G 1990 sl [ QA 058 2 e Sy ) laliia) SPX caldhy il Cila gl
(e pee e W Ao VIX kil oS il o saiiin agild ¢ @l aag ¢ 2003 iS5
Vodenska et al,) . (2006 ¢ <ul sy ¢ouiiadS ¢ S )zl o 236l gul) 8 gl s
(2: 2013

il jhalaad (a jaill cuiadl VIX aladinl 2
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https://financestu.com/vix-formula%20/

& 8RN el e Yy Liall g il plisa (e Liadlia (g giua (o paiiall J5LE jelay
G b Amidie jhlie i Alaina jhlie (5l osBadl Y cpeiiedl o o dy Les o3 sl
(Bantwa et al, 2020 :10) Al 315!

el Baas A5y Hha Satl VIX Cuoaty ¢ Sl gleal i g0 CBOE <8 <2003 i 22 (A
ey Oslall (g kil ¢ aaly Blai o lgadding I Y AS 5k s ¢ dad gial) L)
A5 ¢ S&P 500 sdise Al wasll VIX sdise dilay ¢ elgw an o @l jlasy Hllall
SPX J dan yall Jlaus¥) Jas siey a8 giall QD 5oy s ¢ 4055 5 agusd (3 sl o) 5l
Ll ol ged ¢ Jlaad) (e Ao sane Jas gie a8 ) plat ¢ Gl ) el (e dad 5 A genas Jualy g
OSar ety il halae Glay Jglaill VIX clidia aladin) cpjbiadll (Sa ¢ zlgall e

(al, 2013 :7 McAleer et) .l Hlalaal (a yill il lealadiul G jlcaall

CBOE 5 32l I 13l S&P 50085« GARCH g3les Cllalae sl Al 53 b 3
VIX
G VIX laslae dilia) o il 2022 ole ) 2007 ple G Cinan dsas A aladinly
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VIX index <igadl disa -1

60

20
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22 23

Series: VIX_INDEX

Sample 1520

Observations 520

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

17.40767
16.99901
22.98465
14.50000
1.775264
0.753003
3.013459

49.14507
0.000000

Eviews 13 el p e Glanlai: jaaqll

Al e cilibed ka3 Addudl Cilplaa) (any (4) JSi
A L VAR shalic dga g (e at e andall a5l aud 4d) ey o3le ) Sl JSEN (g
Al Al Jae dipall 3 VIX Gsall Hlie Jangie gy 8y ¢ QUL aglall sl e S5
50 Jas gl Llal) daill 5 16.99901 4ied Jass sy 17.40767 408 2022 () 2013 (e B2all
Jalra ilis ¢ 1.775264 (5 kexall Gl jai¥) dads ¢ 1450000 Loall 4aill 5 2298465 (S

o i LS ¢ 3.013459 &l il Julaa iy el sad 4n 50 onge 0753003 ¢! silY)

. (4) Jss

Market —cap ((<uiw Jsg) Goadl sise -2
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Series: MARKET_CAP
Sample 1520
Observations 520

Mean 6.62e+10
Median 2.16e+10
Maximum  8.21e+ll
Minimum  2.63e+09
Std. Dev. 1.21e+11
Skewness 4335041
Kurtosis 2497759
Jarque-Bera  12094.01
Probability  0.000000
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6.62E+10 4082022 I 2013 (e s2ally sl 52l Jae Aisall 3 (3gndl ydipe Jans sia &l
¢ 2.63E+09 Ll el 821E+11 el Jons siad Llall daiill s 2. 16E+10 4iadl a2
bl Jalea Wiy 4335041 o) sil¥) dabes gy ¢ 1.21E+11 (sbmall ol ai¥l dads

L (5) JS (b ey LS alall 3 53 o Y Bl )5« 24,97759

Indirect Foreign Investment sdibsall s ¥ jlaiiuy) -3

320
Series: INDIRECT FOREIGN_INVESTM
280 Sample 1520
Observations 520
240
200 Mea.n 1.78e+10
Median 7.90e409
160 Maximum 2.28et11
Minimum 1.81e+09
120 Std. Dev. 3.21e+10
Skewness 4.695547
80 Kurtosis 27.67292
40
Jarque-Bera  15100.48
0 —_—1 = = | Probability  0.000000@
0.10000  4.0e+10  8.0et10  12e+11  16etll  2.0e+ll
Eviews 13 gl (e Glipki: Haadll
Al e aia¥) Ll il dia 3 Adadad! cilplaal) (any (6) JSi

2022 1 2013 (e Baally Al Jae Aiall B pdliall e iaV) laiiuY) Jangie &y
e Y LW b Uall dadll 3 7,.90E+09 4l b 1.78E+10 Aad
&by ¢ 3.21E+10 sobmall Gl aiY) dady « 1.81E+09 Liall el s 2. 28E+11 ibuall
rnbll a4 ¥ il Gl ¢« 27.67292 bl Jalas i 4,695547 ¢ 50V Jalas

(6) S5 Gmi S
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Al e il &y ) i) g Ban gl S LSRN (7) UL

e (t ) ded o aay ¢ adaliil Adlae 23ty 5 JLa¥) L) sl die Ay U ALl &yl
¢ (4) dsadl LS (10.0000 ) Lo, Allaialys (10.05) 42 sixe (5 sise e SI(-7.072064 )
B otie e Alulid) o) oS5 ellyy g

Al e il Ay ) i) g Ban ) Jia JLIAN (4) Jsia

Null Hypothesis: VIX_INDEX has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=18)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.072064 0.0000
Test critical values: 1% level -3.442722
5% level -2.866889
10% level -2.569680

*MacKinnon (1996) one-sided p-values.
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Eviews 13 zalin e clapki : juadll

s () Had o ans ¢ adalil) Alslea aladiuly I GNERY) sie Fa 30 AL LEST s
B ie Al S5l g ¢ (5) dgaadl (8 LS (10.05) A sine (5 5ima 0o I (-0.641813 )
(7 J b i LS

i gAl) i ga il & ) RSN g Ban gl Jda JLAR (5) Jg

Null Hypothesis: D(VIX_INDEX,2) has a unit root
Exogenous: Constant

Lag Length: 18 (Automatic - based on SIC, maxlag=18)

t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -0.641813
Test critical values: 1% level -2.569604
5% level -1.941459

10% level -1.616273
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Market Cap
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i) cilal G Juail)

dc (1) dad O g ‘élauﬂ\m@e\mujém‘g\u\}zmm@j\w\ BEENPv
< (6) sl A1LS (10.0000 ) 8 dllaialys (10.05) 4 sie (5 sie (10 2SI (-20.42293 )
BoEaa yue Alulidl (o 5SS enie (53l

Gl disa Sl &y ) ELaY) g Baa gl Sk JLA) (6) Jsa

Null Hypothesis: MARKET_CAP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=18)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -20.42293 0.0000
Test critical values: 1% level -3.442722
5% level -2.866889
10% level -2.569680

*MacKinnon (1996) one-sided p-values.

Eviews 13 gl e ciliphi: jiadll

die (1) e Ol aa ¢ il Aalae aladialy s Jg¥) CAOUAY) die dyiel ALudud) Lgal ) S5
8 _iee ALulid) o K3 Ay 5 ¢ (7) Jsaad) (A S (10.05) 4o sine 5 sioa (30 J3 (-0.220853 )
L(8) JSal ey LS

Gl g il 4y ) SN g Baa gl da JLEAN (7) s

Null Hypothesis: D(IMARKET_CAP) has a unit root
Exogenous: Constant
Lag Length: 18 (Automatic - based on SIC, maxlag=18)

t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -0.229853
Test critical values: 1% level -2.569595
5% level -1.941458

10% level -1.616274
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Indirect foreign investment
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Eviews 13 gl e claphi: juadl
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de (1) ded O i ¢ adaldill dalae aladiuly g eV ) gl die dyie Hl) Aludul) & jal
Jsaall A LS (10,0000 ) W8 dallaiabis (0.05) & sina (5 st (0 1S) (-10.90235 )
Bothaa e Al o SSeaie Al ¢ (8)

Sal) s i) Jlati) bl &y ) il g Saa sl Jia JLA) (8) Jsia

Null Hypothesis: INDIRECT_FOREIGN_INVESTMENT has a unit root

Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=18)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -10.90235 0.0000
Test critical values: 1% level -3.442795
5% level -2.866922
10% level -2.569697

*MacKinnon (1996) one-sided p-values.
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(9) IR b
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Null Hypothesis: D(INDIRECT_FOREIGN_INVESTMENT,2) has a unit root
Exogenous: Constant
Lag Length: 18 (Automatic - based on SIC, maxlag=18)

t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -0.106851
Test critical values: 1% level -2.569604
5% level -1.941459

10% level -1.616273

Eviews 13 malin e Slapki: juadll

d) Al &) phial uaal) Jaladll -; eyl
Sy s J g9 Gomad alal) pigally (VIX) Y gl pdiiga Cm 19 Dl ) A - 1
Ll Y dde i -

o fa J99 @ gmad alad) Sigall s (VIX)sidd) sisa o b ) ABNe @ilid (1 10) sl

Unstandardized Standardized
Model Coefficients Coefficients t Sig.
R B Std. Error Beta
(Constant) 1.099E8 1.076E7 33.006 .000
1 Disa a
(VIX)i 1 .823 -1.587E9 3.978E8 -.729- -3.989- .001

a. Dependent Variable: < sis Jss 3 gud alall 154l
Eviews 13 zalin e clapki: juadll
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e ) IS e gl ¢ e Ll ) dBle a5 (0.823) (R) BliL¥) Jebas &l -1
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saal g an g ey (VIX) Gsdll sdise 85305 ) (Snar T ¢ (1.099EB) 01 ded aly -2
. (1.099E8) ey yiss J55 (sl pladl jdigall b3l ) 438l
Ju s ¢ (1.646 ) 4Ll A saall t 4ad e SI A5 (33.006) Aosmnall t dad Caly -3
8o <y yiw Jy G aladl Hhgalls (VIX ) Gall Hdise G bl ¥ 4830e o) e
L Adlaa) AV CId A sina
el 4 jlmall 4 sinall (5 giua (30 JB) (225 (0.000 ) (Sig) AV (5 sine da Cizly 4
(VIX )asall Jdige Gm e @83l o) Je A1 By Mg ¢ (%5 ) axdldl g 4l ol 4
CAlaa) AV QI3 A giee ABle Cy yis J g9 9 gl alad) sl
Aflmal A1V 3 Ay sina Ll Bl 255 p2e ) Sl i i g il Gind s ) -5
- %05 A3 (5 siue e Gy i sy Gl plall HSall 5 (VX)) sl pdise G

A e (T

i J 99 ol plad) Sigall s (VIX)sdd) sisa G AY) ABS il ((11) Jsaad)

Std. Error Change Statistics
R Adjusted R .
Model R of the R Square Sig. F | Durbin-Watson
Square | Square ) F Change dfl df2
Estimate | Change Change
\ 1089.449
1 .823 677 672 3.70478E| .656 1 519 .000 1.007

a. Predictors: (Constant) « s sall i sa(VIX)

b. Dependent Variable: <u yis J g5 (3l plall i sall
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¢ (2.995 ) Al A s0all F ded (0 5S) 25 (1089.449 ) Losunall Foded izl 22
Cu v Jgs Gand alall S85all 5 (VIX) Cisdll Hdse g le SV 48N o) e Jay 1a g
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week 2013 3 17.670 102121000000 80185110000
week 2013 4 16.750 181386000000 6998236780
week 2013 5 15.680 98765855553 6183278669
week 2013 6 16.880 52518668144 9469409406
week 2013 7 17.460 6242377704 28157458836
week 2013 8 18.330 94550214268 10034384395
week 2013 9 17.300 8123611867 17929904860
week 2013 10 17.310 11191663795 11076490549
week 2013 11 15.440 6920851212 34589115938
week 2013 12 16.130 59197016353 5633478377
week 2013 13 15.630 10442174371 18998699971
week 2013 14 14.870 33422948000 2207835549
2013 week 15 15.050 21984606918 20356420034
week 2013 16 15.780 34638387128 12327769238
week 2013 17 15.440 10906904066 32388950940
week 2013 18 17.060 7903173734 7478075685
week 2013 19 17.660 11782151266 28530994500
week 2013 20 17.350 12043374429 5050605988




week 2013 21 17.560 26172439795 5884626540
week 2013 22 17.780 18788041378 22440250318
week 2013 23 18.060 7599609494 16509249520
week 2013 24 17.990 56668833898 5757920796
week 2013 25 17.710 13632608582 8306473400
week 2013 26 16.820 8670163500 9202409582
week 2013 27 16.760 34759468905 11796422200
week 2013 28 16.160 733824000000 3768415395
week 2013 29 15.720 728536000000 3577712713
week 2013 30 16.030 126985000000 9044069194
week 2013 31 15.960 685873000000 11429677296
2013 week 32 15.760 12905744906 10815015319
week 2013 33 15.970 24594852352 20443735900
week 2013 34 16.550 31701916517 6693657657
week 2013 35 16.780 80410990000 71037290000
week 2013 36 16.760 54360073164 9120207059
week 2013 37 16.050 59213892640 7657471687
week 2013 38 15.330 13906146184 22393619843
week 2013 39 14.770 23472126000 3885176147
week 2013 40 15.050 20587704101 11785707039
week 2013 41 14.890 17139651923 5914640224
week 2013 42 15.270 128133000000 6117537250
week 2013 43 14.500 26955335395 15463561960
week 2013 44 14.820 32129091747 19013179452
week 2013 45 15.830 31811578855 16537917081
week 2013 46 16.740 15696449735 8362498481




week 2013 47 18.700 13155919129 11802252941
week 2013 48 20.690 61221978627 16292797607
2013 week 49 20.080 35123123422 18937328323
week 2013 50 21.390 15066280977 5640264801
week 2013 51 20.940 6156884142 1811473576
week 2013 52 19.550 809508000000 26300532964
week 2014 1 19.230 51296481503 5434696449
week 2014 2 19.250 24906530300 6072173886
week 2014 3 22.670 23594770663 14333539856
week 2014 4 21.330 12123300000 8997968501
week 2014 5 20.830 11968488290 6184915873
week 2014 6 19.580 4653993594 21303603717
week 2014 7 18.230 226713000000 4356713785
week 2014 8 17.170 24348294504 7751882455
week 2014 9 16.800 50337702249 14935971267
week 2014 10 16.960 19922021415 8480536802
week 2014 11 17.250 21856547430 4747491571
week 2014 12 16.550 10104814319 18253352231
week 2014 13 16.640 32995712852 4357425432
week 2014 14 15.530 13767688518 E+111.40244
week 2014 15 16.360 321478000000 3759999892
week 2014 16 16.820 35713732553 E+112.25072
week 2014 17 16.120 42087562920 6583890552
week 2014 18 17.980 50910180308 3473268458
week 2014 19 17.710 261401000000 28930605891
2014 week 20 16.780 20831186176 13892637662




week 2014 21 15.690 69157726427 9648191091
week 2014 22 16.080 85907759858 5893612281
week 2014 23 16.720 5381433872 11575148381
week 2014 24 16.940 205617000000 2884006958
week 2014 25 15.980 11596117445 2333990531
week 2014 26 14.560 17799878487 3430748575
week 2014 27 15.220 36142506007 4847803589
week 2014 28 15.170 7066613254 2502204541
week 2014 29 16.540 102507000000 18238161185
week 2014 30 17.270 92791974933 10714096316
week 2014 31 17.230 5498033502 4138392673
week 2014 32 17.720 12932483889 9356450828
week 2014 33 17.130 14175422936 11117206812
week 2014 34 16.550 10808821635 5454342620
week 2014 35 17.670 10890625200 5091342591
week 2014 36 18.170 13467193376 4656175187
week 2014 37 20.200 47637260000 27597568001
week 2014 38 19.280 20493281175 56867070000
week 2014 39 20.410 11827453706 9038121532
week 2014 40 18.920 49180044050 13372244520
week 2014 41 19.270 91822049046 26460740654
week 2014 42 20.450 12998295607 6258358352
week 2014 43 19.700 14440591731 46486010000
week 2014 44 18.930 20431395736 7275610004
week 2014 45 19.250 74921079154 41700755108
week 2014 46 18.740 18012494506 3545164342




week 2014 47 18.820 11362043297 6294902528
week 2014 48 18.420 18237196861 18643319712
week 2014 49 16.300 21101697598 3442695504
week 2014 50 15.860 9209106695 3508348453
week 2014 51 15.650 69750188843 7800512438
week 2014 52 16.960 86708878113 8568311422
week 2015 1 16.700 2626102121 5474790960
week 2015 2 17.040 218979000000 14813092704
week 2015 3 16.900 7685283970 4716134881
week 2015 4 16.700 68424670566 3158454837
week 2015 5 15.880 11838963451 4924773653
week 2015 6 15.460 47680910480 6026935900
week 2015 7 15.350 10089082025 10664369645
week 2015 8 16.360 11916533018 11284238792
week 20159 15.350 16676145923 4808042313
week 2015 10 15.220 199426000000 96052970000
week 2015 11 15.580 192709000000 49201460000
week 2015 12 15.250 22008050974 7455603631
week 2015 13 15.620 13199167493 6189727594
week 2015 14 15.640 54423298745 15004976458
week 2015 15 14.820 11873960824 15898655411
week 2015 16 14.970 189855000000 7209593835
week 2015 17 19.595 E+118.1137 26361024190
week 2015 18 19.274 51414463410 5447196250
week 2015 19 19.294 24963815320 6086139886
week 2015 20 22.722 23649038636 14366506997




week 2015 21 21.379 12151183590 9018663829
week 2015 22 20.878 11996015813 6199141179
week 2015 23 19.625 4664697779 21352602005
week 2015 24 18.272 E+112.27234 4366734227
week 2015 25 17.209 24404295581 7769711785
week 2015 26 16.839 50453478964 14970324000
week 2015 27 16.999 19967842064 8500042037
week 2015 28 17.290 21906817489 4758410801
week 2015 29 16.588 10128055392 18295334941
week 2015 30 16.678 33071602992 4367447511
2015 week 31 15.566 13799354202 E+111.40567
week 2015 32 16.398 E+113.22217 3768647892
week 2015 33 16.859 35795874138 E+112.2559
week 2015 34 16.157 42184364315 6599033500
week 2015 35 18.021 51027273723 3481256975
week 2015 36 17.751 E+112.62002 28997146284
week 2015 37 16.819 20879097904 13924590729
week 2015 38 15.726 69316789198 9670381931
week 2015 39 16.117 86105347706 5907167589
week 2015 40 16.758 5393811170 11601771222
week 2015 41 16.979 E+112.0609 2890640174
week 2015 42 16.017 11622788515 2339358709
week 2015 43 14.593 17840818208 3438639297
week 2015 44 15.255 36225633771 4858953537
week 2015 45 15.205 7082866464 2507959611
week 2015 46 16.578 E+111.02743 18280108956




week 2015 47 17.310 93005396475 10738738738
week 2015 48 17.270 5510678979 4147910977
week 2015 49 17.761 12962228602 9377970665
week 2015 50 17.169 14208026409 11142776388
week 2015 51 16.588 10833681925 5466887608
week 2015 52 17.711 10915673638 5103052679
week 2016 1 18.212 13498167921 4666884390
week 2016 2 20.246 47746825698 27661042408
week 2016 3 19.324 20540415722 56997864261
week 2016 4 20.457 11854656850 9058909211
week 2016 5 18.964 49293158151 13403000682
week 2016 6 19.314 92033239759 26521600358
week 2016 7 20.497 13028191687 6272752576
2016 week 8 19.745 14473805092 46592927823
week 2016 9 18.974 20478387946 7292343907
week 2016 10 19.294 75093397636 41796666845
week 2016 11 18.783 18053923243 3553318220
week 2016 12 18.863 11388175997 6309380804
week 2016 13 18.462 18279142414 18686199347
week 2016 14 16.337 21150231502 3450613704
week 2016 15 15.896 9230287640 3516417654
week 2016 16 15.686 69910614277 7818453617
week 2016 17 16.999 86908308533 8588018538
week 2016 18 16.738 2632142156 5487382980
week 2016 19 17.079 E+112.19483 14847162817
week 2016 20 16.939 7702960123 4726981992




week 2016 21 16.738 68582047308 3165719283
week 2016 22 15917 11866193067 4936100633
week 2016 23 15.496 47790576574 6040797852
week 2016 24 15.385 10112286914 10688897695
2016 week 25 16.398 11943941044 11310192542
week 2016 26 15.385 16714501059 4819100810
week 2016 27 15.255 E+111.99885 96273891831
week 2016 28 15.616 E+111.93152 49314623358
week 2016 29 15.285 22058669491 7472751520
week 2016 30 15.656 13229525578 6203963967
week 2016 31 15.676 54548472332 15039487904
week 2016 32 14.854 11901270934 15935222318
week 2016 33 15.004 E+111.90292 7226175901
week 2016 34 19.640 E+118.13236 26421654546
week 2016 35 19.319 51532716676 5459724802
week 2016 36 19.339 25021232095 6100138007
week 2016 37 22.774 23703431424 14399549964
week 2016 38 21.428 12179131312 9039406756
week 2016 39 20.926 12023606649 6213399204
week 2016 40 19.670 4675426584 21401712990
week 2016 41 18.314 E+112.27757 4376777715
2016 week 42 17.249 24460425461 7787582122
week 2016 43 16.877 50569521966 15004755746
week 2016 44 17.038 20013768101 8519592133
week 2016 45 17.329 21957203169 4769355146
week 2016 46 16.626 10151349919 18337414211




week 2016 47 16.717 33147667678 4377492640
week 2016 48 15.602 13831092716 E+111.4089
week 2016 49 16.435 E+113.22958 3777315782
week 2016 50 16.897 35878204648 E+112.26108
week 2016 51 16.194 42281388353 6614211277
week 2016 52 18.063 51144636452 3489263866
week 2017 1 17.792 E+112.62605 29063839721
week 2017 2 16.857 20927119829 13956617288
week 2017 3 15.762 69476217813 9692623809
week 2017 4 16.154 86303390005 5920754075
week 2017 5 16.797 5406216936 11628455296
week 2017 6 17.018 E+112.06564 2897288647
week 2017 7 16.054 11649520929 2344739234
week 2017 8 14.627 17881852089 3446548167
week 2017 9 15.290 36308952728 4870129130
week 2017 10 15.240 7099157057 2513727919
week 2017 11 16.616 E+111.02979 18322153207
week 2017 12 17.350 93219308887 10763437837
week 2017 13 17.309 5523353541 4157451172
week 2017 14 17.802 12992041728 9399539998
week 2017 15 17.209 14240704869 11168404773
week 2017 16 16.626 10858599393 5479461450
week 2017 17 17.751 10940779687 5114789700
week 2017 18 18.254 13529213707 4677618224
week 2017 19 20.293 47856643397 27724662805
week 2017 20 19.369 20587658678 57128959349




week 2017 21 20.504 11881922560 9079744702
week 2017 22 19.007 49406532415 13433827584
week 2017 23 19.359 92244916210 26582600039
week 2017 24 20.544 13058156528 6287179907
week 2017 25 19.791 14507094844 46700091557
week 2017 26 19.017 20525488238 7309116298
week 2017 27 19.339 75266112451 41892799178
week 2017 28 18.826 18095447267 3561490852
week 2017 29 18.907 11414368801 6323892380
week 2017 30 18.505 18321184441 18729177606
week 2017 31 16.375 21198877035 3458550116
week 2017 32 15.933 9251517302 3524505415
week 2017 33 15.722 70071408690 7836436060
week 2017 34 17.038 87108197642 8607770981
week 2017 35 16.777 2638196083 5500003960
week 2017 36 17.118 E+112.19987 14881311292
week 2017 37 16.978 7720676931 4737854050
week 2017 38 16.777 68739786017 3173000437
week 2017 39 15.953 11893485311 4947453664
week 2017 40 15.531 47900494900 6054691687
week 2017 41 15.421 10135545174 10713482160
week 2017 42 16.435 11971412108 11336205984
week 2017 43 15.421 16752944411 4830184742
week 2017 44 15.290 E+112.00344 96495321782
week 2017 45 15.652 E+111.93596 49428046992
week 2017 46 15.320 22109404431 7489938848




week 2017 47 15.692 13259953487 6218233084
week 2017 48 15.712 54673933818 15074078726
week 2017 49 14.888 11928643857 15971873330
week 2017 50 15.039 E+111.90729 7242796106
week 2017 51 19.685 E+118.15106 26482424351
week 2017 52 19.363 51651241925 5472282169
week 2018 1 19.383 25078780929 6114168325
week 2018 2 22.827 23757949317 14432668928
week 2018 3 21478 12207143314 9060197391
week 2018 4 20.974 12051260945 6227690022
week 2018 5 19.715 4686180065 21450936930
week 2018 6 18.356 E+112.28281 4386844304
week 2018 7 17.289 24516684440 7805493561
week 2018 8 16.916 50685831866 15039266684
week 2018 9 17.077 20059799768 8539187195
week 2018 10 17.369 22007704737 4780324663
week 2018 11 16.664 10174698024 18379590264
week 2018 12 16.755 33223907314 4387560873
week 2018 13 15.637 13862904230 E+111.41214
week 2018 14 16.473 E+113.23701 3786003608
week 2018 15 16.936 35960724519 E+112.26628
week 2018 16 16.231 42378635546 6629423963
week 2018 17 18.104 51262269116 3497289173
week 2018 18 17.832 E+112.63209 29130686552
week 2018 19 16.896 20975252205 13988717507
week 2018 20 15.799 69636013114 9714916844




week 2018 21 16.191 86501887802 5934371809
week 2018 22 16.836 5418651235 11655200743
week 2018 23 17.057 E+112.07039 2903952410
week 2018 24 16.091 11676314827 2350132135
week 2018 25 14.661 17922980349 3454475228
week 2018 26 15.325 36392463320 4881330427
week 2018 27 15.275 7115485119 2519509493
week 2018 28 16.654 E+111.03216 18364294159
week 2018 29 17.389 93433713298 10788193744
2018 week 30 17.349 5536057254 4167013310
week 2018 31 17.843 13021923424 9421158940
week 2018 32 17.248 14273458491 11194092104
week 2018 33 16.664 10883574172 5492064211
week 2018 34 17.792 10965943481 5126553716
week 2018 35 18.296 13560330899 4688376746
week 2018 36 20.340 47966713677 27788429530
week 2018 37 19.413 20635010293 57260355955
week 2018 38 20.551 11909250982 9100628115
week 2018 39 19.051 49520167440 13464725387
week 2018 40 19.403 92457079518 26643740019
week 2018 41 20.591 13088190288 6301640421
week 2018 42 19.836 14540461162 46807501768
week 2018 43 19.061 20572696861 7325927265
week 2018 44 19.383 75439224509 41989152617
week 2018 45 18.870 18137066796 3569682281
week 2018 46 18.950 11440621850 6338437332




week 2018 47 18.547 18363323166 18772254714
week 2018 48 16.413 21247634452 3466504781
week 2018 49 15.970 9272795792 3532611777
week 2018 50 15.758 70232572930 7854459863
week 2018 51 17.077 87308546497 8627568854
week 2018 52 16.815 2644263934 5512653970
week 2019 1 17.158 E+112.20493 14915538308
week 2019 2 17.017 7738434488 4748751114
week 2019 3 16.815 68897887525 3180298338
week 2019 4 15.990 11920840327 4958832807
week 2019 5 15.567 48010666038 6068617478
week 2019 6 15.456 10158856927 10738123169
2019 week 7 16.473 11998946356 11362279258
week 2019 8 15.456 16791476183 4841294167
week 2019 9 15.325 E+112.00805 96717261022
week 2019 10 15.688 E+111.94042 49541731500
week 2019 11 15.355 22160256061 7507165707
week 2019 12 15.728 13290451380 6232535020
week 2019 13 15.748 54799683866 15108749107
week 2019 14 14.922 11956079738 16008608638
week 2019 15 15.074 E+111.91168 7259454537
week 2019 16 19.730 E+118.16981 26543333927
week 2019 17 19.408 51770039781 5484868418
week 2019 18 19.428 25136462125 6128230912
week 2019 19 22.879 23812592600 14465864067
week 2019 20 21.527 12235219744 9081035845




week 2019 21 21.022 12078978845 6242013709
week 2019 22 19.761 4696958279 21500274084
week 2019 23 18.398 E+112.28806 4396934046
week 2019 24 17.329 24573072814 7823446196
week 2019 25 16.955 50802409280 15073856997
week 2019 26 17.117 20105937307 8558827326
week 2019 27 17.409 22058322457 4791319410
week 2019 28 16.703 10198099830 18421863321
week 2019 29 16.794 33300322301 4397652263
2019 week 30 15.673 13894788909 E+111.41539
week 2019 31 16.511 E+113.24446 3794711417
week 2019 32 16.975 36043434185 E+112.2715
week 2019 33 16.269 42476106408 6644671638
week 2019 34 18.146 51380172335 3505332938
week 2019 35 17.873 E+112.63814 29197687131
week 2019 36 16.935 21023495285 14020891558
week 2019 37 15.835 69796175944 9737261152
week 2019 38 16.228 86700842144 5948020864
week 2019 39 16.874 5431114132 11682007705
week 2019 40 17.096 E+112.07515 2910631501
week 2019 41 16.128 11703170351 2355537438
week 2019 42 14.694 17964203204 3462420521
week 2019 43 15.361 36476165985 4892557487
week 2019 44 15.310 7131850734 2525304365
week 2019 45 16.693 E+111.03453 18406532036
week 2019 46 17.429 93648610838 10813006589




week 2019 47 17.389 5548790186 4176597440
week 2019 48 17.884 13051873848 9442827605
week 2019 49 17.288 14306287445 11219838516
week 2019 50 16.703 10908606392 5504695959
week 2019 51 17.833 10991165151 5138344790
week 2019 52 18.338 13591519660 4699160013
week 2020 1 20.386 48077037118 27852342918
week 2020 2 19.458 20682470816 57392054774
week 2020 3 20.598 11936642259 9121559560
week 2020 4 19.095 49634063825 13495694255
week 2020 5 19.448 92669730800 26705020621
week 2020 6 20.639 13118293125 6316134194
2020 week 7 19.882 14573904223 46915159022
week 2020 8 19.105 20620014064 7342776898
week 2020 9 19.428 75612734726 42085727668
week 2020 10 18.913 18178782049 3577892550
week 2020 11 18.994 11466935280 6353015738
week 2020 12 18.590 18405558809 18815430900
week 2020 13 16.450 21296504011 3474477742
week 2020 14 16.006 9294123222 3540736784
week 2020 15 15.794 70394107848 7872525121
week 2020 16 17.117 87509356154 8647412262
week 2020 17 16.854 2650345741 5525333074
week 2020 18 17.197 E+112.21001 14949844046
week 2020 19 17.056 7756232888 4759673242
week 2020 20 16.854 69056352666 3187613024




week 2020 21 16.027 11948258260 4970238123
week 2020 22 15.603 48121090570 6082575298
week 2020 23 15.492 10182222298 10762820852
week 2020 24 16.511 12026543933 11388412500
week 2020 25 15.492 16830096578 4852429143
week 2020 26 15.361 E+112.01267 96939710723
week 2020 27 15.724 E+111.94488 49655677482
week 2020 28 15.391 22211224650 7524432189
week 2020 29 15.764 13321019418 6246869851
2020 week 30 15.784 54925723139 15143499230
week 2020 31 14.957 11983578721 16045428438
week 2020 32 15.108 E+111.91608 7276151282
week 2020 33 19.776 E+118.1886 26604383595
week 2020 34 19.452 51889110873 5497483615
week 2020 35 19.472 25194275988 6142325843
week 2020 36 22.932 23867361563 14499135554
week 2020 37 21.576 12263360749 9101922228
week 2020 38 21.071 12106760496 6256370341
week 2020 39 19.806 4707761283 21549724715
week 2020 40 18.441 E+112.29332 4407046994
week 2020 41 17.368 24629590881 7841440122
week 2020 42 16.994 50919254821 15108526868
week 2020 43 17.156 20152180963 8578512629
week 2020 44 17.449 22109056599 4802339444
week 2020 45 16.741 10221555459 18464233607
week 2020 46 16.832 33376913042 4407766863




week 2020 47 15.709 13926746924 E+111.41864
week 2020 48 16.549 E+113.25192 3803439253
week 2020 49 17.014 36126334084 E+112.27672
week 2020 50 16.306 42573801452 6659954383
week 2020 51 18.188 51498346731 3513395204
week 2020 52 17.915 E+112.64421 29264841812
2021 week 1 16.974 21071849324 14053139608
week 2021 2 15.871 69956707149 9759656853
week 2021 3 16.266 86900254081 5961701312
week 2021 4 16913 5443605695 11708876323
week 2021 5 17.136 E+112.07992 2917325953
week 2021 6 16.165 11730087643 2360955175
week 2021 7 14.728 18005520871 3470384088
week 2021 8 15.396 36560061167 4903810370
week 2021 9 15.345 7148253991 2531112565
week 2021 10 16.731 E+111.03691 18448867059
week 2021 11 17.470 93864002643 10837876505
week 2021 12 17.429 5561552403 4186203614
week 2021 13 17.925 13081893157 9464546109
week 2021 14 17.328 14339191906 11245644145
week 2021 15 16.741 10933696187 5517356759
week 2021 16 17.874 11016444830 5150162983
week 2021 17 18.380 13622780155 4709968081
week 2021 18 20.433 48187614304 27916403306
week 2021 19 19.503 20730040499 57524056500
week 2021 20 20.646 11964096537 9142539147




week 2021 21 19.139 49748222172 13526734352
week 2021 22 19.493 902882871181 26766442168
week 2021 23 20.686 13148465200 6330661302
2021 week 24 19.928 14607424202 47023063887
week 2021 25 19.149 20667440097 7359665285
week 2021 26 19.472 75786644015 42182524841
week 2021 27 18.957 18220593248 3586121703
week 2021 28 19.037 11493309231 6367627674
week 2021 29 18.633 18447891594 18858706391
week 2021 30 16.488 21345485971 3482469041
week 2021 31 16.043 9315499705 3548880479
week 2021 32 15.831 70556014296 7890631928
week 2021 33 17.156 87710627673 8667301310
week 2021 34 16.893 2656441536 5538041340
week 2021 35 17.237 E+112.21509 14984228687
week 2021 36 17.095 7774072223 4770620490
week 2021 37 16.893 69215182277 3194944534
week 2021 38 16.063 11975739254 4981669671
week 2021 39 15.639 48231769079 6096565221
week 2021 40 15.527 10205641410 10787575340
2021 week 41 16.549 12054204984 11414605849
week 2021 42 15.527 16868805801 4863589730
week 2021 43 15.396 E+112.0173 97162672057
week 2021 44 15.760 E+111.94935 49769885540
week 2021 45 15.426 22262310467 7541738383
week 2021 46 15.800 13351657763 6261237652




week 2021 47 15.821 55052052302 15178329278
week 2021 48 14.991 12011140952 16082332924
week 2021 49 15.143 E+111.92048 7292886430
week 2021 50 19.821 E+118.20744 26665573677
week 2021 51 19.497 52008455828 5510127827
week 2021 52 19.517 25252222823 6156453193
week 2022 1 22.985 23922256495 14532483566
week 2022 2 21.626 12291566479 9122856649
week 2022 3 21.119 12134606045 6270759993
week 2022 4 19.852 4718589134 21599289082
week 2022 5 18.483 E+112.2986 4417183202
week 2022 6 17.408 24686238940 7859475435
week 2022 7 17.033 51036369107 15143276480
week 2022 8 17.195 20198530979 8598243208
week 2022 9 17.489 22159907429 4813384825
week 2022 10 16.780 10245065037 18506701344
week 2022 11 16.871 33453679942 4417904727
week 2022 12 15.746 13958778442 E+111.42191
week 2022 13 16.587 E+113.2594 3812187163
week 2022 14 17.053 36209424652 E+112.28196
week 2022 15 16.344 42671721196 6675272278
week 2022 16 18.230 51616792929 3521476013
week 2022 17 17.956 E+112.65029 29332150948
week 2022 18 17.013 21120314578 14085461829
week 2022 19 15.908 70117607575 9782104064
week 2022 20 16.303 87100124666 5975413225




week 2022 21 16.952 5456125988 11735806738
week 2022 22 17.175 E+112.08471 2924035803
week 2022 23 16.202 11757066844 2366385371
week 2022 24 14.762 18046933569 3478365972
week 2022 25 15.431 36644149308 4915089133
week 2022 26 15.381 7164694975 2536934124
week 2022 27 16.770 E+111.0393 18491299454
week 2022 28 17.510 94079889849 10862803621
week 2022 29 17.469 5574343973 4195831883
week 2022 30 17.966 13111981512 9486314565
week 2022 31 17.368 14372172048 11271509126
week 2022 32 16.780 10958843688 5530046680
week 2022 33 17915 11041782654 5162008358
week 2022 34 18.422 13654112549 4720801007
week 2022 35 20.480 48298445817 27980611034
week 2022 36 19.548 20777719593 57656361830
week 2022 37 20.693 11991613959 9163566987
week 2022 38 19.183 49862643083 13557845841
week 2022 39 19.537 93096501785 26828004985
week 2022 40 20.734 13178706670 6345221823
week 2022 41 19.973 14641021278 47131216934
week 2022 42 19.193 20714975209 7376592515
week 2022 43 19.517 75960953297 42279544648
week 2022 44 19.000 18262500612 3594369783
week 2022 45 19.081 11519743842 6382273218
week 2022 46 18.676 18490321745 18902081416




week 2022 47 16.526 21394580588 3490478719
week 2022 48 16.080 9336925355 3557042904
week 2022 49 15.867 70718293129 7908780382
week 2022 50 17.195 87912362117 8687236104
week 2022 51 16.932 2662551352 5550778835
week 2022 52 17.277 E+112.22018 15018692413
sum 9051.990 34412593597657. | 9240504668372.9
700 30
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Abstract

In this research, “the effect of the VIX fear index on the general influence of the leading
stock market (Wall Street) through indirect foreign investment” was studied. Therefore, the
work to embrace it interacts with the concepts, importance, objectives, and types that will be
mentioned. The study’s hypotheses can also be tested in terms of The impact and correlation
relationships, using (Barron-Kenny), between each of the study’s variations, is based on
creating a creation of 520 observations, and dynamic weekly data from 2013 to 2022, and the
problem of the study was planned in the dissolution of fear and uncertainty among investors
about technology. Play and indirect uses aim to modify the attractiveness, acceptance and
desire to invest, which prompted us to study the uncertainty in this, which makes it easier for
us to achieve the objectives of the study, including (knowing the index of interest between the
VIX index and the general index of the Wall Street market, which clarifies the concept of
indirect joint investment And learn about its importance, specifying the specializations, their
most prominent functions, classifications, and the parties involved in them. The research was
analyzed into four chapters, focusing on the news collection, including the following :

1. There is a statistically significant relationship between the VIX fear index and the general
Wall Street market index.

2. There is a significant, statistically significant relationship between the VIX fear index and
indirect foreign investment.

3. There is a significant, statistically significant, relationship between indirect foreign
investment and the general index of the Wall Street market in the presence of the VIX..

4. There is a significant relationship between the VIX fear index and the general index of the
Wall Street market, through indirect foreign investment. This relationship is partial, not total.
The study also made a set of recommendations, including the following:

It is necessary to conduct an analysis of the technical signals of the indicators, and this
includes studying chart patterns and technical indicators. It is also necessary to monitor
market news and events related to the economy and companies, in addition to the necessity of
using quantitative analysis tools, in order to analyze the historical financial data of the market
and the necessity of participating in forums and communities. Finance via the Internet, which
includes discussing analyzes of markets and indicators, as well as the important opinions and
analyzes they contain, through which one can communicate with other traders and investors,
where one can benefit from their experiences in order to help improve the study of the impact
of the fear index.
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