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Abstract

This paper evaluates the performance of stock markets over the period 2010-2022,
and investigates the effects of information and communications technology (ICT) on
share prices in OECD economies. The study integrates short-run interest rates, long-
run interest rates and a dummy variable representing Covid-19 pandemic as
explanatory variables in static Panel regressions. Internet access and mobile
broadband represent the ICT variable. The empirical results confirm that internet
access and mobile broadband as the two ICT variables having strong positive effects
on stock market indicator. Furthermore, Monetary policy indicators (short-run and
long run interest rates) appear with their expected signs. The positive sign of the
estimated parameter of the Covid dummy variable supports the positive contribution
of ICT in stock market performance during the pandemic period.

Keywords: Information and Communications Technology (ICT), Stock Markets,
Covid Pandemic, Panel Models.
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Ly gl adey o(ddlpdall JEY) zisar Hlodl bl i AU doieal) duca il

5y sde il e (il g

Aislud) Amhaal) lilad) g dload o il £(1) Jgaad)

(2022-2010 58580 J¥5 g Jlaad jdiga :daslil) 5ysiall)

Variable Regression 01 Regression 02
Pool GLS Within Pool GLS Within
Constant 90.0965 49.0366 -10.6950 102.1857 54.3475 -3.6293
(0.0000) (0.0000) (0.4738) (0.0000) (0.0034) (0.8714)
Access_Internet 19440. 0.7067 1.4686 0.0836 0.7072 1.3997
(0.0989)** (0.0000) (0.0000) (0.6266) (0.0005) (0.0000)
IR3M -1.1400 -1.8271 -3.9406
(0.2219) (0.0904)**  (0.0051)
IR10Y -1.1971 -2.2208 -2.2979
(0.1574) (0.0108)* (0.0198)*
D_COV19 12.9097 9.3892 3.8236 10.9561 5.6880 1.1620
(0.0273)*  (0.0585)** (0.4459) (0.0841)**  (0.2698) (0.8235)
N 399 399 399 377 377 377
R? 0.0327 0.0990 0.3736 0.0259 0.1252 0.4267
F_stat 4.4509 14.4627 5.8185 3.3006 17.8013 7.0288
(0.0043) (0.0000) (0.0000) (0.0205)* (0.0000) (0.0000)
Rho 0.1703 0.2279
Hausman_test 56.7480 45,9695
(0.0000) (0.0000)

(2) alal b 558kl clpgiial) cobibed Uy Bala) cilibas 2 jauaal
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Bagally coligll ladle jseds ey e Cumibdil 3B ) aladnal e Al clalial)
dadipe i Joasll eV ara J3 o masall e adl 1) ¢l <00 Gandlll Dl Ll
4 ST plailly amy e Jaadl @lld 8 Lay clgd ks dulay cligll oIS Al aV sl 4
ALl 3ls¥) (Bload (8 g SIY) cghully Ay S ile gdaally duig FSIY) daalls
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@ Al jarll Gyl et g Leadind (4) 5 (3) Cmsad) Gplaadl e (Gl
.Within y GLS (OLS

zisa ksl Hausman ladl W maw ol amg cdsaall ez Dl (e
ob e Al Ayl Al zigen 4l cps gl s 4 ulidl Panel
o s 8 Alalall clypnll 23 (4) (3) oulaad¥) b daad) Badal cyutal)
s (2l Jalaa piil Hlail) sl e %68.67 5 %6711 <ol Ly pgud) Glsud
Las @y (ga ST (2)5 (1) condgad) Alla 8 Wl olibias Loy 45)lke legs Dille s
Ll adaladl e bl cplall das GlSas %40.14 5 %32.28 yisall of RO a3
Aol 35 e Al o

Laals sy 4l a5 i)y Mobile_Broadband sysiall st Jasss! g sl
Ay Jha ccblaady) da b s Lliie il el Cyels ool “Robustness” wilal)
(4)5 (3) Al Loyl cl,ill Panel (glasil b oyiyaiall 3.2229 5 3.4446 (piail
Clasteall Laslsi€s Hasal dulag! bl Jass gl 13gd Liasall slaY) sl Vsl e
Cagad) Slal” agal) Gl el dge e “Glaill dawly Jsesall Cailgll S|l
Gyl 2y patall z3ladl) o Larg (hlialls s ddlall Aflan) Lghgina cupa Ally
D_COV19 clecall gpaiall Jasess of aSas = 2019 plal lig o€ dnils Pla clias
s dagl) ot b Lulag) bed Ao edgd o e 1368 - Adlias] (grie e S
b e e ol ad (8 aVlally Clesled) GlasleSs Dlad)
o) Blondd Lt Loy Jlga) (asd) Blsmls L) ol Undl) 3 2L il sl 535

ASlad) dadadial) clilpd) 7 dload s il £(2) Jsaad)
(2022-2010 5580 J¥A3 agu) Jladd jdiga daylil) 5ysiall)

Variable Regression 03 Regression 04
Pool GLS Within Pool GLS Within
Constant 91.4240 92.7063 92.6722  90.4832 96.5588 96.8932

(0.0000)  (0.0000)  (0.0000) (0.0000)  (0.0000)  (0.0000)

Mobile_Broadband ~ 3.0728 3.3799 3.4446  3.0946 3.2546 3.2229
(0.0000)  (0.0000)  (0.0000) (0.0000)  (0.0000)  (0.0000)

IR3M 1.0674  -0.6707  -1.9899
(0.0938)  (0.3979)  (0.0390)
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IR10Y 0.9421 -1.1678 -1.9174
(0.0685) (0.0384) (0.0020)
D_COV19 5.1024 3.2783 2.6603 5.5768 2.0926 1.1956
(0.2268) (0.3278) (0.4276) (0.2246) (0.0384)* (0.7346)
N 386 386 386 367 367 367
Rz 0.4219 0.5054 0.6711 0.3970 0.4934 0.6867
F_stat 92.9280 130.1018 18.6287 79.6600 117.8434 19.4850
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
Rho 0.3228 0.4014
Hausman_test 14.9634 8.8784
(0.0018) (0.0310)*

(2) @alall 8 §)sSall cpitial) cilibad Wy Lald) Glibuas @ juaal)

On Bagasally oail) Jaileg Joul all LAl daylil 5yndl SHARE_PRICES (i :cilliadla
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% 51 glas dilias) Lisins (Ssiss die ieal) e Ciliny akall Jasussl) 1 ¥ Al

GlSlpa daugie wiyl (2020) il gola@BY) Oglaall dalaia jE Cos
LS 2019 -2016 sl Pla adde GIS L e aols @Uaill daaly Jganall Calgl
L 2y 4 LS 2019-2013 554l &5jlae %53 yley Loy daall oda lad Caabd
Cuasl (Jlaall LOECD (jlaly ge Jaly 22 d dalic L)laill G5 ciledd ciaal 2020
1325 (Sl 100 JSI Glail) daaly Jganall cailgl) daad 8 €5d) 113 Jalan L dadaidl)
sl 8 oSl 100 U1 Sl 32 agaa die clKIaaY) axe Jawe of 2 2019 aa
1aabidl e Ghldl dlee SRRy Gileal M JSE L say ¢(2009) @il
.OECD
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G Wl laliesi ) clogleall 335 — UigpsS dadla aey Apatilly (gabeaid¥) (slacl
gl 138 lasgd Al 5l cskilly —2020 a8yl slai@Y) Jon daliiall s3a i
Slacly Al s3a Jso clasSa a3l ¢ puskiilly Cand) g Uad 4l 4ed M acdl gl
sda o & DY) Ala) cllgioall i Loy clagbeal) dalaly dgaill il deely ilabu
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Country Country

Country Country

Country Country

Code Code Code

AUS Australia FIN Finland MEX Mexico

AUT Austria FRA France NLD Netherlands

BEL Belgium GBR United NOR Norway

Kingdom

CAN Canada GRC Greece NZL New Zealand

CHE Switzerland HUN Hungary POL Poland

CHL Chile IRL Ireland PRT Portugal

COL Colombia ISL Iceland SVK Slovak
Republic

CRI Costa Rica ITA Italy SVN Slovenia

CZE Czechia JPN Japan SWE Sweden

DEU Germany KOR Korea, Rep. TUR Turkiye

DNK Denmark LTU Lithuania USA United States

ESP Spain LUX Luxembourg

EST Estonia LVA Latvia
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die saaaal) B35 Sland e Gads (L) Guly Glond B daasSall il
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Ll LS cdimidia 5% Ladie Jiaall 90 i g Lo layil 055

OECD2023 : jaaall .dxiip (o< Ladie aalill jleia) ad

dneyl Alalull (sean (Covid—19 UgysS dadla (adl clava Bpiia D_COV19
i By Gt A gl jeeal) Gl 150 L fied Ly Aaldl)
) J9a e Agd I Al a0d) 238 vic dayid aalgll Wi 2019

((OECD) auailly sobeai®¥l (slaall dakiie cilily 82cl (o chusiall o2 dodls o Jguaall 5 :dliada
https://www.oecd-ilibrary.org : Jall 39 5N adsall yie elldg 2023 uadsi 29 5l

Ayl el gl cluasy) Gamlia (3) @ald)

SHARE_PRICES INTERNET_ACCESS MOBILE_ BROADBAND  IR10Y IR3M  D_COV19

Mean 107.2615 81.27274 5.555812 2.64947 1.15073 0.076923
Median 100.0000 85.49705 3.141000 1.95604 0.37291 0.000000
Maximum 369.2984 99.96078 41.75600 224975 9.97339 1.000000
Minimum 44.88826 22.19000 0.103000 -0.52383 -0.81917 0.000000
Std. Dev. 34.41258 15.48807 6.596967 2.64161 192781 0.266747
Skewness 1.993446 -1.437801 2.329262 2.11829 1.80891 3.175426
Kurtosis 11.59022 5.112126 9.761720 11.5813 6.12536 11.08333
Jarque-Bera 1797.482 222.7778 1118.093 1663.85 436.179 2117.875
Probability 0.000000 0.000000 0.000000 0.00000 0.00000 0.000000
Observations 481 420 398 436 458 481
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SHARE INTERNET MOBILE IR10Y IR3M D_COV19
Correlation PRICES ACCESS BROADBAND
t-Statistic
Probability
SHARE
PRICES |1.000000
INTERNET
ACCESS [0.115531 1.000000
2.051152 -
0.0411 -
MOBILE
BROADBAND|0.647727 0.363741 1.000000
14.99304 6.886363 -
0.0000 0.0000 -
IR10Y -0.146319 -0.651918 -0.302113 1.000000
-2.608442 -15.16134 -5.588982 -
0.0095 0.0000 0.0000 -
IR3M -0.061001 -0.291971 -0.185835 0.583843 1.000000
-1.077774 -5.383534 -3.335327 12.68210 -----
0.2820 0.0000 0.0010 0.0000  -----
D_COV19 ]0.096205 0.101631 0.085997 -0.112268 -0.007725 1.000000
1.704502 1.801605 1.522206 -1.992457 -0.136229 -----
0.0893 0.0726 0.1290 0.0472 0.8917  -----

(2) Galall (b B sSiall fpiial) el g Aiald) clibs : juaal)
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