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Abstract

This study aimed to measure and analyze the determinants of external demand for non-oil
industrial exports (commodities only) in the Kingdom of Saudi Arabia during the period from
2000 to 2024. To achieve this objective, the study employed a descriptive-analytical approach to
establish the theoretical framework and a statistical approach using the Autoregressive
Distributed Lag (ARDL) model to estimate relationships in both the short and long run. The
econometric model included a dependent variable represented by non-oil industrial exports
(“commodities only”) and a set of independent variables consisting of: foreign GDP, the real
effective exchange rate, foreign direct investment, and the trade openness index. The study
concluded with a set of empirical findings, most notably: the existence of a cointegration
relationship (long-run equilibrium relationship) among the variables under study, where the
error correction term coefficient was negative, statistically significant, and had an adjustment
speed of 50.5%. The results also showed a strong, statistically significant positive effect of
weighted foreign GDP on industrial exports in the long run, confirming the sector’s sensitivity to
income levels in partner countries. Conversely, there was a statistically significant inverse effect
of the real effective exchange rate, demonstrating that a real currency appreciation negatively
affects the price competitiveness of domestic exports. Meanwhile, the results did not show a
sufficiently statistically significant effect of foreign direct investment and trade openness in the
long run during the study period. Based on these findings, the study recommended strengthening
the structural (non-price) competitiveness of domestic products to offset exchange rate
pressures, and directing foreign investment toward advanced, high-value-added manufacturing
industries, in line with the objectives of the Kingdom’s Vision 2030.

Keywords: Non-Oil Industrial Exports, Trade Openness Index, Price Competitiveness, Trading
Partners.
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2000 22,297,926,402.00 | 4,846,583,782,439.54 | -0.99257 124.78 68.16645
2001 26,463,456,445.00 | 4,947,414,505,944.94 | 0.010666 126.86 63.56058
2002 27,741,379,879.00 | 5,021,591,575,913.37 | -0.3239 123.11 64.5928
2003 35,478,216,805.00 | 5,145,850,322,628.88 | -0.27177 112.74 69.83117
2004 47,092,799,056.00 | 5,394,379,206,553.84 | -0.12921 104.85 75.08284
2005 59,578,180,790.00 | 5,578,019,825,408.81 | 1.335159 101.53 81.95408
2006 69,337,516,792.00 | 5,836,120,351,322.45 | 1.585536 99.69 89.9446
2007 82,171,108,341.00 | 6,073,597,973,263.59 | 1.484579 96.6 94.86332
2008 97,608,453,472.00 | 6,213,487,333,051.39 | 1.059257 94.3 96.10263
2009 83,628,042,946.00 | 6,099,911,063,963.29 | 0.10169 100.71 84.85834
2010 112,146,962,641.00 | 6,308,529,954,833.64 | 0.92367 100 82.54969
2011 149,074,173,224.00 | 6,488,899,687,813.82 | 0.688134 96.53 84.35943
2012 159,273,062,627.00 | 6,596,103,220,865.75 | 0.669626 99.28 81.74068
2013 166,384,978,513.00 | 6,673,828,137,029.67 | 0.437984 101.56 80.2515
2014 180,210,131,460.00 | 6,832,536,377,691.39 | 0.191712 103.79 78.00011
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2019 180,513,940,258.00 | 7,706,664,249,924.96 | 0.346411 113.98 56.79382
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2023 196,529,649,378.00 | 8,278,443,738,865.62 | 1.87131 119.98 54.16901
2024 202,521,897,703.00 | 8,411,938,795,167.39 | 1.721042 120.59 54.67871
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2(2024-2000) Asia 1 5 yiall dusl 2l il il Gda o)) Clelany) il (4) pb Js2a

Mean 25.36600 29.50461 0.849009 4.696958 70.41611
Median 25.72221 29.51750 0.669626 4.732595 68.16645
Maximum 26.24274 29.76067 3.185186 4.843084 96.10263
Minimum 23.82776 29.20930 -0.992569 4.546481 47.53316
Std. Dev. 0.727068 0.168014 1.015775 0.091243 14.30816
Skewness -0.858099 | -0.249651 0.557221 -0.100933 0.189882
Kurtosis 2.454311 1.969768 2.835437 1.618423 1.828694
Jarque-Bera 3.378245 1.365292 1.321941 2.030734 1.579353
Probability 0.184682 0.505278 0.516350 0.362270 0.453992
Sum 634.1500 737.6152 21.22521 117.4239 1760.403
Sum Sq. Dev. 12.68708 0.677493 24.76315 0.199806 4913.360
Observations 25 25 25 25 25
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Variable Intercept I None Variable Intercept LCIC None
Intercept Intercept

LNNOX 0.0058 0.6660 0.9973 NOX-LN 0.0072 0.0006*** 0.1106

LNFGDP 0.7393 0.3420 1.0000 FGDP-LN 0.0008*** 0.0040 0.0101

LNREER 0.6107 0.6418 0.6042 REER-LN 0.0448 0.0390** 0.0033

FDI 0.0098*** 0.0067 0.0282 FDI 0.0035 0.0175 0.0000

TO - INDEX 0.8550 0.2469 0.4449 | TO - INDEX | 0.0416** 0.0907 0.0029
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— Bounds Test

MNull hypothesis: No levels relationship
Number of cointegrating variables: 4
Trend type: Rest. constant (Case 2)
Sample size: 24

Test Statistic Value
F-statistic 7.940740
— Bounds Critical Values
10% 5% 1%
Sample S... 1(0) (1) | 1(0) 1(1) | 1(0) 1(1)
30 2.525 3.560 3.058 4.223 4.280 5.840
Asymptotic 2.200 3.090 2.560 3.490 3.290 4.370

*1{0) and I(1) are respectively the stationary and non-stationary bounds.
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LN-REER -2.324823** 0.768754 -3.024144 LN-REER -4.602813%*** 1.789473 -2.572161
FDI 0.016427 0.031702 0.518160 FDI 0.032523 0.066908 0.486087
TO-INDEX | -0.008406*** 0.005350 -1.571154 | TO-INDEX -0.016642 0.011984 -1.388722
C - - - Constant: C -48.74401* 27.84164 -1.750759
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Heteroskedasti b ol GO paadl da i o Null hypothesis: Homoskedasticity
city (Breusch— | dpn g (gl L
4.796 0.441 ) . ) ST F-statistic 0.899191  Prob. F(5,18) 05027
Pagan— 2% G HT AL dpa i) o pad Obs'Resquared 47956 Prob. ChiSouarels) 04412
Godfrey test) (Sl (B Scaledexplaned S5 1497210 Prob. Chi-Square(s) 09134
3 ec: Residuals.
' P
: ~N ‘55‘).\3\ HO ?“’d‘ :\‘:“‘AJS L4 Mean 101614
N 1 e-u N . - . A -~ 3 Median -0.006056
Te;)thl;?qll?f/:- 0.887 | 0.641 et @Ol | Rt o e
Bera)( ’ ' Y Al GHI Al dus 6l e pad ' Siw  omme
bl ) sill zI w138
?0.20 0.15 0.10 0.05 0.00 0.05 0.10 0.15 :Z::::: E:z:;
Rarmsey RESET Test
. i L Equation: EQ02
i:f Gf’:ﬁ \ ;?O el M;f * Onmitted Variables: Squares of ftted values
S S Y 5 cmna 2 N )
. R di oy Specification: LNNOX LNNOX(-1) LNFGDP LNREER FDI TONDEX C
amsey L . . 2 >
RESET Test | 1768 | 0-201 | s g2sall:HI ‘“f*j‘;:"ﬂ‘ | Ve o Probbily
“5““‘” “f‘ﬁc‘““" ~T“‘} tatistc 13015 17 02011
St sl bl npal > Fosttistc 1768940 (1,17 0201
B Likelinood raio 2375780 1 0122
10
CMalae (HO paall dpajpoe i
B e 73 saill danidsd |
CUSUM Test | Stable | o H1 i fom gl e el
BSkee pe 3 saill
2008 2010 2012 2014 2016 2018 2020 2022 2024

International Journal of Financial, Administrative and Economic Sciences, London

76

https://doi.org/10.59992/1JFAES.2026.v5Sn8p3

Vol (5), No (8), 2026
E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2026.v5n8p3

International Journal of
Financial, Administrative, and
Economic Sciences (IJFAES)

dullall o sladl 48 gal) Adaall
dgaaidy) g 4a )Y g

I1JFAES
Vol. (5), No. (8) August 2026 (8) sl ¢(5) Sl Y
1.6
COllaa HO sl Aum e w
Y} ‘L)A)S\‘).\r_a‘).ﬂm C.\_,A.\n os
CUSUM of Stable ) ST L Y A i Jel
Squares Test COllae (H1 Abadl dica @ e axed) o4
‘),gﬂl.\_f.ﬁ_gs'&‘)ﬁﬁm‘):}éclyﬂ\ 00—
= i o 2008 2010 2012 2014 2016 2018 2020 2022 2024

-

Al

= Tauans Lualld) Zodagil) e delicall ¢l polall e OB Qllall Gladae G Al Jidas Joadl) e J gl

DY) iy o agal) el Cogeall e o iad) ea) sl qolil) b Al g 30 el Ay sl A8l
eieS "l Apalt Agdaiil) e dpeliall il jaball Gy Alitue Gl i g jladll ZUEY) e s ¢ blual) aiaY)
“(ARDL) 4= sall 2311 Sl sadll (AN jlasi¥) 3 5a alasinly Llaill 235 2 (2024-2000) 4sie i 8 8l o5
O (e JalSE) oY) AL sha 451 58 A83ke g lin o () Al all a5 ela e g sasgl) Hda Jlid) ) ddla)
e Alle 3,08 Uadll mniai aa Jalae elal Cun oz 3 gaill 4y jpudill @l jpaiall 5 kil ye dpelicall @ jalial)
S ) ALY Ui 50.5% sl Jaded de yons cdushall JaY) 8 00l el ) 52 sall 5 cYDEAY) dallas
D)5 (CUSUM) U1 e Ssell )l jiiadl a5 «cpbil)l s aae 5 A1 Tl Y1 @S ¢go Llas 3 el
Al obaiBY) Clulpd) a5 503l dadii jall Afadlay 3l 73 saill 3:US XS5y Las ((CUSUM of Squares)

Aol cliagin
Cilua gil) g AdBLial) 10 Juadll
1

e 3 pall Atia 3l ) sall A HaaiY) 3pai e Leal) G sl o5 ) Al il Jalat ilia Y Jeadl) (3l
s el s Apaditill il HLEAY) ASY 23 paill Sl dia 3l ALl )l e G W3 o 38 «((ARDL)
e liall & il Zpndlall el plica aed 3 aged 5 ) Apala@Y) 5 nbondl a5l (o daja Aela
Miaalul" kadil) e dueliall el jabeall A 1) 2030 ASeall Ay linginn 5 Cilallai pa S g Lay cialadill

Lk
gl LiBlia

A_JLJ\ C_ﬂ.\.ﬂ\ ‘_A\ LLA}.\S\ M...u\)ﬂ\ u\‘).uu.d 4.\...»\.\53\3 4.\.11.-.4;‘2“ u\JL\AY\ Cu\.uj M\Jdﬂ MJ.L;.\S\ uLuJY\ ‘_,J\ Jalii)

Auhads 4l el (g anatl) 8M doagl i) Likal) o
el 35mi e 4l (s gmadl LB ISl gl Tabad 85 ) Aile ol M gl g Uil 13a iy
an) gy b bl o il ) dilal AL il e Al slaie V) (pe aall 5 cpaliay) el g ity cdiliaal)
A.\]j.d @»L»Y\ LJJAA\ ‘da;.\ Lo ‘L;)\AJ\ k_il.maj\ ‘_g );.d\ ‘\AM&A} a_abdb.al\ ‘_;c G.\\A.N\ o).u\_aj cL;u;Y\ 2asl)
GUJ‘P‘JM‘}}M\A)M\JJ@MX\ 0l é&ﬁ ‘2030 ALl M}JCAL\.\.&LAJ‘L\AJ\AJ\ uu&dejmje\mw
< )\AJ\ o ,Mn SV e al muy\ 2 uﬂn Prgen J;L.An Lali of GJ; a_uS\ sm (2021
}A.\HA:\;}LJJMSGLSJ\ &M\&LMJY\J&MMLQ}HJ\SL;\HM:\M\ k_\La\Jﬂ\

77

International Journal of Financial, Administrative and Economic Sciences, London Vol (5), No (8), 2026

https://doi.org/10.59992/1JFAES.2026.v5n8p3 E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2026.v5n8p3

International Journal of
Financial, Administrative, and
Economic Sciences (IJFAES)

dullall o sladl 48 gal) Adaall
dgaaidy) g 4a )Y g

1JFAES
Vol. (5), No. (8) August 2026 (8) sl ¢(5) Sl Y

ssia¥) Alaal) el mlY S e
AN Qllll aas e i Galail) olSEL e el in ) Jlea) sl i) o) sl il i
gl dpulin g Lae skl Ja¥) 3 Lilias) gsinay o8 o IS0 kil e dpeliall il jaliall
(2021 ¢osATs sibula) Gl )3 ae Al 038 (381 55 Adagivsall (3l sl 8 (alai®V] Laliil) g Jaall il giosal
Gl il ana o clud ol cadl G JISel) Al #3 gail agluals (8 (2003 s aTs smoil) Al o
el Jsall dgalad) il paball ilall ot 1) sanall Lea (Aaal) 4nil 8 dfias) $palaB¥) 43,08 5 5 jladl
sl

soidal) adl) G pual) o ST e
e Aeliall @ jalially Jadall Jadll Copall e op Lilias) &) gine s dSe Ao 3sa s A jall Cania §f
ik o)) clatial) Glais ) Aiial) Alead) dad gl g2 Cam (Jyshall s puadll cplal) 3 "Ealud Akl
aisall LY o e cin ) (20256 al) Al Loyl 4l cilia 55 Lo 138 3 pead) 4] LS e (oand
Aot adlall o sledl) Gulae J 50 8 Aniaal) adad) A0l e (5 gima IS5 Lla i Adal) o puall el 3
S ol N sl 5 (2024 0ol s haba) Lul 5o ae dagiil) s CaliaT (JiE) g Y sally Loyl cilulid
Aol 4 e ) ) (amy e Gl A5 g e aad 1k puail) Ja¥) 3 sina e (558 8 o puall jru

sl p LA g Jdlaal) iaY) jlaiind) ST e
IS Aflian 4 gina Legd el al (g ladll ZLiY) ydiges pailuall aia) leiia¥) el of ) gl o Ll
(oAl oalsall) Aul 0 ae Angiil) oda 385 skl Ja¥) 3 kil e deluall @l bl e il s
dll gl e gl st S ASLaall ol die il ) L) of ) claa s Al (2025
bl il o i Jra Lae dphaiil) e cileliall glail s aa 88 050 daal aiuY) cileUadl) 5 4al)
el dpie 1 Judlall e Lilias] 4 gizall Caeaa

bl 3 galll Baga g BeliS @
sl o Axd jall 43 y0e g Aladl 23 saill 3l L aiall il 3 gaill dpaiimll col HLEaY) il <yl
1A Tl 5V A (e el o 1 5 el il 5 ¢ ompndall a5 il 481 g3 £ LY @ll g byl ans ) 5

sl idal) Jalsill g ASigd) ) Ry bl o
Aaliandl) ol jiall 5 Mpaludl” Akl e Ao liaall Sl joliall 8 il Ul uiall ¢Sy Ayl il i
LY ey ¢ pblaall i) Hleuy) o Adall  tedll Gopall e e ial) Jlaal) sl gl ;8 dil)
S sl vie o) 5% ) 1% Lgina (5 siue vie Led A5V 558 381 2 Tases LS S O S g el
ARDL dagie aladiul Jle Lae ¢(ADF) guusall Hlsd — Soy jlady ad g J oY) 3 Al

s saall) Ja¥) 8 51l gad Janaill Ao u @
Al 3 )LEY) Cela (COINTEQ) ol s s ales of (1 ¢ paaall a1 (3 23 gl Aolae o) Aailly
) i) JSUE Cun ¢ 313 amaad A1 25a s o Laliaml @l Jayg (1% s sie ie b5y Lilian) 4 ginas
Jash 305 el sai T s Ly 85 A JS 50.5% Aaasy delinall <l jalall Alla 8 JaY) 5 juad clerall g
daY)

Al Al il B LA

Al il ) Jaa il a3 ¢l 008ll 5 e ab HS3 Callial) Al jall il 8 LAY

78

International Journal of Financial, Administrative and Economic Sciences, London Vol (5), No (8), 2026

https://doi.org/10.59992/1JFAES.2026.v5n8p3 E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2026.v5n8p3

International Journal of
Financial, Administrative, and
Economic Sciences (IJFAES)

dullall o sladl 48 gal) Adaall
dgaaidy) g 4a )Y g

1JFAES
Vol. (5), No. (8) August 2026 (8) sl ¢(5) Sl Y

s waall) Ja¥) 8 A< Lol 4 jLsa)
¥ Ly o iaY) Jeay) sl sl il Gl il Ga ddbas) AV Gl Ae 2gay Gl
Ahaidl) e Leliall Gl jalall) il ey (obadl ZUY) ydse s o Riall ail) Cojall sas Sl
?AA‘EJ.DLM‘JJMCL\‘_):\’.MS?G_AM}&JJSMﬁm“;‘ﬂw‘s%bwgwmM‘déy\‘éﬁ("w‘"

owadl)l Jal1 8 il Gkl

tsial) ) sl il o Ao jal) dpda jil) L)

@l pball e o lal) callally aia) Jlea) ol il o dpbas) AV cld 4 )k Ae 2 ga g s

@ola®Y) aaall el ) @lly & ol 3 gm (1% L sine s stse die Jyshall Ja¥1 8 ddaiil) e dpeliall

el ¥ ) sl =l sal ) of gl <pell Cun ASlaall el £US 3l da0 58l 3l

Ay jhall A dll we Aol o2 (3855 3.28% (s dpdaiill e Apeliall ol jaliall 5l A 555 1% daniy

JAAl b g Adasil) e delivall @l jalaall dsulia xS (202105 AT 5 <o silala) Al ja aa s Al yall

sallall

sobiial) Aadl) G pual) jra o Adag jal) dpa 4 LS

dh}\mtt&u\)@.\sﬂ\u)d\J,_u)u}.ocjh)ui‘;\c_‘am‘)duﬂ} ‘1%3_:)“&}3“&;4:@}1:3\ da%]\@
Joshall Ja¥) 3 4.60% ey "aaludl" dhaiil) e dueliall ol joball (alids) ) gas 1% Ly (Aa)

g_\LA L?d\ (20256@\.}) M\JJ &As @\AJ\ M\).ﬂ\ ‘L\mﬁ & “\A:LUX\ 0da Gl 473)’_“:” 4:\.;»3\_1.\“ u\AAS 4;73.1.1

o il nadall (Jpall 3 Amiecaal) ol &g ppaucl) Al e il iyl ymas Y il i 35m5 )
¥ sl

: phbal aia¥) L)  Alagi pal A il L)

o Aeliall @ jaliall e callall bl a1 jleiul] i oy dilas) A0 I3 A8e dsa g agac
M\Jd & dﬁ\_,.u 4;.\.\.\3\ u\ Y| M.u\)ﬂ\ Jaa 4\.\.;.4‘)53\ oo iy L 5 g cd.!}H\ dh‘ﬂ\ ‘_g "L M.Es.\]\
)l cile U L.é GOS i pdbll @.\;Y\ Slaiien S A Ll clsayi) LJ‘ s X er\ (2025 ‘UJPU @UA\)
wu\AM}MMM\j&M\uEM\FL_ﬂSd&mﬁ ;JJ‘\-‘;‘J;"“Y\ t_aLcLu.al\J:\_ﬂ;ﬁ\
3l g jlue 1S 5 damiad e dllad) A5l G ol dexd Le 58 5 cdille ddlias

°‘5Jhﬂ\ Cuﬁ‘ﬂ J-dlj-d_i MJA.“ a.u'aﬂ‘ Jladl

JAY\ ‘_g @L\l\ ).\a.\.d\ é&: ‘_’AJM\ JH\; L;J\AJ\ CL&N‘ _).u}A O 4.\.1\..4;\ adYa @y A8l A pe
Ldlm Lu\;.a\ \).\\ 04).\9.\ L.?d\ M\Jﬂ\ u\.aﬁy Bt & Mﬁ\}m ).u: 4\;.\.\.\3\ XYY u;\;} M.LUM ?J’d d.uﬂ\
(Aen) (o laiil) i jabal) diangy A jall il s bt ) T 5 & sinall pae s (5 g 385 el
bl ye deliall Gl jaball o deal e ) 6l bae el (e a6 PR ASLeall dua LAl 5 sl
oS (,1 S ol Al o ) clia i ) (2025 oAl s o) sall) dul o ae daill sda (i AU
aﬂhd&‘}] c@ﬂbﬁk&.ﬂ\ d}ﬂ\uau‘;‘\:das.ﬂ\ ‘);\94&‘).\3..4.\]\ ubljaﬂ\}m@\)u@}w) KXY
a.,cumn el e Audlil) 3l 5l Lo sl il s 8 sall ol 2030 dus,y ne Wls ASLed)
Ll

3

79

International Journal of Financial, Administrative and Economic Sciences, London Vol (5), No (8), 2026

https://doi.org/10.59992/1JFAES.2026.v5n8p3 E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2026.v5n8p3

International Journal of
Financial, Administrative, and
Economic Sciences (IJFAES)

Vol. (5), No. (8)

IJFAES

August 2026

Lo i el Ailoaniall ) il 5 Al ) il ji Ll il

Adlal) o glall 4 gal) ddaall
dgaaidy) g 4a )Y g

(8) >4t ¢(5) Y

Longe T alaall iy il | Ao clddpa i 8le 2o

B I R e 5 sinaa 2ie faa Ggina s (Laok) | o daall gl (p 2 Al oo

Lo i) 5l agd )28 ad 5y slaill 1S, dase el Al casly Gum (]9 | @l palally o ualY) ey

Gaeliall il el e o llalisaly ) jéay okl Jal) 8 (3.28) | Al A hadil) e delial)

A0 gl "1ass

AN A ki Bleaay

o0 A L) calaaall <l Tay 5l @l 3 gay Lon e ol J ol ela | ia¥) L) (s Ailaas)

oy el Ll Al il el | deseae e | e 4 i€156(0.032) Shiaas | Aeliall el pslall s sl

PR JCH - P PRI [ S PG (L P ESION | Jashll Ja¥) b Lilas) (5 sina "had Fa ) Agdadill pe
Adlcadl )

AN AL uSe A 8e 2y

A gLl of G ¢pala®y) 3y Hlaill aa (38 Ll T, sa alaall ¢y ool | Gl e ey A can

el il 335 () (g5 Aigal) A Leall e aie Lilan) Ly gina s (Lase) | @l jaloall ey s ndll aiiall

A o) Fpndll] L3I AL Auila o) >~ (o Jdlaas 1% (5 simnn | Al ol Al 5 Gelial

4.60) " L

AN A kA e 2y

Ahdill 5 jlaall dpa, Ul Aiapel) ) s (5 5 Gl LVl Jalrae jgls | ZLEY) D oy Al

b dan) jal (o Lae ¢ SN LYY pdie e | Aasede pe | Aggiee pp s Al s 8l | sl —all G5 sl

Ay b o3 deldl deliall @l jalall Skl Ja o Lileas) | Al udim ddaitl) 5 e daeli

) ALl ) " L

Slua gil)

M) & Al a5 (adli ¢ gl il (e Al all 4] Gl 65 e g gun b

:&M\dﬂ\w&bﬂ\w °
o 385 sy OV sally Jull b A Jl (G5 ¢4.6% il rd ALl A0 &g pall ) kil
el ) Anal 8 i el JYA (e Gl 2 dglaall ZlY) (allSE it e (Rme ) Sl ddll)
:\M\:\.@ﬁ‘_gtmj\ Lﬁi UA.U’AX@Mb;hﬁ\@b}hﬁhb%}ﬁ&é&\fﬁﬁj(@BM)@SM\

A4S Ay paaill 31 gud) Cilagiad o
Al el (S A gl Ol jabiall dpati A o cang oS a0 Ja0 sail gl okl Y e ey
Claal yial Jamii g oLy i1 (5 505 Ll 3 ¢ ludial) alaBY) gaill culd 23U Jsall sa ) jrall Calagiu¥l
() sl Glls 8 gl b aia! iy

sbelad Jdlal) ad) Ldiuy) 4 gl e
s sy aalad) G paliall e dyshall dal1 G jalial s iU S daleal) 4 gine a2ed ) ki
Clarall g @YY clelial) il je eliall ZUy) J W) el ial dgase Cilag iy il sa
A ypaaill 3aclil) paugis Lansl i€ 85 el dpadiill ool L) e Yoy (Al el 5 3ea )5 4SSl
Ll e el

1Al gl g A oll) Apial) okt @
Al Ul ey Aplatil Clilaa s O sal a8 (g gradl ) iVl paadll @iy He0 jojed &) aiuY)
Agalladl il 30 o Al Callall llis alal 3 ganall e L a8 by Las ida o)) ailiaall

80

International Journal of Financial, Administrative and Economic Sciences, London
https://doi.org/10.59992/1JFAES.2026.v5n8p3

Vol (5), No (8), 2026
E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2026.v5n8p3

International Journal of
Financial, Administrative, and
Economic Sciences (IJFAES)

dullall o sladl 48 gal) Adaall
dgaaidy) g 4a )Y g

I1JFAES
Vol. (5), No. (8) August 2026 (8) sl ¢(5) Sl Y

GENEE I W RELYY ST
Apanl) Y adl) uSad < piie el Glaua s Mall il 23 sail) GUai a5 Adiid) il jall gy
A sall 8 peadl GLaBY) Sl i W Glaadl) 5eUS Hie e dila) Jie 2030 ASlaal 433 Ll
oala JSa iyl Uil 5 dle S5 e liall g Usdl
1han g Cl e aladin) e
Leipale il oSl Gl s Al Jsatll bl e e dpad 5 Gy 2 0 (e Apliiaal) a5l
J2eY) Judld Aialiall e Uaiiy) dgal o 8 bl je aicall gl 3 pacm 45 pe (520 Gubiil e ) ALl
Asdlal
sdadiia bl ¥ Ll dpagla (A0 o
Grhil (o sy Olaiinl) Sl Caeall Jlead il ¢ jaliall Llaia) & Blaie e @sla dea g Allaay Tk
1aed Adagiuall liinall Sl jall & (NARDL) bal je de ) gall dgia il < gadll SIAE jlasi¥) 23 ga
Lla¥) cleaall i jal s e il cale J<G o Adaaill e cileliall g 5 8l Calaginl) IS o) su o Undll
g el g Ll Al ansd VA8 ST daiidi Cule) B a3 Las coda e yuie JS1 Al
) ) daild
sl dadlly
A gl Ay el ASLedl) 3 galiaBY) salll e eliall gUadll S (2022) & .z cpleY) 5 kg sl e
20 —1 i si 53 2aall (lbaaail) saaxia Allal) 444 51y Al ARDL. TAsad aladiuly aallat 4 5
https://2u.pw/mCKQHq
Ao gl Ay jal) ASledl) & Aphdill e il poball e alad) hall jledd <l 5 (2020) 8 om0 sl e
https://2u.pw/TINIimO .140-133 ,(2) 40 ¢s_)2 &y yall Aadll
40 gl dpeliall il jabiall 4l ‘f bl ‘;\.\3\2“ Dlaiiny) caladyy g (2019) & B )55 a0 caudl e
https://2u.pw/XxTT7s .(2) 27 hphaill s 4uall 4, jadl ddaall 2016 —1980 &8l JMA 4l 4l 5
aadagil) e Gl jalall &Ua§ Aal] Lﬁ bl ‘;L\A\}“ Dbyl g (2024) £ \ 4@\)4;} o bl o
Aldy) aglall Adgall sl 2022 2005 358 A 2030 dsy esn A A srnd) Ay el A<l
https://2u.pw/uEeKmd .82-57 ,62 ¢duelaiall
S Al fhill e Ll ala 2030 sl 45 Chelia S (Jdl 26 «2025) p AR e
Shakail) e il jaba 2030 dangand) 45 ) e lia
U b3 all Ghluadl Ol pla e jalud) sl jliin¥ly sall 51 (2021) 0 Olbas d g sy o
387-374 «(3)15 “ApbaBl il )3 ARDL zasd ahdiul (2019-2000) sl s <l jlay)
https://2u.pw/s5W960

A yal) ASLeall GalemBY) Jpntll Lo send) A jall ASLedll 8 olemBY) o) ((533) il Auaill 30in @
- NDF2030 45, & 4ahdill e &l jaball 054 gl

AV e sy 85 23 5 CalaaY) 12030 L sandl 35,2030 L snd) A5 (109) L Vision2030.ai e

81

International Journal of Financial, Administrative and Economic Sciences, London Vol (5), No (8), 2026

https://doi.org/10.59992/1JFAES.2026.v5n8p3 E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2026.v5n8p3
https://2u.pw/mCKQHq
https://2u.pw/T9NimO
https://2u.pw/XxTT7s
https://2u.pw/uEeKmd
https://www.aleqt.com/2025/04/26/article_2760368.html
https://www.aleqt.com/2025/04/26/article_2760368.html
https://2u.pw/s5W96o
https://ndf.gov.sa/ar/ksa-economic-transformation/
https://ndf.gov.sa/ar/ksa-economic-transformation/
https://vision2030.ai/ar/encyclopedia/vision-2030/

International Journal of
Financial, Administrative, and
Economic Sciences (IJFAES)

dullall o sladl 48 gal) Adaall
dgaaidy) g 4a )Y g

1JFAES
Vol. (5), No. (8) August 2026 (8) sl ¢(5) Sl Y

el Slaanay bl 58Sy S (2012) 3 conhdlls g o g el shas g o g o3
.300-257 «(4)1 «Ja gl 5 3l Uaa Agdadll Y 4 sl
article 130029 ¢209c¢8160c37f3206763dc073773611a.pdf
dnala ¢l o gle ¢ A Hladll o glall  AaLa®BY) o glall A0S A gal) 3 laill &y yla8 8 g (2015) & g
Adgas el jiude 5 oeiligd Allal dpgas 53 de sadae A0 sall 5 lall Ay Hlad B e g p0 )i — (g sala
:d\...n)) 3 gaall B @LAJ\} BJL_A:\]‘ :\.SJ; L_éj‘: KHE\J\ Sile jall ).\3\.3 (2025) & £ cgi\)cc} CE SRR e
(4.3)\.;3}\ ?}H‘ ?’“ﬁ ¢ ) ?31‘:-5 Ayl 5 dsalaidy) ?JH\ < cgﬁj\)n—)a'aﬂ dan 2 dll daals ¢ ituala
https://2u.pw/QB4X{v .53l sl yadl das 118l dralal a8 )l ¢ 0 siall
Al 5 ol alal) Uil 38yl olal Jlone (8 ey Al pail 505 (2025) 0 sl
https://2u.pw/1zNxzz .26-1 «(18)6 «la slaall (3l 5 Asila slaall Ay jal)
g_é Lﬁjﬁ.\j\ CJ}A.\MJ ;\.\S\J.JAS\ ajsl\ Jalas I\_U.L..d ;\.\u\.ﬁ R...u\ﬁ LJJ.nA” o Gldaaa (2010) SN sgj\)M
https://2u.pw/jITHI1 .obuali 2asla | 5l 32l
fm\ﬁ Lﬁ):")hj‘ JL::\AM h_.QJAA P .J.\.J;S L‘:A :’\:ﬂ\}ﬂ‘ EJSS\ dd\aJ @)LJ J\.ﬂ;\ (2018) 2 J L & (Qgc @
284-267 «(1)3 Adamall AnbaBdy¥) bl dss 2017 /06 ) 1990/01 58l JOA dld
https://2u.pw/IcLI14C
Q851 i ey ) Al e Aol el palall Aa (a3 28 2019) A sand) il jobiall duaki it @
https://2u.pw/Gqo4H5 .baaill
Ga )b glal Jas ASLaal) b dgdadil) e 400 srd) il jaliall/ gaba®®l (il 20 €2026) A sl LIS 5 o
https://Www.spa.gov.sa/ar/w2565790 4w sl oLl S5 22025 b
24 salady) dadlly

e Aljebrin, M. A. (2017). Impact of non-oil export on non-oil economic growth in Saudi
Arabia. International Journal of Economics and Financial Issues, 7 (3), 389-397.
https://dergipark.org.tr/tr/download/article-file/365396.

e Daifalla, H. (2025). Determinants and economic performance of non-oil exports in Saudi
Arabia: Evidence from an econometric analysis (2000-2025). American International
Journal of Business Management, 8(12), 62—72. F8126272.pdf.

e Sultan, Z. A. (2014). Saudi’s export demand function: The ARDL approach. Journal of
Economics and Sustainable Development, 5 (3), 200-206. https://2u.pw/xDx9gm.

e Fadol, H. T. A. (2020). The relationship between the GDP, FDI, and non-oil exports in the
Saudi economy (1970-2019): Evidence from VECM and ARDL assessment according to
Vision 2030. Turkish Economic Review, 7 (2), 91-102. https://2u.pw/itNSt0.

e Aljebrin, M. A. (2020). Do non-oil exports facilitate economic growth in Saudi Arabia?
Journal of Management Information and Decision Sciences, 23 (Special Issue 1), 450-476.
https://2u.pw/yONIVW.

82

International Journal of Financial, Administrative and Economic Sciences, London Vol (5), No (8), 2026

https://doi.org/10.59992/1JFAES.2026.v5n8p3 E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2026.v5n8p3
https://journals.ekb.eg/article_130029_c209c8160c37f3206763dc073773611a.pdf
https://fsecsg.univ-tiaret.dz/pubsenligne/a_seddi_commerce_international.pdf
https://2u.pw/QB4Xfv
https://2u.pw/lzNxzz
https://2u.pw/jJrHI1
https://2u.pw/IcLI4C
https://2u.pw/Gqo4H5
https://www.spa.gov.sa/ar/w2565790
https://dergipark.org.tr/tr/download/article-file/365396
https://www.aijbm.com/wp-content/uploads/2025/12/F8126272.pdf
https://2u.pw/xDx9gm
https://2u.pw/itNSt0
https://2u.pw/yONlVW

International Journal of
Financial, Administrative, and
Economic Sciences (IJFAES)

dullall o sladl 48 gal) Adaall
dgaaidy) g 4a )Y g

I1JFAES
Vol. (5), No. (8) August 2026 (8) sl ¢(5) Sl Y

e Mahmoodi, M., & Mahmoodi, E. (2016). Foreign direct investment, exports and economic
growth: Evidence from two panels of developing countries. Economic Research-Ekonomska
Istrazivanja, 29(1), 938-949. https://2u.pw/yaiUwL.

e Guendouz, A. A., & Ouassaf, S. M. (2020). The economic diversification in Saudi Arabia
under the strategic vision 2030. Academy of Accounting and Financial Studies Journal,
24(5). The Economic Diversification in Saudi Arabia Under the Strategic Vision 2030.

e Anderson, J. E., & van Wincoop, E. (2001). Gravity with gravitas: A solution to the border
puzzle (NBER Working Paper No. 8079). National Bureau of Economic Research.
https://doi.org/10.3386/w8079.

e Benlaria, H. (2024). The impact of economic factors on Saudi Arabia’s foreign trade with
BRICS countries: A  gravity model approach. Economies, 12(11), 305.
https://2u.pw/sXvKRs.

e Khaldi, M., & Djermoun, S. (2024). Standard economy methodologies for applying the
gravity model in international trade. Journal of Economics and Sustainable Development,
7(1), 159—171. https://2u.pw/lagbNe.

e Yousef, T., & Al-Atrash, H. (2000). Intra-Arab trade: Is it too little? (Working Paper No.
00/10). International Monetary Fund. https://doi.org/10.5089/9781451842685.001.

e Allen, T., Arkolakis, C., & Takahashi, Y. (2014). Universal gravity (NBER Working Paper
No. 20787). National Bureau of Economic Research. https://doi.org/10.3386/w20787.

e Dar, A. A. (2022). Effect of partnership on business: A case study. Journal of Economics
Trade and Marketing Management, 4(1), 45. https://doi.org/10.22158/jetmm.v4n1p45.

83

International Journal of Financial, Administrative and Economic Sciences, London Vol (5), No (8), 2026

https://doi.org/10.59992/1JFAES.2026.v5n8p3 E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2026.v5n8p3
https://2u.pw/yaiUwL
https://www.abacademies.org/articles/the-economic-diversification-in-saudi-arabia-under-the-strategicvision-2030-9607.html
https://doi.org/10.3386/w8079
https://2u.pw/sXvKRs
https://2u.pw/IaqbNe
https://doi.org/10.5089/9781451842685.001
https://doi.org/10.3386/w20787
https://doi.org/10.22158/jetmm.v4n1p45


  ​  Xij   X - i ​ ​ =  GDPj   GDPj - ⋅   π i  π j


   X ij =     GDP ⋅      ϕ j GD  P i θ   ϕ j π  θ i   ⋅   P   ⋅    τ ij  σ − 1


  σ


  E =      P ∗ P


    ∆ E E   ≈    π ∗ −   π


  RER = E ∗    P   P ∗


   K  0 , 5


  ∆ A =   δ ∗  L A ∗ A


  ∆ A


  δ


   L A


   L A


  ∆ A


  NOX = F ( FGDP , FDI , REER , TO   Index )


  LNNOXt = β 0 + β 1   LNFGDPt + β 2   LNREERt + β 3   FDIt +   β 4   TOINDEXt +   μ t  


  LNNOXt = β 0 + β 1   LNNOXt − 1 + β 2   LNFGDPt + β 3   LNREERt + β 4   FDIt +   β 5   TOINDEXt +   μ t  


  β 0


  β 1


  β 2 ,


  β 3


  , β 4   , β 5


     R 2 ¯  

