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Abstract

The study aimed to present some measures of performance of Arab financial
markets and to build a model in which it is possible to clarify the size and direction
of the impact of macroeconomic variables (exchange rate, inflation, gross domestic
product, interest rate, oil price) as (independent) variables in the performance
indicators of Arab financial markets (number of Listed companies, annual change
in price index, value of traded shares) as variables (approved) and for a sample
consisting of seven Arab countries (UAE, Bahrain, Tunisia, Saudi Arabia, Qatar,
Kuwait, Egypt) for the period (2011-2019).

To achieve this, the correlation between the studied variables was measured and
the Chi-square test was used to detect the presence of anomalies in the data for the
sample countries and the Shapiro-Wilk test was used to detect the normal
distribution of the study variables, and the weighted least squares method (WLS)
was used. The results revealed that the exchange rate variable had its opposite
effect in all the approved study models, while the gross domestic product reflected
its positive effect in most of the models, and in light of the results, the researcher
recommended the need for great interest by investors in following up exchange rate
fluctuations to make and take decisions Efficient, effective, and a more accurate
understanding of the relationship between price movement and economic variables
within the Arab financial markets, since exchange rates are considered one of the
investment tools, which is discussed as one of the competing options for investments
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Performance indicators, exchange rate, gross domestic product,
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Centered Uncentered Coefficient

VIF VIF Variance Variable

NA 15.23825 748.7834 C
2.124998 4.484068 10.93746 Capall jau
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OLasY) g dalal) ducaydll () 3 «(Breusch-Pagan-Godfrey Test) slasl sa cilylaa¥ sda aals
&t
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oolaie p s cld fUadY) sabad) duca all
t V) Jsanll 8 daimge LaaY) 13a il
Ol Guilad pe AlSia LAY 1(€) Jsea

0.1969 | Prob. F(5,59) 1.521772 | F-statistic
0.1909 | Prob. Chi-Square(5) 7.425076 | Obs*R-squared
0.1995 | Prob. Chi-Square(5) 7.296150 | Scaled explained SS

EViews)) amebin clajie o slaeWh cpfald) slac) (e 2 jdaal)

JLaaY) 13gd ((©) Prob. Chi-Square) adlaa¥) dadll of aas a1 Jeaall zl S
oilad axe ASie gag pae () s A aad) A d Jiin 13 ¢+, 00) e ST oag (+,)949) (o
Autocorrelation problem sUsa9) ¢ (513 bl y) ASia oo Caigl)

Al Gla¥) ey s el Jedludl (€8 386 ) cluhall el b 13 LY el Las
z35aY) (e Lagall Byl il puriall iams a3ad A 5alal) oda Lan g cAyalate ilily e 2
O e Jos IS cBpmiall ciuiially adiaall i) o 4Dl GAN e pandill Aasis ol ¢ padidl)
asll Al adll e 55 Adlsde dalse dllin 0585 8 5 ¢ Bphs y 8 (o Akl 8 2D
Baedy Al Claalie Ao W S Con calaally QLR e ¢ Qgiall AVl deass SIS
IV PSP [

Breusch-Godfrey ) [laal leeal (AISaal 038 39ag ate sl 259 oo CoiSU il jlad) sac lliag
) il e a Jlaal) 13gd deadiuall dacaill o) Lele (Serial Correlation LM Test
i) G 93 Bl aag Y paell A
elad¥) G (13 Laly) @llia :alal) daca )

t Y gl (B daiage HLnaY) s mil ol

A By A<ia JLad) :(0) Jgan

0.0000 Prob. F(2,57) 78.44068 | F-statistic
0.0000 Prob. Chi-Square(2) 47.67731 | Obs*R-squared

EViews)) zalin clajie Ao slaeWh odialll dlae) e 1 jtaal)
JLasY) 13gh ((Y) Prob. Chi-Square) ddlaa¥) el of asi 5aY) Jeaall il daadle (g
o ) Al L jdl) Jing paad) daiajd i 130 ¢+, 0) (o B g (400 v) (M dnslase il
Ayl ye il oAl Ghh sl Cagie 13 G elaaY) Ga SN L) Al aga e
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el gl 3
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ks Wllcia) oy s Ailpdiall oUad¥) juvie llias of 3 o laatV) Jlatl Baulle) (iag il (1
& S ety (real) Cilayyall @lydie @5 38 pae Gl ald e gl 138 38a3 a2e
sl Lo AA sda e RS 8 dardieaal) Aflian) Lucailly ¢ Slaad] z 3l Clabea s
:L_,,_‘N\
Lorla Lllaia) Tasygs 360 eldad¥l 2paall G
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P-)adlany) daill A (s ¢(Jarque-Bera Test) s @lls HLasy i)  SlasV) il
LAY 138 30 a1 KAl Ll 555 ol £55m elad¥) o Lle WS i (value

10
Series: Residuals
[ Sample 1 65
8 — Observations 65

n Mean 3.06e-15
6 - = Median -13.46474
| Maximum 152.2939
4 Minimum -79.99204
] [ Std. Dev. 54.26294
- Skewness 1.103154
2 | . Kurtosis 3.385314
Jarque-Bera  13.58571
0 — I H Probability 0.001122
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Alpdal) Uadl) piial Alaia¥) aujeid) Sl :(Y) Jead)
EViews)) zalin clajie slaeYh cpfialll dae] (e 1 jdaal)
(+,0+))) ey 38 Ll o (Jarque-Bera Test) las) it 4ai el 4dlaaY) dadl) ddaada (ga

ol U3 @l aenig o oanhall sl i ¥ eladYl e of e Qs 13 (+,00) e BB as
st O (o s g bl 8 Jilaie ey JSA) gl e 4l Jaadl ) (geadl dgall B ()l
Lk Wlaia) Taysi elbiag Y UaaY)
i) Gl$E) st ) e Julat Ll

4oyl Lase (Weighted Least Squares) digisd) (gpall clayall dayla e ldie) i
S Balsyy) ke agagl elldy pamll & (Ordinary Least Squares) dulie¥! (all clayll
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S Aange WS o mililly ¢ anlal) auiill i Y eUadY) QXS o(Serial Correlation) elasl) o
solial Jganl)
Y1l=a+b1 X1+ b2Xo+ b3Xz+ baXa+ bsXs

datall QlGAN s B Ll caiall A Guld :(1) Jesa

Prob. t-Statistic Std. Error | Coefficient Variable

0.0026 3.149236 28.39684 89.42835 C

0.0000 -5.226489 7.002734 -36.59971 s pall e

0.0001 4.167164 5.000557 20.83814 paail)

0.0000 5.620584 7.27E-11 4.09E-10 S sl Ul

0.8694 0.165158 0.749705 0.123820 ) e

0.1598 -1.423755 0.346260 -0.492989 Ll e

Weighted Statistics

111.2781 Mean dependent var 0.424559 R-squared
133.5140 S.D. dependent var 0.375793 Adjusted R-squared
11.53840 Akaike info criterion 74.17152 S.E. of regression
11.73912 Schwarz criterion 324583.4 Sum squared resid
11.61760 Hannan-Quinn criter. -368.9981 Log likelihood
0.337009 Durbin-Watson stat 8.706002 F-statistic
122.7559 Weighted mean dep. 0.000003 Prob(F-statistic)

(EViews) galin clajia o alaeVh Gfiald) dac] Ga 1 jsaal)

| IR VR S PO [P g

(Aaad) ASEN 2xe)pegnall 235 of (ANOVA) colall didas Joan Jlidl epia b
Oe B g (v,0 0 v) sl Al ((Prob.(F-statistic) HLad¥ adlaay) dedl) NV @lldy (gsina
(Aol ClSHAN sae) adiead) yuidl G (Cipall jea) puxial Lyieas bue 151 dllia of LS (1, 0)
ail) AN (gpien S 1dag ¢(¥1,099Y07) ) dusles cupels S jaaiy) ales dad ANy elly,
G bl Ul of ) ¢(+,00) e BB s (v, 0 0) J Diglas cpels S (P-value) dilaay!
Aldnny) dalainall i) o ol <05 il sl a3 DA Gand) die Joall Capall e
A dlia o LS ccandl die Glou) ) Jsadll Lo Sl o3 BLE s Ay Dladl) Sl
G 320) 2l ) b (Mo ) ) 5 (el i) 0o I Lisiens Lash
se (VomEE08) 5 (YO AYA E) 1 Lslee cipgls Al Jlaai¥) cDlles ad AV clldg (Al
(vrnee) 5 (voee ) ddskun cipgls ) (P-value) ddlasy) aill ANy (gina 5Y) 1385 ¢ JIsil
3L o olie Al A Apkall lhae ela (GDP) of Guse(+,+0) e 8 Laay sl e
g Wl Ay Baaall L) pajdll ligiue Hia Lee cdsdall (8 80l ) 535 bl g
Bae P& lple Hhawall lagas e a2l e adaill S e O e Dmd sl @Sl s
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ol Za GlSHAY ey o V) Slsall ae e I G e syl e gh Wl G Y] Caad)
D) 5 (33U ) Gpiall (gpien A amg ¥ LS il i and ol B el o sl
) sl el ) AdlaaY) il AN @il (Aapaall SIA) ) adied) il 6 (Ll
R-) wasall Jales dad ddaadle ey ¢ (+,00) e S Laag ¢ sl e (+,109A) 5 (+,A14%)
DU Byutal) i puaiall dss adinall paaiall 8 Alalall il (e (%£€Y) o) a8l WiSa (squared

Al GlSal s e ol Caiie L (%0A) A5 Ldiall dawll L

Sl pdge b ol il Jiaially Sainal) juiall B Spuial) cpiial) S Aals -
Heteroskedasticity Usid) cula Gailad s diSin (o 2SI
Crbl) uilad ade AlSdia JLES) 1(V) Jgaa

0.3760 Prob. F(5,59) 1.089005 | F-statistic
0.3588 Prob. Chi-Square(5) 5.491914 | Obs*R-squared
0.0040 Prob. Chi-Square(5) 17.26062 | Scaled explained SS

EViews)) zmalin clajia Ao slaeWh ofiald) slac) (e 2 jdaal)
OLasY) 1agl () Prob. Chi-Square) adlaa¥) el of aas V) Jeaall mil daada

Autocorrelation problem sUai¥) ¢ A BLEY) d<ha oo Chisl)
sWad¥) cp A LY Al LI 1(A) Jga

0.2806 | Prob. F(2,57) 1.299556 | F-statistic
0.2424 | Prob. Chi-Square(2) 2.834644 | Obs*R-squared

EViews)) zalin clajie o slaeWh ofiald) slae) (e 2 jdaal)

ks 13gd ((Y) Prob. Chi-Square) ddlaa¥) deall of ass a1 Jeaall il ddaada e
Uhe 3sng pre o pat Al aaed) dpash diii 13 (4,0 0) (e ST g (4, T €Y E) J Lglse clS
celld) o I L)
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 Alsdal) Uadl) paial Alaia¥) aujeid) SLas)

20

Series: Residuals
Sample 1 65
16 | — Observations 65
] Mean 3.44e-15
12 4 — Median -4.106497
Maximum 94.26902
s Minimum -51.57242
1 Std. Dev. 20.78502
Skewness 1.443877
a | Kurtosis 8.629310
’—r Jarque-Bera 108.4099
ol | S S S | Probability 0.000000
-60 -40 -20 o 20 40 60 80 100

Alpdal) Uadl) el Ilaia¥) ajgil) SLad) 1(¥) Jeid)
EViews)) malin clajia Ao alaeWh ofiald) slac) e 2 jdaal)

(+,0 ) @l 38 @l s (Jarque-Bera Test) il it 4]yl Adlaa) dal) dasdle (s
cmbl) aisll an ¥ elaaY) e of e s 1aag (4,0 0) e S A

Sl ydiga B goiad) il 5Y) ABle Jalas el
oe Lase (Weighted Least Squares) dig)sdl (gpall clasall dayla e alde) s
o) ASie asal @iy ¢l 4 (Ordinary Least Squares) dwlie¥l (il Cilasall dijla
oLl Joaal) b dacage il o nndall aisill ai V ellady)
Y2=a+b1 X1+ b2X2+ b3Xz+ baXs+ bsXs
S pdiga b Goiad) il B Lasagil clpiiall T ould 1(3) dgts

Prob. t-Statistic | Std. Error | Coefficient Variable
0.5056 -0.669855 8.626259 -5.778339 G
0.7051 0.380264 1.092280 0.415355 <o pall ja
0.2614 -1.133846 1.084944 -1.230159 pioail)
0.9465 0.067385 1.36E-11 9.19E-13 Hea)  Asall Al
0.4093 -0.831084 0.271631 -0.225748 3l e
0.1117 1.614799 0.105984 | 0.171143 Ladill e
Weighted Statistics
3.839208 | Mean dependent var 0.089436 R-squared
19.16413 | S.D. dependent var 0.012270 Adjusted R-squared
8.831759 | Akaike info criterion 19.16447 S.E. of regression
9.032472 | Schwarz criterion 21669.35 Sum squared resid
8.910953 | Hannan-Quinn criter. -281.0322 Log likelihood
2.171111 | Durbin-Watson stat 1.159002 F-statistic
3.155826 | Weighted mean dep. 0.340101 Prob(F-statistic)

EViews)) aelin dus sSV Ludall cilajie Ao slaeVl sl dlae) (e 1 jhiaal)
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t Y ) Y Jand) il i

o el ) Gagpaall z35aN1 O el (ANOVA) colill dlas Jsan sl egen (B
el Sy ((Prob.(F-statistic) Loy dllaa¥) dedll iy elliy cgsina s (Llad) Hdse
el 8 Bpesiall il e aiie (Y (ggien 3 (ol amg V4 LS (1,0 0) (e ST ag (4,YE )
Byusiall i) goen 8 Cupeds ) AdLaa Y ) ANy elldg (Ola) jdi5e 3 (gyiaad) yall) adiedl)
sl e (%, 0 A) o) Jsil L€y (R-squared) wasall Jales 4o Aasdle (rag ¢+, 0) (e S
Gsiedl Ll gal 23 o (g lan Asen B 85 Byl i) duss ddinall i) b ALala])

Mapadiy V) ADLe i b Lo alae¥) (S Y e ydse

Uglsial) agad) Loy Jiaially sainall piiall B Bpesdall Cipitiall A dufps - ¥
Heteroskedasticity Usil) cula Lailad ase i oo RSl
@l,\'.'d\ U.u-.tg e.\; :USJ.:'MA Jl,\:i\ :(\ ~) d‘s.’g,

0.0020 | Prob. F(5,59) 4.326200 | F-statistic
0.0037 | Prob. Chi-Square(5) 17.43765 | Obs*R-squared
0.0000 | Prob. Chi-Square(5) 45.28058 | Scaled explained SS

EViews.)) zalin cilayie Ao slaeVl bl dae) (e 1 jsaal)

JLaaY) 13gd ((©) Prob. Chi-Square) adlaa¥) dedll of aas a1 Jeaall zil daada
39 G i g Alall dacajill Juiig arad) A by 13 6+, 00) e B g (4,0 0 TY) (o
sl s ailas e A0,

Autocorrelation problem sUad¥) Gu (A1) Bl )¥) Aia e caisl
I byl Ahia SLAR) (1Y) Jesa

0.0000 | Prob. F(2,57) 20.98614 | F-statistic
0.0000 | Prob. Chi-Square(2) 27.56528 | Obs*R-squared

EViews)) zalin clajie Ao slaeWh odialll dlae) e 1 jtaal)

DY) 13l ((Y) Prob. Chi-Square) ddlaa¥) dadl) of aas i) Joaall m3l eoun 3
ol A Abal) dpca @l iig prell dpm i (mdyis 130 6((+,00) e B gy (v, v 0) J duslse il
celbd¥) o S LY ASie a Sle
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Alpdal) Uadl) il Alaia¥) aujgid) SLaa)
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I — Series: Residuals
14 Sample 1 65
T Observations 65
12 |
10 | Mean 2.33e-11
Median 11457.21
8 | Maximum 282875.5
i Minimum -112276.8
6 | Std. Dev. 68161.34
Skewness 1.438627
44 Kurtosis 7.303428
2 W -
Jarque-Bera  72.57812
0 [ [ | Probabilty  0.000000

llOdOOO 0 100000 200000 300000
Alpdal) Uadl) el Ilaia¥) ajsil) SLad) :(¢) J<al)
EViews)) malin clajia o alaeWh ofiald) slac) (e 2 jdaal)

(+,r ) il 38 @l aas (Jarque-Bera Test) ol it da)pal) AdlaaY) dedl) dasdle (s
L) sl aiy ¥ eUadY) ke of e s 13ag (4,0 0) e ST A
Adg)aiall agad) dadl Y ABle Julas sl

(e Lase (Weighted Least Squares) disjsall grrall Clasyall diph o slaic V)t
(29 JSLie D aga sl elldg ) 3 (Ordinary Least Squares) 4nlieY) gyiall clayyall 4k
«(Serial Correlation) eUss¥! o I3 Lls¥) «(Heteroskedasticity) Uaall ouls uilas aae

1olia) Joaal) b daage LS & il o gnndall aygill ain ¥ elladl) el
Y3=a+b1X1+ b2Xo+ baXz+ baXat+ bsXs

Uglsial) agad) dad A Lawiagil) cpiial) S5 (uld :(VY) Jota

Prob. t-Statistic Std. Error | Coefficient Variable
0.0094 -2.683632 30187.69 -81012.63 | C
0.0040 -2.999780 3822.444 | -11466.49 S pall ja
0.0351 2.157137 3796.772 8190.156 pdoail)
0.0000 9.673875 4.77E-08 4.62E-07 e}l sl &l
0.3849 0.875455 950.5740 832.1849 33l ja
0.4378 0.781218 370.8920 289.7474 Ldll e
Weighted Statistics
51331.46 Mean dependent var 0.634757 | R-squared
105794.2 S.D. dependent var 0.603804 | Adjusted R-squared
25.15252 Akaike info criterion 67066.28 | S.E. of regression
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Prob. t-Statistic | Std. Error | Coefficient Variable
25.35323 Schwarz criterion 2.65E+11 | Sum squared resid
25.23171 Hannan-Quinn criter. -811.4568 | Log likelihood
0.666896 Durbin-Watson stat 20.50728 | F-statistic
49096.71 Weighted mean dep. 0.000000 | Prob(F-statistic)

EViews)) zelin cilape e slaeYl Ghaldl dae) e 2 jaal)
PV ) Y Jpand) mil s
Gsina (Ug)nial) agul) dad) gyl 23501 o (ANOVA) ol Jilas Joan Slid) egun b
((+500) o B g (v, 0 0) il s ((Prob.(F-statistic) ,Leay dalaa¥l dedl sy elly,
iy (Aghtial) aga) dad) adinadd) uaiall b (Cipall jea) el Lgeas buge T3 dlla & L
ALY ) ANy (gyiea Y 1305 (V) ET7,89) T Aiglss cipels ) JlasiV) Jales Ao ANy
bl € as ) Gillay Lo g8 (+,00) (e S g (+i0 v Er) JAslae cayeds ) (P-value)
willy Slaa¥) aae 8 aali Ll @) e B Gl Jlead s 1 dos ash b Al
el glll) 5 (aamill) Gumnal) e JST gsinas b A lliag ¢ AL Blwdd jlaally vilally
Aglae Capgly Al HlaadV) COlalan a ANy @l g (A gltiall pgad) dad) adieall juaiall 3 (Slaa!
SV (P-value) adlaay) adll ANy (gsina Y1 1205 « sl e (+V-E£,7Y) 5 (AV44,007)
el z35aN1 13 ela GUIS(4, 0 0) (o il Laag e sl e (v,00 ) 5 (v, 0 ¥OY) ) diglese cupgls
ol (e s liaial) iligicnally pdmill Gl iiad) 5 Jss (golialy Na i (e b e
el (L) ) 5 (53 aa) cppsiall (ggiae 1 aag Vs Rl 23l dllaa) dlal
(+EFVA) 5 (4, TAE) ) duglne upels Al Adlan) aul) ANy @llyg (A g)iall agus) dad) sdinal
ol Jsill i€ (R-squared) wasall dalae dod aasdle e g ¢(+,00) Oa ST Lty Jigll e
(%YY) o5 Al Aol L) eyl ol pprial) s dainall il 3 Abala) iyl e (%1Y)
Agliall g Aad 8 (e ol Cyiie Lgasns
claliingy) sl
bl wues o 5l 4l jude ute el o ddlas¥) Gl duhally @bl e gl —)
Ayl axe chla) i Ll jls 436K Liginas e sla 0l 0 cCipuall jru oo sacial
2 el LS calglaial) ages) dad 7 dgail pe Adlis A e cil€g cATglanall agul) Aoy A jadl)
Ag)nial) g dady dasrall AN dae z3gal  (spinay gk oyl adailly M) sl
Dll) VY adied) il z3sel (8 geina il (o W Gad Syedd) @il of gl ekl -
Sisn Y Aliung dduea Lo ax3 g (4,0 AY) Ll das Cujela Gun (Slend) Ldige B sl
cainall el
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ey Al il 8 Bpesiall il il Cun e sl deadl o) clasVl mil ekl -
GAY) LBk A5)lie (%17) Lal At il 3 cAlglnall aeal) dad F ER?) ) clasl Dls
Al GG axe pe il Ay (%£Y) o il L JBY 2 3gadl Chaial Jemg Cun

Gl G lgasan kel paen 3 il (ol (L) ) OX el yuiall Gl il il ekl —
CDLEAY) s 8 dagine e Leanls

Glua gil)

t V) sadl ey gl G aaad oSa gl deagill & ) clabmad) e 2l

dapsall ) delin By S iyl lead LS dalie & Cppeied) J e ST alaal D) )

OV cAall L) Gland) Jaly Aola®Y) clially ) Aa G maly UK AR agds

W) dadl st U osysn gag 53y Ayleinay) ddaisall gl (as) axi Cipeall e

- JuadY!
Gl gl € Al 9 dalal) sl dubid) e g Yy adaill Y aees Bl e dadlie Y
el JSAlL el g daills cddlal) oudl Cydige 8 BRI e (galea@y) Lalad)
Glsl el Ciydigay (Al LIS Aolabl iyt o AL g dEee Slahyy oLl 8y 5 LY
GlSHa) 2ae) e L 8 Lholn w ol ansall el (ol ol 3 Aajaall duped) 2L
Pl (g5ine Sy calall Pla (ggine el Adgud) Ladll b il (Goud) 8 Auibagl) e dajadl)
(ald)
References

Abdelkader and Faisal, Ramlawi and Bachroll, 2017, Financial Market Indicators as
a Means of Preventing Financial Crises. Forecasting Dow Jones Industrial
Average Movement Using Box-Jenkins Methodology in Time Series
Analysis, Journal of Business and Trade Economics, Issue 3, August,
Volume 2, No. 2, pages 118-139.

Abdullah and Khaira, Ali Abdullah, Belhamri, 2016, The Impact of Macroeconomic
Variables on the Performance of the Jordanian Financial Market, Journal
of Economics and Human Development. 287-300.

Alam, Quazi Nur,2020, Impacts of Macroeconomic Variables on the Stock Market
Returns of South Asian Region, Canadian Journal of Business and
Information Studies, 2(2), 24-34.

Ali, Emad EI-Din Ibrahim Ali, 2021, Using cross-sectional time-series models (Data
Panel) to determine the most important factors of economic growth in the
Arab countries, The Arab Journal of Management, Volume 43, No. 2, Arab
Administrative Development Organization, League of Arab State.

Al-Jammal, Zakaria Yahya, 2012, Model Selection in Random Fixed Longitudinal
Data Models, Iraqi Journal of Statistical Sciences, 21, Iraq.

Balagobei, Saseela, 2018, Macroeconomic Variables and Stock Market Returns in Sri
Lanka, Asian Journal of Finance & Accounting, Vol. 9, No. 2,206-218.

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v91,J| duoii

— pp- (340-363) .o :March Y+YY ,I5] <No. (\TY) g Vol (£)) 2w



Blow VI o dins sIsl N9 @dLaidVl Whusiodl pass yil 55,

‘I ~ {h

&lally Solunl

Guijarati, Damodar, 2004, Basic Econometrics, fourth edition, The McGraw-Hill
Companies.

Igoni et al., Suoye, Itotenaan Henry Ogiri & Lucky Orlu,2020, Perceived
Macroeconomic Factors and Stock Market Capitalization: Experience
from the Nigerian Economy Perspective, Asian Journal of Economics and
Empirical Research, Vol. 7, No. 1, 105-114.

John, Emmanuel Isaac,2019, Effect of Macroeconomic Variables on Stock Market
Performance in Nigeria, Journal of Economics, Management and Trade,
22(6): 1-14.

Megaravalli&Sampagnaro,AmithVikram,Gabriele,2018, Macroeconomic indicators
and their impact on stock markets in ASIAN 3: A pooled mean group
approach, Cogent Economics & Finance, ISSN: (Print) 2332-2039
(Online) Journal homepage: https://www.tandfonline.com/loi/oaef 20 ,1-
14,

Unified Arab Economic Report, 2011, Arab Monetary Fund, Abu Dhabi, United Arab
Emirates.

Unified Arab Economic Report, 2018, Arab Monetary Fund, Abu Dhabi, United Arab
Emirates.

Unified Arab Economic Report, 2019, Arab Monetary Fund, Abu Dhabi, United Arab
Emirates.

Unified Arab Economic Report, 2020, Arab Monetary Fund, Abu Dhabi, United
Arab Emirates .http://www.amf.org.ae

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v91,J| duoii

— pp- (340-363) .o :March Y+YY ,I5] <No. (\TY) g Vol (£)) 2w


https://www.tandfonline.com/loi/oaef%2020
http://www.amf.org.ae/

