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Abstract :
The study of the role of integration among the Gulf Cooperation Council (GCC) stock markets in
activating investment in financial instruments is one of the most important topics that have received
great attention in modern financial literature, especially after the integration of the Gulf markets has
become an essential step to support Gulf economic integration and an important mechanism to increase
trading volume within these Markets.
The study covered the theoretical framework of economic integration in general, and financial
integration in particular, including the financial integration of the GCC stock markets and their impact
on the liquidity of these markets.

Keywords: Economic Integration, Financial Integration, Gulf Cooperation Council, Financial
Liberalization.
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Dependent Yariable: LY .
M Dependent Yariahle: LY

Method: Panel Least Squares
Method: Panel Least Squares
Date: 09/ 8417 Time: 20:28

Diate: 091917 Time: 20:27
Sample: 2003 2016

Periods included: 14 Sample: 2003 2016
Cross-gections included: 6 Periods included: 14

Total panel thalanced) observations: 84 rogg-5ectons included: b

Total panel (balanced) ohservations: 84

“ariahle Coefficient Std. Error t-Statistic FProb.
e 6.365926 0.963067 B.E10054 0.0000 Varlahle Coefflclent Std. Error t-Statlstlc Frab
L 0.782697 0.220097 3.556151 0.0006
o2 4.713050 1.449524 3.251446 0.0017
Effects Specification
L 1.161425 L. 34d148 d54U2 L. ¢
Cross-gection ixed (dumrmy wariablas)
R-squared 0132566 Mean dependent var Q7razy
R-squared 0.897642 Mean dependent var 9779227
Adjusted R-squared 0121988 5.0. dependentvar 2.269350
Adjusted R-squared 0.889666 S.0. dependent var 2269350
& s i S.E. of regression 2126434 Akaike info criterion 4370291
S.E. of regression 0.753800 Akaike info criterion 2.352275
Surn souared resid 43.75247 Schwarz criterion 2554843 B0 S sl ST Bl O Sl
Log likelihood -31.79555 Hannan-Quinn criter. 2.433706 Log likelihood -181.8522 Hannan-Quinn criter. 4393557
F-statistic 112.5437 Durhin-Watsaon stat 0.765500 F-statistic 12.53169 Durbir-Watson stat 0.086634
FrobiF-statistic) 0.000000 PrubF-slalistic) 0.000882
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Swarny and Arara estimator of component variances
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5D. Rho
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YWeighted Statistics
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