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ABSTRACT: 
Increased trend in recent decades towards more openness and financial liberalization across the 

world, which has led to increased movement of financial and monetary flows from one country to another, 
and increase the degree of interdependence between the global financial markets, which led to the 
globalization of financial markets, this globalization is one of the reasons global financial crises, which 
have become synonymous with the global economic system (capitalism), which greatly affected the global 
financial markets, including the Arab capital markets, the latter is still in the most fragile and weak 
performance, compared with the global financial markets, and is able to absorb financial shocks, which 
makes the interdependence and integration of a matter of urgency to address these impacts and challenges. 
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