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i Abstract: :
i The study aimed to analyse the impact of capital account liberalization on the performance of stock markets emerging
i for a sample of 06 countries for the period (1990-2018) using the panel models, by employing the chinn-ito index
¢ (Kaopen) of financial openness (Journal of Development Economics, 2006) as a proxy to measuring capital account :
i liberalization, and market capitalization, traded value and turnover ratio as a proxies indices to measuring emerging stock :
i markets performance which are issued by world development indicators. The study found that there is a positif and
i significant effect for capital account liberalization on the performance of emerging stock markets, and a positif and
i significant effect of bank credit to the private sector on the market capitalization, while there is a negatif and an
: insignificant of both inflation and the exchange rate on the performance of emerging stock markets of the countries under

i stydy.
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Asald) Joll AWl B1ysY1 Blaml clal e JWI Ly Gl o 30
S Jla Yl ) il aell o) pladll ] 3l pladl asdiy s A1 0LVl Gad 3 pdind W o5V
.Bank - 4 ;35 (Private Credit/GDP) 3.2l gladll sladd

TN B Z3les U e Ayl 3Mes s LG

tsts WO U 3L 3 e bl Al Sl S g sl Al 23U pud Al M oda 3 0
o) o355 (Fixed Effects Model) izl <l o35 «(Pooled Regression Modely el Jugyl #344
Al (3 Szl UL i) 23sadl L) ¢ o9 ((RaNdom Effects Model) 1yl

B U z3les I e Ayl 3l s it 101 03y Jour

Random Affects Fixed Affects Pooled Model kol O kel 3l
1.647370 1.373799 6.785422
(0.1013) (0.1714) (0.0000) KAOPEN
-0.239873 -0.210981 -0.056134 INE
(0.8107) (0.8332) (0.9553)
-0.601339 -0.582055 0.520475 EXR
(0.5484) (0.5613) (0.6034)
2.150691 1.148699 9.979474 R T
(0.0329) (0.2524) (0.0000) BANK < e
3.306763 5.637223 1.923061 c (V%)
(0.0012) (0.0000) (0.0562) b ) A
0.048916 0.759157 0.550493 R2
2.172995 57.43801 51.74181 F-statistic
(0.074114) (0.000000) 0.000000 Prob(F-statistic)
1.079838 1.137162 0.721686 Durbin-Watson
1.035603 0.080629 5.335393
(0.3019) (0.9358) (0.0000) KAOPEN
-0.485199 -0.493632 -0.602857 INE
(0.6282) (0.6222) (0.5474)
-1.470549 0.310660 -5.733714 EXR
(0.1433) (0.7565) (0.0000)
1.004653 -0.438387 5.911870 1 ksl
(0.3156) (0.6617) (0.0000) BANK ¢ iy
3.775064 5.205841 4.547968 c (v
(0.0002) (0.0000) (0.0000) o\l o
0.022297 0.668432 0.425174 R2
0.963539 36.73553 31.25054 F-statistic
0.429035 0.00000 0.00000 Prob(F-statistic)
0.830879 0.900128 0.560740 Durbin-Watson
2.000024 2.217770 -0.504981
W1 e
(0.0471) (0.0279) (0.6142) KAOPEN !
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20.572883 20.483336 1116111 N TV
(0.5675) (0.6295) (0.2660) "
22.382162 -1.138685 -5.060926 R Olygll Jotes
(0.0183) (0.2565) (0.0000)

-0.20559 1.023038 -2.456585 S ANK

(0.8374) (0.3078) (0.0150)

4.939464 3.609215 9.964939 -

(0.0000) (0.0004) (0.0000)

0.042159 0.596340 0.160956 R?

1.859601 26.92033 8.104910 F-statistic

0.119812 0.000000 0.000005 Prob(F-statistic)

1.116614 1.283974 0.634991 Durbin-Watson

Eviews 10 wlrpus Je slaxs U iUl s o0 1yl
(V05) ki gial) (Syiame o gh o ol -

T35y o) JUEY) 2358 e IS i (01 Jgadt (3 doeoll 31 U 23Led i) il IS 0 mian
(TR3 TV ¢MC) &3 auwlylt 731 & &3y 0.05 e 5T » o jlas (S1Q) Rugall 2l OF izl il o150
Ayl Sk a5 V) 3l o) Asliam Y1 Sl Y el o LY by cdlstall ST 2508 Bigias pde o (3

:(Breush and Pagan, 1980y ;! .1

Standard ) g5V Caslias phsiey ¢y 1980 2 Breush and Pagan b s 3,0 J5Y jLes Y s i
rodld) s ) o F 2l Ol 23085 asemdl LY 2308 oy Aol mes (Lagrange Multiplier Test
WM g2 ) SV 2308 g pdaall Lo )
2 s adlpnall ST o Al Sl 2358 ) e

B sl ot 3led g BN iblize Jla] il 1(02) 03y Jgur

P value Syl Aed S g g5

0.0000 135.2855 Breush and Pagan (MC) Js¥ z35o
0.0000 171.3354 Breush and Pagan (TV) g =351
0.0000 472.7902 Breush and Pagan (TR) &Il #3501

Eviews 10 wlr s Jo slexs YU oUWl 3lie] o el
Pooled Regression ) &)l sl j2s) 4 (2) Jotdb! & oo 58 WS 98N Cgpian plbsuanl Aol iy s
U awldl 23l ¢ ey ( Fixed Affects Model or Random Affects Modely a i a.5,4 U89 (Model
.(0.05) o BT 25 (0.000) 23 5L 3 bV aadll cils e (TR TV (MC) 2yt J2

:(Hausman test) Olewsa jlest 2
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Random Effects ) aslsiall il o354y (Fixed Effects Model)y iz ol T35 O Aoldll Pl e W)
LM gkl (3 dsge plidly (Hausman testy jLas! slx| & o4 s =y (Model

(TRy TV ¢(MC) dnldl & il (Hausman test) Olewsa jla) wils 1(03) o3y Joutr

P value S e Sl ey z3sed)

0.0432 9.840092 Chi-Sq Statistic (MC) Js¥ 35
0.0080 13.802335 Chi-Sq Statistic (TV) Wl z35a
0.0001 23.915779 Chi-Sq Statistic (TR) & 7350

Eviews 10 <l Jo slaae ol Slde] 0 1 peaal!

Chi- 2yl iflasY1 ol cn B Y r o3l Jpidt (3 dwis bl (Hausman test) les) oils
S e B 3L 3 il ) Al Y1 )l 0aSE Lo smg adgad) o e ST e 3 OF adsuadt a5 S
Jail (Fixed Effects Modely 2l oot 2548 jon adey <0.05 0 1831, (0.0001y, (0.0080y ¢(0.0432)
Ahll odd (5 348
(Autocorrelation test in Fixed Affects Modely ) .3

4L 2 (Residuals Sy Sleiall all il 3 o (Serial Correlation)  Jdus bl 59y 0)
o i Bl 313 byl seemy s e Sl Sy ((OLS) 2sldl () ol bl 3i b Lede oo ) oLl
sk Jsudl 3 mise 52 LS (Breusch and Pagan LM) L) o=

Autocorrelation test in Fixed Affects Model jlz) gzt :(04) o3y Jgur

P value S ded Sl gy g5

0.0000 58.95940 Breusch-Pagan LM (MC) sV 35
0.0000 70.37107 Breusch-Pagan LM (TV) 3u) z35ad)
0.0034 34.04498 Breusch-Pagan LM (TR) U z35ad

Eviews 10 wlr g de sl cpild) Slue) o0 0 jhaed)

Z3ldl & (0.0000) ik LoV odb ala=Y) ol of (Breusch and Pagan LM) ;L] jams gils sess

(No cross-section dependence (correlation) in residuals) i)l o3 by sn & «(0.05) o BT 29 23
«(Cross-section dependence in residuals) sl o 315 blo) dSiw sy Jo (a5 &) 2l 2541 sy
Seemingly ) 735 pltsenl YU ods e (3 i) o k) it pid) Sl o o) BLYI 2l 0 aloilly
Gb e 5e oY s «(Bessachi, Chine, & Menacer, 2018, pp. 1-13) (Unrelated Regression (SUR
(Fixed Affects Model) 45 755 =z (03) o3, Jsadls (Sumer, 2012, pp. 63-72) (Arnold Zellner, 1962)
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(TR) &3ul z3sd) (TV) g1 sl (MC) Js¥1 g35ed! daed) O paell

4.7888894 3.649379 3.404660 KAOPEN
(0.0000) (0.0004) (0.0008)

-1.194584 -1.667930 -1.258646 INF
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0.944485 0.782756 2.384807

BANK
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0.000000 0.000000 0.000000 Prob(F-statistic)
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Eviews 10 ©br g e Sl i) 314s) 0 1 jdezall

3L @ 2 SVslee OB aulll ol (3 ) (Fixed Effects Model (SURY)) 2l o1l 2356 a B33!
ISa e CsSG a aul, )
MC = 16.62235 + 3.404660*KAOPEN — 1.258646INF — 1.492472*EXR + 2.384807*BANK (1)
TV = 8.385281 + 3.649379*KAOPEN — 1.667930*INF — 3.564152*EXR + 0.782756*BANK (2)
TR = 10.75624 + 4.7888894*KAOPEN — 1.194584*INF — 2.374439*EXR + 0.944485*BANK  (3)

S 25 Cmsn syinn (KAOPEN) JW ) ol 2 e 0F 1236 (3) 5 (2) (1) 3ol o¥alall
L (s e (4.78)5 (3.64) «(3.40) 503l L leal) cisgin slian| Gad cih o B 3L 3 %05 WV
@ ok SV 35l 3 sine 568 (BANK) pine W ccllly W) #2350l 3 Il (syime (EXR) Gyl o pize 04
A 3Ll 3 (INF) poeiadl) Jums Gysims o o

alizd) olpadl OF G (el e 231 3Ll (3 (0.79) 5 (0.76) ((0.80) caks R? daomdl folas 203 Ll

(s de B 23l 3 (Y079) 5 076y (Y080 a2 Jsld 2l U B1sY1 Blgnd elsl pns (3 palos

(1.26y «(1.20) cak & (DW) asbax] 55 LUl 3y aullll & o5 1 ol Oliinn apuisd 22l ol U

(Breusch-Pagan LM) Lz sa5% Lo gay slax§) 313 bly) alSan 350y e o U 28 s e (1.49),
LI gl e g LS

Autocorrelation test in Fixed Affects Model ! zit :(06) o3y Jgir

P value S ded B Ny T35
0.9810 5.924984 Breusch-Pagan LM (MC) JsVI T35l
0.8197 10.00119 Breusch-Pagan LM (TV) g C"ﬁ“‘d‘
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No cross-section dependence (correlation) in ) il Sl o 313 bls)| dSiw sy pds Jo a5 J) paad)
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(Result and discussion) gola! 423ley Jdow WG
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L C,LMJ\
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