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Mean Maximum Minimum Std.Dev.  Skewness Kurtosis JarqueBera ARCH

Persian Gulf Stock Markets
ADX 0.06 6.17 9.12 1.23 -0.95 11.97 29055 19.30™
BSE 0.01 2.47 -3.68 0.61 -0.49 7.05 60057 3577
DFM 0.05 6.80 -12.33 1.66 -1.01 10.74 2209.9™ 21.28™
MSM 0.02 5.38 -8.52 1.03 -1.49 16.68 6767.77 22.26™
QE 0.05 6.52 9.98 1.48 -0.55 9.43 1470.8™ 36.90™"
TADAWUL  0.03 5.98 -10.35 1.53 -1.35 10.50 21949 34.10™
TEPIX 0.18 5.92 -2.69 0.83 1.18 7.92 1028.4™ 20.09™

Qil Markets

BERENT 0.04 8.73 -12.90 1.94 0.57 6.65 504.3"" 39.76™"
OPEC 0.04 8.36 -10.98 1.89 -0.50 571 287.47 3056
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Persian Gulf Stock Markets Qil Markets
ADX BSE DFM MSM QE TADAWUL TEPIX OPEC BERENT
ADX 1.00

BSE 0.34 1.00

DFM 0.79 0.39 1.00

MSM 0.54 0.36 0.54 1.00
QE 0.53 0.32 0.51 0.44 1.00

TADAWUL 0.44 0.29 0.47 0.37 0.41 1.00
TEPIX 0.07 0.02 0.08 0.07 0.03 0.00 1.00
OPEC 0.15 0.18 0.16 0.14 0.15 0.19 0.10 1.00
BERENT 0.13 0.01 0.18 0.18 0.17 0.11 0.05 0.02 1.00
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Persian Gulf Stock DCC ADCC
Markets a B H(5) a B ¥ H(5) sC
0.0008 0.83™ 22.58 0/015 0/99”  0/0087 22/09
ADX 0/131
(0.018) (0.35) [0.20] 0/041 0/1266  (0/016) [0/22]
0.012 0.92™ 13.08 0/021" 0/95™"  0/036" 26/19
DFM 0/141
(0.015) (0.065) [0.79] (0/015) (0/02)  (0/022) [0/10]
OPEC OE 0.027 0.72™ 26.13 0/017 0/96™" 0/026 26/06 o/119
Members (0.028) 0.22) [0.16] (0/01) (0/016)  (0/018) [0/11]
0.066* 053" 22.32 0/012 0/93™ 0/069 17/21
TADAWUL 0/130
(0.039) (0.031) [0.21] (0/025) (0/023)  (0/057) [0/51]
0.009 0.89™ 17.22 0/042" 0/75™" 012" 27/64
TIPEX 01137
(0.021) 0.12) [0.51] (0/023) (0/074)  (0/048) [0/08]
0.05" 0.79™ 23.04 0/03 0/90™" 0/006 19/17
MSM 0/138
Non-OPEC (0.031) (0.14) [0.16] (0/10) (0/030)  (0/08) [0/46]
Members BSE 0.012 0.92™ 13.08 0/004 0/91™" 0/043 18/15 0/128
(0.015) (0.065) [0.79] (0/03) (0/097)  (0/066)  [0/44]
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Persian Gulf Stock DCC ADCC
Markets a B H(5) a B Y H(5) sC
0.007 0.96 25.86 0.0042 0.96™ 0.018 19.08
ADX 0.146
(0.012) (0.091) [0.10] (0.017) (0.041) (0.03) [0.39]
0.047" 0.85™" 15.22 0.009 0.94™ 0.017 25.74
DFM 0.171
OPEC (0.028) (0.10) [0.49] (0.14) (0.04) (0.02) [0.11]
Members OF 0.057" 0.717™ 24.71 0.064 0.65™ 0.0003 26.32 0178
(0.033) (0.15) [0.13] (0.044) (0.22) (0.094) [0.093] '
0.01 0.96™ 24.77 0.000 0.97™ 0.024" 27.19
TADAWUL 0.154
(0.01) 0.037)  [0.131] (0.00) (0.022)  (0.0148) [0.08]
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Persian Gulf Stock DCC ADCC
Markets a ] H(5) a B Y H(5) sC

0.00 0.88™ 21.28 0.000 0.08 0.000 16.13
TIPEX 0.172

(0.00) (0.22) [0.26] (0.00) (1.020) (0.04) [0.58]
0.013 0.94™ 13.97 0.036 0.44 0.00 14.06 0161

Non-OPEC (0.015) (0.077) [0.55] (0.052) (0.94) (0.12) [0.55]
Members S 0.016 0.90™ 17.73 0.021 0.81" 0.023 24.21 0152

(0.014) (0.062) [0.47] (0.031) (0.40) (0.039) [0.14]
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Correlation Coefficients
DCC Model ADCC Model

Brent OPEC Brent OPEC

ADX 0.007 0.13 -0.021 0.074
(0.013) -0.039 0.11 (0.053)

0.129™ 0.108™" 0.10™ 0.11™

DFM

(0.05) (0.038) (0.04) (0.025)
OPEC oF 017" 0.12"™ 0.169™" 0.121™
Members (0.042) (0.041) (0.044) (0.026)

TADAWUL 0.137 0.14™ 0.125™ 0.05
(0.048) (0.043) (0.024) (0.077)
TIPEX 0.027 0.066" 0.0029 0.065™
(0.032) [0.037] (0.034) (0.027)

MSM 0.13™ 0.086" 0.104™ 0.082
Non-OPEC (0.04) (0.047) (0.04) (0.061)
Member BSE 0.0043 0.121™" 0.009 0.068
(0.046) (0.0398) (0.034) (0.063)
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