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Abstract 

This study investigates the factors that influenced the economic growth of the six Gulf 

Cooperation Council (GCC) members from 1990 to 2021. The study employed statistical 

methods such as ordinary least squares (OLS), fixed-effects model (FEM), and generalized 

method of moments (GMM) regressions to arrive at its findings. The World Bank and 

International Monetary Fund (IMF) databases provided the data for this paper. The six Gulf 

Cooperation Council members are the United Arab Emirates (UAE), the Kingdom of Saudi 

Arabia, the State of Qatar, the Sultanate of Oman, the State of Kuwait, and the Kingdom of 

Bahrain. In fact, the economies of Gulf Cooperation Council members (countries) are highly 

dependent on the oil sector. Therefore, one of the main positive indicators of gross domestic 

product in the Gulf Cooperation Council countries is oil prices. In addition, inflation plays a 

significant and positive role in supporting the gross domestic product in the Gulf Cooperation 

Council area. In contrast, unemployment rates and the COVID-19 pandemic impacted the gross 

domestic product in the Gulf Cooperation Council region significantly and negatively. The 

implications of this study help policymakers make the right decisions and implement policies 

to increase economic growth in Gulf Cooperation Council countries. Furthermore, this study 

supports economists and academics in conducting their research in the same field. 

Keyword: COVID- 19 pandemic; economic growth; gross domestic production; Gulf 

Cooperation Council; oil prices 
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1. Introduction 

            Studying the factors of gross domestic product is critical, as gross domestic product 

(GDP) represents the wealth of countries and is a very important measure for economic welfare. 

Additionally, financial and economic challenges are rapidly increasing around the world. 

Therefore, investigating negative and positive indicators of economic development would help 

policymakers enrich economies and avoid factors that weaken them. In the past literature 

review, many studies explored the significant drivers of gross domestic product, such as the 

studies of Jerónimo et al. (2023) on Europe and Mahran (2023) on 116 countries. This paper 

investigates the drivers of gross domestic product for the Gulf Cooperation Council members 

(the United Arab Emirates [UAE], Kingdom of Saudi Arabia, State of Qatar, Sultanate of 

Oman, State of Kuwait, and Kingdom of Bahrain) over the period 1990–2021. The World Bank 

(World Bank, 2023) and International Monetary Fund (IMF, 2023) databases provided the data 

for this research. The study employs statistical techniques such as ordinary least squares (OLS), 

generalized methods of moments (GMM), and fixed-effects models to derive its main findings. 

The Gulf Cooperation Council countries' gross domestic product is heavily dependent on the 

oil sector, and due to the volatility of oil prices, this is considered very risky. Higher oil prices 

would boost economic development, but a drop in prices would require Gulf Cooperation 

Council countries to pursue contractionary policies such as raising taxes and cutting 

government expenditures. As a result, Gulf Cooperation Council countries have committed to 

diversifying their economies. This diversification of economies has started with Saudi Arabia, 

which launched Saudi Arabia Vision 2030. On April 26, 2016, Prince Mohammed bin Salman, 

the Crown Prince of the Kingdom of Saudi Arabia, launched Saudi Arabia Vision 2030. After 

that, Gulf Cooperation Council countries revealed their Vision 2030, and they have similar 

goals to Saudi Arabia's Vision 2030. The most important goal of Vision 2030 is to reduce 

reliance on oil, particularly considering recent risky oil price fluctuations. There are several 

contributions to this research that will help fill the gap in the literature review. 1) In the 

literature review, the studies that examine the effects of the COVID-19 pandemic on gross 

domestic product growth in the Gulf Cooperation Council area are very limited. 2) There is a 

lack of research that finds the influence of political crises (e.g., the Arab Spring) on gross 

domestic product growth in the Gulf Cooperation Council region. 3) Additionally, this paper 

contributes to the literature review by utilizing a comprehensive, up-to-date period from 1990 

to 2021. Based on these gaps, this study fills the gaps in the literature review by finding the 

main factors affecting the gross domestic product in the Gulf Cooperation Council region 

during the period 1990–2021. Consequently, this study addresses the following research topics: 

What are the positive factors for gross domestic product in the Gulf Cooperation Council 

during the period of 1990–2021? 

What are the negative factors affecting gross domestic product in the Gulf Cooperation Council 

region during the period 1990–2021? 

However, the second section of this research identifies relevant prior studies in the field 

(literature review). The third section discusses the methodologies and data descriptions. The 

fourth section includes the study's main findings and a discussion of these findings, and the 

fifth section summarizes the paper. 
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2. Related previous studies and hypotheses development 

2.1. Related previous studies 

By looking at the related previous studies, there are many studies in the literature review 

that have investigated the determinants of economic growth, such as the studies of Ying et al. 

(2022) on Organization for Economic Co-operation and Development (OECD) countries and 

Rahman and Alam (2021) on the group of 20 (G20) countries. On the other side, there is a 

limitation to the studies in the literature review that explore the drivers of economic 

development in Gulf Cooperation Council countries (Alharthi, 2019). 

Gazdar et al. (2019) examined the main drivers of economic growth using gross 

domestic product per capita as a dependent variable for Gulf Cooperation Council members 

through the period of 1996–2016. Statistically, this study used a fixed-effects model to analyze 

the data. The findings of this study show that gross domestic product and non-oil gross 

domestic product play a significant and positive role in the development of gross domestic 

product per capita. Moreover, the correlation between the gross domestic product per capita 

and inflation is significant and negative. In addition, trade openness and government 

expenditure decreased the gross domestic product per capita significantly. 

Alharthi (2019) did another study on the factors that affected the gross domestic product 

per capita in Gulf Cooperation Council countries from 1990 to 2016. This study used the 

generalized method of moments (GMM), fixed-effects model (FEM), and random-effects 

model (REM) regressions. This research concludes that GDP growth and ruling laws 

effectively increase individual income. On the contrary, corruption, political instability, and 

the rule of quality negatively impacted GDP per capita. Furthermore, a higher population leads 

to a lower standard of living (GDP per capita). In conclusion, in the region of the Gulf 

Cooperation Council, there were not enough resources for a higher population for the period 

of the study (1990–2016). In addition, the Arab Spring and the global financial crisis (GFC) 

affected individual income significantly and negatively. 

Boukhatem and Ben Moussa (2018) investigated the economic determinants of Middle 

Eastern and Northern African (MENA) countries from 2000 to 2014. The study's results 

indicate a strong but inverse relationship between economic progress and trade openness. 

Therefore, investors are encouraged to reduce their investments in the MENA region. 

Additionally, government consumption had a significant and negative impact on economic 

growth. The financial sector and services assert that domestic credits and Islamic loans 

positively supported economic development. 

For the period 1990–2017, Ofori and Grechyna (2021) tested the GDP and its 

indicators, focusing on sub-Saharan countries. The statistical model utilized in this study is the 

pooled ordinary least squares (POLS) model. The findings confirmed that GDP per capita, 

inflation, and oil and natural gas rents had a significant and negative impact on GDP. In 

contrast, capital and remittances influenced economic development significantly and 

positively.   

Islam et al. (2021) investigated the factors affecting GDP in Saudi Arabia during the 

period 1990–2019. In this study, autoregressive distributed lag (ARDL) regression was utilized 

for the analysis. According to the ARDL, unemployment, population, and temperature levels 

have a positive impact on Saudi Arabia's economy. However, rainfall and carbon dioxide 
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(CO2) emissions have a significant negative impact on economic development. These results 

encourage policymakers in Saudi Arabia to find more strict regulations to reduce levels of 

pollution (CO2) and enhance GDP growth, such as encouraging the use of green (alternative) 

energy sources. 

 

2.2. Hypotheses development 

Based on the discussion in the literature review above, the hypotheses can be 

formulated as follows: 

 

2.2.1. Gross domestic product and foreign direct investment 

            According to the literature review, many studies proposed that inward foreign direct 

investments (FDIs) strengthen the economy significantly (Dankyi et al., 2022; Rahman & 

Alam, 2021; Yusuf et al., 2020). This encourages countries to attract more foreign capital and 

investment to enrich their economies. On the other side, very limited studies show that inward 

FDI levels reduce economic development (Mahran, 2023). This study tests the correlation 

between GDP and FDI as follows: 

 

H1: FDI affects GDP significantly and positively in Gulf Cooperation Council countries over 

the period 1990-2021 

 

2.2.2. Gross domestic product and inflation 

            An extensive number of studies have examined the effects of consumer price index 

(CPI) on economic activities. Most studies agree that higher percentages of inflation slow 

economic development (Abate, 2022; Garedow, 2022). In this type of case, policymakers can 

find strategies to reduce inflation, like increasing interest rates. Many studies have proposed 

the opposite (positive) relationship between GDP and inflation (Best & Burke, 2018). 

Therefore, the following methods can test the association between GDP and inflation rates: 

 

H2: inflation rates affect GDP significantly and negatively in Gulf Cooperation Council 

countries over the period 1990-2021 

 

2.2.3. Gross domestic product and unemployment 

            The majority of studies in the literature review found evidence that unemployment rates 

were significantly and negatively correlated with GDP (Okoro et al., 2020; Kim et al., 2018). 

As a result, increasing employment can be a solution to support economies, but sometimes 

uncontrolled conditions can occur to raise unemployment levels, such as the spread of COVID-

19. On the contrary, a few studies propose that higher unemployment rates support economic 

growth (Islam et al., 2021). Therefore, we can examine the relationship between GDP and 

unemployment rates as follows: 

 

H3: unemployment rates affect GDP significantly and negatively in Gulf Cooperation Council 

countries over the period 1990-2021 
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2.2.4. Gross domestic product and population  

            Some studies claim that higher populations lead to better economies (Ying et al., 2022; 

Islam et al., 2021; Dey & Tareque, 2020). This means that economic sources and natural 

resources were enough for the population, and those sources have been exploited effectively. 

On the other hand, several studies confirm that GDP impacts the population significantly and 

negatively (Mahran, 2023; Ogundari & Awokuse, 2018). Based on this, this study can 

formulate the fourth hypothesis as follows: 

 

H4: population growth affects GDP significantly and negatively in Gulf Cooperation Council 

countries over the period 1990-2021 

 

2.2.5. Gross domestic product and oil prices 

            Higher prices of oil could support the economies of oil-exporting countries but could 

affect the economies of oil-importing countries. In the literature review, some studies agree 

that oil prices influence economic growth significantly and positively (e.g., Ftiti et al., 2016). 

On the other side, some studies conclude that higher oil prices decrease GDP significantly (for 

example, Bouzid, 2012). Therefore, we can formulate the fifth hypothesis in the following way: 

 

H5: oil prices affect GDP in Gulf Cooperation Council countries over the period 1990-2021 

 

 

2.2.6. Gross domestic product and global financial crisis 

There has been lower number research examining the impacts of the global financial 

crisis (that occurred over the period 2007–2009) on GDP. For example, Bere et al. (2014) 

determined that the economy of Romania was significantly and negatively impacted by the 

global financial crisis. Consequently, we can formulate the sixth hypothesis as follows: 

 

H6: GFC affects GDP significantly and negatively in Gulf Cooperation Council countries 

 

2.2.7. Gross domestic product and Arab Spring 

            Alharthi (2019) examined the effects of the Arab Spring on GDP per capita for the six 

Gulf Cooperation Council members. The results of this study conclude that the Arab Spring 

influenced individual income in Gulf Cooperation Council countries significantly and 

negatively. Consequently, this study explores the correlation between GDP and the Arab 

Spring by testing the following hypothesis: 

 

H7: Arab Spring affects GDP significantly and negatively in Gulf Cooperation Council 

countries 

 

2.2.8. Gross domestic product and the COVID- 19 pandemic 

            All studies in the literature review claimed that the spread of COVID-19 impacted 

economies negatively, as most economic activities have been stopped or delayed over the 

period of the 19 pandemic such as imports and exports. Beckman et al. (2021) on OECD 

countries; Gagnon et al. (2023) on global economies; Habibi et al. (2022) on China; Jena et al. 
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(2021) on major eight economies; and Ahmad et al. (2020) on China. Thus, this study examines 

the effects of COVID-19 on Gulf Cooperation Council economies through the following 

hypothesis: 

 

H8: COVID-19 pandemic affects GDP in Gulf Cooperation Council countries significantly 

and negatively  

 

3. Methods of the study 

3.1. Descriptive data 

The main sources of the data in this study are the databases of the World Bank (World Bank, 

2023) and the International Monetary Fund (IMF, 2023). A sample of six Gulf Cooperation 

Council countries, namely the United Arab Emirates (UAE), Kingdom of Saudi Arabia, State 

of Qatar, Sultanate of Oman, State of Kuwait, and Kingdom of Bahrain, was taken in this study. 

The period of this study is from 1990 to 2021, and this period has significant challenges for 

Gulf Cooperation Council economies, such as the global financial crisis, the Arab Spring, and 

the COVID-19 outbreak. In this study, the dependent variable is GDP, and the independent 

variables are FDI, inflation, unemployment, population, oil prices, the global financial crisis, 

the Arab Spring, and the COVID-19 pandemic. Table 1 below provides the data descriptions 

for the variables. 
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Table 1: Data descriptions for the variables for Gulf Cooperation Council countries over the period 1990-2021 

Factor Description 
Statistics 

Anticipated Sign 
Obs Mean S.D. Minimum Maximum 

Dependent variable 

GDP Natural logarithm of GDP 192 4.7646 6.493 -8.855 33.990 ----- 

Independent variables 

FDI % Growth of FDI 192 2.327 3.770 -5.288 33.566 + 

Inflation  % Inflation rates 192 3.028 4.143 -4.863 15.050 - 

Unemployment % Unemployment rates 192 2.438 1.880 0.110 7.450 - 

Population Log (Population) 192 14.942 1.1822 13.073 17.398 - 

Oil prices Brent oil prices 192 49.658 31.255 12.716 111.965 + 

Global financial crisis  Dummy = 1 for the period 2007-2009, otherwise zero 192 0.093 0.292 0 1 - 

Arab Spring Dummy = 1 for the period 2011-2013, otherwise zero 192 0.093 0.292 0 1 - 

COVID- 19 Dummy = 1 for the period 2019-2021, otherwise zero 192 0.093 0.292 0 1 - 

           Sources: World Bank (2023) and IMF (2023)  
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3.2. Statistical models 

 This study utilizes ordinary least squares (OLS), fixed-effects model (FEM) and 

generalized method of moments (GMM) regressions to analyze the data. The model of the study 

can be formulated as follows: 

 

GDPit = α + β1 FDIit + β2 INFLATIONit + β3 UNEMPLOYMENTit + β4 POPULATIONit + β5 OILit 

+ β6 GFCt + β7 ASPRINGt + β8 COVID19t + ɛ                                                                                      

 

Where: 

GDPit is the natural logarithm of gross domestic product, α represent the constant, β is the 

coefficient, INFLATIONit is the percentages of inflation rates, UNEMPLOYMENTit is the 

percentages of unemployment rates, POPULATIONit is the natural logarithm of population, OILit 

represents oil prices, GFCt is the global financial crisis, ASPRINGt is the Arab Spring, COVID19t 

is the COVID- 19 pandemic, ɛ is the error term. 

Before running the analysis, a test of the existence of multicollinearity can be done through 

the correlation matrix as shown in Table 2. Based on the values in Table 2, there is no 

multicollinearity in the data, as all values are below 70%.  

 

Table 2: Correlation matrix 

Variables  (1) (2) (3) (4) (5) (6) (7) (8) (9) 

(1) GDP 1                 

(2) FDI 0.0626 1               

(3) Inflation 0.2606 -0.0007 1             

(4) Unemployment -0.1997 -0.1029 -0.0611 1           

(5) Population -0.196 -0.1891 -0.0248 0.6343 1         

(6) Oil prices -0.0371 0.1092 0.0676 0.062 0.2733 1       

(7) GFC 0.0172 0.1817 0.2876 0.022 0.0405 0.2862 1     

(8) Arab Spring 0.0491 0.004 -0.0368 0.0159 0.1055 0.6286 -0.1034 1   

(9) COVID- 19 -0.2836 -0.0286 -0.2143 0.0657 0.1584 0.0956 -0.1034 -0.1034 1 

 

4. Findings of the study and Discussion 

4.1. Findings of the study 

Table 3 reports the main significant indicators of the GDP of the Gulf Cooperation Council 

members over the period 1990–2021. Table 3 illustrates the findings of the ordinary least square, 

fixed-effects model, and generalized method of moments regressions. The summary of the results 

suggests that inflation increased GDP significantly, but unemployment and the COVID-19 

pandemic decreased GDP significantly. However, the next section, as a discussion, explains in 

detail the linkage between results and the literature review. 
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Table 3: Findings of the study for the determinants of GDP for Gulf Cooperation Council countries through the 

period 1990-2021  

Regressions Ordinary least squares Fixed-effects model 

Generalized method of 

moments 

Dependent Variable Gross domestic product 

Gross domestic 

product Gross domestic product 

Independent Variables 

(H1) Foreign direct 

investment 

  

0.0950 0.1668 0.0950 

(0.1240) (0.1322) (0.0820) 

(H2) Inflation 

  

0.3541*** 0.4737*** 0.3541***  

(0.1138) (0.1576) (0.1465) 

(H3) Unemployment 

 

-0.5579 -1.3768* -0.5579 

(0.4605) (0.7935) (0.5160) 

(H4) Population 

 

-0.0060 -1.0507 -0.0060 

(0.7830) (1.8426) (0.7077) 

(H5) Oil prices  

 

-0.0108 0.0042 -0.0108    

(.0231) (0.0331) (0.0235) 

(H6) Global financial crisis  

 

-1.2208 -1.9768 -1.2208    

(1.8176) (1.8039) (1.7670) 

(H7) Arab Spring 

 

1.4370 1.0450 1.4370 

(2.2109) (2.3406) (1.5745) 

(H8) COVID- 19 

 

-4.8178*** -3.6861** -4.8178*** 

(1.6413) (1.7536) (1.1130) 

Constant 

  

5.8934 22.2195 5.8934 

(10.4314) (26.8020) (8.4971) 

N 192 192 192 

R2 0.61 0.71 0.61 

Notes: standard error in parentheses, *** p < 0.01, ** p < 0.05, * p < 0.10 

 

4.2. Discussion 

            (H2) Inflation. Against expectations, the ordinary least squares, fixed-effects model, and 

generalized method of moments regressions suggest that higher inflation rates increase GDP 

significantly in Gulf Cooperation Council countries at the level of 1%, which means there is a 

strong correlation between GDP and inflation rates. This finding is in line with the results of Best 

and Burke’s (2018) study but contradicts the results of Abate (2022) and Garedow (2022). The 

results of ordinary least squares, fixed-effects model, and generalized method of moments 

regressions encourage policymakers in Gulf Cooperation Council countries to keep inflation rates 

below 2%, which is the ideal percentage of inflation rates. 

 (H3) Unemployment. As expected, the fixed-effects model outcome indicates that higher 

unemployment rates slow GDP development significantly. This allows policymakers, public and 

private organizations to create more jobs that enrich employment and enhance GDP. This result 

aligns with the findings of Okoro et al. (2020) and Kim et al. (2018). In contrast, Islam et al. (2021) 
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found the opposite result, as higher percentages of unemployment led to better GDP levels in Saudi 

Arabia during the period 1990–2019. The results of ordinary least squares and generalized method 

of moments regressions suggest that there is an insignificant and negative association between 

GDP and unemployment rates in Gulf Cooperation Council countries for the period 1990–2021. 

 (H8) COVID- 19. As anticipated, the COVID-19 pandemic has significant and negative 

effects on the GDP of Gulf Cooperation Council countries. This conclusion complies with the 

findings of the previous studies in the literature review (Gagnon et al., 2023; Habibi et al., 2022; 

Beckman et al., 2021; Jena et al., 2021; Ahmad et al., 2020). This result pushes policymakers to 

find more hedging and strategies to face any future economic, financial, and social challenges and 

risks. 

In conclusion, inward FDI and the Arab Spring affected the GDP of Gulf Cooperation Council 

countries positively but insignificantly. On the other hand, population growth and the global 

financial crisis had a significant and negative impact on Gulf Cooperation Council countries' GDP. 

Finally, according to oil prices, ordinary least squares and generalized method of moments 

regressions show that there is an insignificant and negative correlation between GDP and oil prices, 

but fixed-effects model suggests that there is an insignificant and positive relationship between 

GDP and oil prices. 

 

5. Conclusion of the study 

            This study was aiming to investigate the significant positive and negative indicators of 

GDP for the six Gulf Cooperation Council members through the period 1990–2021. The data was 

collected from the databases of the World Bank and the International Monetary Fund (IMF). The 

statistical regressions utilized in this study were ordinary least squares, fixed-effects model, and 

generalized method of moments models. The findings suggest that inflation was a significant and 

positive measure of GDP. On the opposite side, unemployment and the COVID-19 outbreak 

played a significant negative role in reducing GDP. 

The findings of this paper assist policymakers in Gulf Cooperation Council countries in 

maintaining a moderate inflation rate of no more than 2%. Moreover, finding solutions to lower 

the levels of unemployment rates through creating more jobs that can empower the labor force and 

support the economies of Gulf Cooperation Council countries. According to the COVID-19 

pandemic, as in the literature review, the economies of all countries were affected significantly 

and negatively. This encourages policymakers to develop more hedging strategies to face any 

challenges in the future and avoid a negative impact on GDP. 

            Abate (2022) and Dankyi et al. (2022) examined the determinants of the GDP but did not 

extend to examining the effects of crises such as COVID-19 and the global financial crisis on the 

GDP. 

            According to the limitations of the study, the data was limited for some Gulf Cooperation 

Council members, like the data in the year 2022 was not available; therefore, the data ranged from 

1990 to 2021. 
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In further research, an up-to-date period can be examined (2022), more statistical 

regressions can be utilized, more indicators of GDP can be tested, and more countries and regions 

can be included, such as the region of Middle Eastern and North African (MENA). 

 

Online References 

International Monetary Fund (2023). Available at: https://www.imf.org/en/Home 

Saudi Arabia Vision 2030 (2016). Available at: https://vision2030.gov.sa/en 

World Bank (2023). Available at: https://www.worldbank.org/en/home 

 

References 

Abate, C. A. (2022). The relationship between aid and economic growth of developing countries: 

Does institutional quality and economic freedom matter? Cogent Economics and Finance, 

10(1). https://doi.org/10.1080/23322039.2022.2062092  

Ahmad, T., Haroon, Baig, M., & Hui, J. (2020). Coronavirus disease 2019 (Covid-19) pandemic 

and economic impact. Pakistan Journal of Medical Sciences, 36(COVID19-S4), S73–S78. 

https://doi.org/10.12669/pjms.36.COVID19-S4.2638  

Alharthi, M. (2019). Determinants of Economic Development: A Case of Gulf Cooperation 

Council (GCC) Countries. International Journal of Economics and Finance, 11(11), 12. 

https://doi.org/10.5539/ijef.v11n11p12  

Beckman, J., Baquedano, F., & Countryman, A. (2021). The impacts of COVID-19 on GDP, food 

prices, and food security. Q Open, 1(1), 1–17. https://doi.org/10.1093/qopen/qoab005  

Bere, R. C., Otoiu, A., & (Precup), I. B. (2014). Determinants of Economic Growth in Cities 

Acting as Growth Poles in Regions from Romania. Procedia Economics and Finance, 10(14), 

357–365. https://doi.org/10.1016/s2212-5671(14)00415-8  

Best, R., & Burke, P. J. (2018). Electricity availability: A precondition for faster economic growth? 

Energy Economics, 74, 321–329. https://doi.org/10.1016/j.eneco.2018.06.018  

Boukhatem, J., & Ben Moussa, F. (2018). The effect of Islamic banks on GDP growth: Some 

evidence from selected MENA countries. Borsa Istanbul Review, 18(3), 231–247. 

https://doi.org/10.1016/j.bir.2017.11.004  

Bouzid, A. (2012). The Relationship of Oil Prices and Economic Growth in Tunisia: A Vector 

Error Correction Model Analysis. The Romanian Economic Journal, XV(43), 3–22. 

Dankyi, A. B., Abban, O. J., Yusheng, K., & Coulibaly, T. P. (2022). Human capital, foreign direct 

investment, and economic growth: Evidence from ECOWAS in a decomposed income level 

panel. Environmental Challenges, 9(August). https://doi.org/10.1016/j.envc.2022.100602  

Dey, S. R., & Tareque, M. (2020). External debt and growth: role of stable macroeconomic 

policies. Journal of Economics, Finance and Administrative Science, 25(50), 185–204. 

https://doi.org/10.1108/JEFAS-05-2019-0069  

https://www.imf.org/en/Home
https://vision2030.gov.sa/en
https://www.worldbank.org/en/home
https://doi.org/10.1080/23322039.2022.2062092
https://doi.org/10.12669/pjms.36.COVID19-S4.2638
https://doi.org/10.5539/ijef.v11n11p12
https://doi.org/10.1093/qopen/qoab005
https://doi.org/10.1016/s2212-5671(14)00415-8
https://doi.org/10.1016/j.eneco.2018.06.018
https://doi.org/10.1016/j.bir.2017.11.004
https://doi.org/10.1016/j.envc.2022.100602
https://doi.org/10.1108/JEFAS-05-2019-0069


Alharthi / Exploring Indicators Impacting Gross Domestic Product: A Case of the Gulf… 

26 

Ftiti, Z., Guesmi, K., Teulon, F., & Chouachi, S. (2016). Relationship between crude oil prices and 

economic growth in selected OPEC countries. Journal of Applied Business Research, 32(1), 

11–22. https://doi.org/10.19030/jabr.v32i1.9483  

Gagnon, J. E., Kamin, S. B., & Kearns, J. (2023). The impact of the COVID-19 pandemic on 

global GDP growth. Journal of the Japanese and International Economies, 68(June 2022). 

https://doi.org/10.1016/j.jjie.2023.101258  

Garedow, F. A. (2022). Political institutions and economic performance in Ethiopia: an auto 

regressive distributed lag bound approach to co-integration. Journal of Economics and 

Development, 24(1), 2–17. https://doi.org/10.1108/jed-10-2020-0150  

Gazdar, K., Hassan, M. K., Safa, M. F., & Grassa, R. (2019). Oil price volatility, Islamic financial 

development and economic growth in Gulf Cooperation Council (GCC) countries. Borsa 

Istanbul Review, 19(3), 197–206. https://doi.org/10.1016/j.bir.2018.07.005  

Habibi, Z., Habibi, H., & Mohammadi, M. A. (2022). The Potential Impact of COVID-19 on the 

Chinese GDP, Trade, and Economy. Economies, 10(4), 1–16. 

https://doi.org/10.3390/economies10040073  

Islam, M. M., Alharthi, M., & Murad, M. W. (2021). The effects of carbon emissions, rainfall, 

temperature, inflation, population, and unemployment on economic growth in Saudi Arabia: 

An ARDL investigation. PLoS ONE, 16(4 April), 1–21. 

https://doi.org/10.1371/journal.pone.0248743  

Jena, P. R., Majhi, R., Kalli, R., Managi, S., & Majhi, B. (2021). Impact of COVID-19 on GDP of 

major economies: Application of the artificial neural network forecaster. Economic Analysis 

and Policy, 69, 324–339. https://doi.org/10.1016/j.eap.2020.12.013  

Jerónimo, J., Azevedo, A., Neves, P. C., & Thompson, M. (2023). Interactions between financial 

constraints and economic growth. North American Journal of Economics and Finance, 

67(May). https://doi.org/10.1016/j.najef.2023.101943  

Kim, D. W., Yu, J. S., & Hassan, M. K. (2018). Financial inclusion and economic growth in OIC 

countries. Research in International Business and Finance, 43(December 2015), 1–14. 

https://doi.org/10.1016/j.ribaf.2017.07.178  

Mahran, H. A. (2023). The impact of governance on economic growth: spatial econometric 

approach. Review of Economics and Political Science, 8(1), 37–53. 

https://doi.org/10.1108/REPS-06-2021-0058  

Ofori, P. E., & Grechyna, D. (2021). Remittances, natural resource rent and economic growth in 

Sub-Saharan Africa. Cogent Economics and Finance, 9(1). 

https://doi.org/10.1080/23322039.2021.1979305  

https://doi.org/10.19030/jabr.v32i1.9483
https://doi.org/10.1016/j.jjie.2023.101258
https://doi.org/10.1108/jed-10-2020-0150
https://doi.org/10.1016/j.bir.2018.07.005
https://doi.org/10.3390/economies10040073
https://doi.org/10.1371/journal.pone.0248743
https://doi.org/10.1016/j.eap.2020.12.013
https://doi.org/10.1016/j.najef.2023.101943
https://doi.org/10.1016/j.ribaf.2017.07.178
https://doi.org/10.1108/REPS-06-2021-0058
https://doi.org/10.1080/23322039.2021.1979305


Alharthi / Exploring Indicators Impacting Gross Domestic Product: A Case of the Gulf… 

27 

Ogundari, K., & Awokuse, T. (2018). Human capital contribution to economic growth in Sub-

Saharan Africa: Does health status matter more than education? Economic Analysis and 

Policy, 58, 131–140. https://doi.org/10.1016/j.eap.2018.02.001 

Okoro, A. S., Ujunwa, A., Umar, F., & Ukemenam, A. (2020). Does regional trade promote 

economic growth? Evidence from Economic Community of West African States (ECOWAS). 

Journal of Economics and Development, 22(1), 131–147. https://doi.org/10.1108/jed-10-

2019-0039  

Rahman, M. M., & Alam, K. (2021). Exploring the driving factors of economic growth in the 

world’s largest economies. Heliyon, 7(5), 1–9. https://doi.org/10.1016/j.heliyon.2021.e07109  

Ying, S., Leone, D., Cicchiello, A. F., Cicchiello, A. F., & Kazemikhasragh, A. (2022). Industrial 

dynamics and economic growth in health-care context. Evidence from selected OECD 

countries. Journal of Business and Industrial Marketing, 37(8), 1706–1716. 

https://doi.org/10.1108/JBIM-11-2020-0513  

Yusuf, H. A., Shittu, W. O., Akanbi, S. B., Umar, H. M., & Abdulrahman, I. A. (2020). The role 

of foreign direct investment, financial development, democracy and political (in)stability on 

economic growth in West Africa. International Trade, Politics and Development, 4(1), 27–46. 

https://doi.org/10.1108/itpd-01-2020-0002  

https://doi.org/10.1108/jed-10-2019-0039
https://doi.org/10.1108/jed-10-2019-0039
https://doi.org/10.1016/j.heliyon.2021.e07109
https://doi.org/10.1108/JBIM-11-2020-0513
https://doi.org/10.1108/itpd-01-2020-0002

