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Abstract

The research aims to provide a deep and comprehensive picture of the
theoretical frameworks and empirical studies that dealt with the analysis
and interpretation of the mechanism and channels of the impact that can
be exercised by high levels of public budget deficit in strengthening and
developing the financial sector, in addition to foreseeing an objective
quantitative model that can diagnose the nature, size, and direction of this
impact. And the interpretation of its transmission mechanism and
channels, by adopting the methodology of aggregate regression models
(PRM), static effect (FEM), and random effect (REM) that are based on
the balanced longitudinal data (Balanced Panel Data) for the Gulf
Cooperation Council countries for the period (2005-2017). The results of
the assessment revealed the contribution of the public budget deficit
variable in its negative impact on the financial sector development
indicators, (BC) which expresses the bank credit granted to the private
sector as a percentage of GDP, and (TD) which refers to the bank credit
granted as a percentage Of total bank deposits, while its negative impact
was shared in the two financial sector development indicators, (SMC),
which expresses the ratio of market value to the gross domestic product,
and (SMT), which reflects the stock market turnover and the economic
growth variable (GRO) also influenced Negative in both (BC) and (TD).

Keywords

Financial Sector, Financial Development, Public Budget
Deficit, Economic Growth, Inflation, Balanced Panel Data
Methodology.
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(International Financial Statistics) ddsall didld) clelaaYl dalall Jooll aaill Ggaia
(il ¢ 5oLt gl cialall 5jlgall Sme) sl i piial) iy ) Jgumsl
zisa¥) clpiia Y
Badiaal) Cfyaia)
Svirydzenka «Gupta & Mahakud (2019) Jie Ll cilahally Egad) e B
Sua b el Gl Garieay Jsall @il el oY sanedly Cihdk et al. (2012) «(2016)
oo opll od5es AL Gloudl) dsat e ueill (5 dlaie) 5 (Il g Uil Gt
t V) sl ey il el U (e Wity Egut gl e g ¢ yendl) g Usil) dpas
raal) g Uadl) Cipdisa )
:(BO) laY) ladl il (o Aot dingy palal) g Uil zgiadl) dpad) L) o
Lad (el 4y o hpad) JW gl Gaan ould @hase ST e e
Al Allagll aan e el e iyl Bl cddlally Aala@Y) cluhal i Glasius
<oy aslai®y) e I g Uil lpesla of S ) lsall Garads 8eUS (st
(Asiama & Gsadl Slasis e Assiall e Slgieall S Al Gl b als
e Adle ligine Jld) gl aid Je JIs L sale 4iad ¢ yld <Mobolaji,2011,5)
. (Ross et al., 2000,31-77) .(Asiama & Mobolaji,2011,5) _skalls dle )
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Sl (g :(TD) Mea¥) ol gl (e dsasi diagy Jlal) g lail) gl Nan) @
2l (@AY A lassdly Goleadll & LAV gilaglly cda wlaslly ccallall s
el @l ) 4 sy ) g Uaill sl (s (el 383y dadly ALl cgall i
Slea) ) Ayl dleall Sligins gl et ) Zalil) Gl & dalsy el
(2000) « Aluko & Ajayi (2018) Jll ¢ Uaill sl aaall (uSas llg 38l g
Ghali (1999), Ardicad & Damar Demetriades & Hussein (1996) ¢ Xu
e Ddpaddl 2lagll ae Jaladl) sladl dalaidy) claagll due e s Waay «(2006)
Glasgll G lgaads salefy dllall 3)lgall dhas A dallall Cilessall 8508y dad g cculs
Goie oSy L) JlaaY) ol il ) g plisgle ¢ AT aila (e Lol
(Khan 4] s ol W) g Uaill Jlly oAl cilious sl ol 50USy paiiy ke
.(Gregorio & Guidotti,1995,433-448) « & Senhadji,2003,89-110)

A Blaud) clpiiia LY

) Gaxll (s5ien o ams (55 H(SMO) lea) adll gl L) Gfgud) Gaill o @
Byseas udug (Levine & Zervos ,1998, 537-558) adlall Glys¥) (3lsal 4y aiams (s3I
(Nazir,Nawaz & Gilani,2010,3473-3lsud! el LgShics S gl aas ) Lals
iy Lo sale ALl 35V Bloadd g g iy) (e anSns Ly ydigall dad ¢ Ui jla .3479)
L) e o i lalaall cilgine (b 59 cOlaleall (RIS 8 (aliss) 4 e
G Dl aglase Jaady Il il ’qu;,s LS Audlag degiidl clenay)
Al Balaiad (o aiar Lo cllia Gl Ll cdoliiee dle ulg e 508 e Glagaga
ety sy Applain) aghilas aostiy (s Bale] o Lawlie CallSiy Clgy claaal
(Arestis & &I GHeY) Gloul Lty ol Cligine b gli)) 4l Lo dcsana
Ognaligui «(Demirguc-Kunt & Levine,1996,229) Demetriades ,1997,785)
.(Ake & ,2017,83)

oo Ble Lagdl 138 e ((SMT) (Aleyl) ) Agltial) agell) agady) s Ohsd Jane @
OSa L agad) (s dane g i)l (Al 36V Gload gy aiam Al 8eUSH (g5
S el e mn dlgnidl agd) A A Sl Lladl) e dlls 8 o) Jsdo
(Arestis & Demetriades Gyl 8L Sligia 52b) ) 298 Ugadl EYaea
.(Balogu, Asso & Hassan,2016,40) ¢,1997,785)
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A g Uil Lt 8 dalad) Al Sae T macagl :f (Uiadl) dmpiasl) Cid) L
S ely padds clgla S Adlally dsla®y) clabally kil HLY) e elig buyas
D el
Llgall B Daall Loty Lalal) Ajlgall ae pe uadll & :(BUD) Asladl d3lsal) ae
Clahal e 5 Lhaidls lesd Y gl sliel o Jlay) addl gl Y )
4 vl Kutivadze (2011), Kumhof & Tanner (2005) (Ismihan,2010,2) .4yl
Oz Adlly dalaidY) bl Cawsas (Control Variables) °glasla (hal Glalasl o e
Ssle Ll D ey ccila o e I8 W) g Uil Zaat 3 5i3a Aayl) Jalsall e
AT ila e ) Bl Gae 3 dlalall cbeill ) g Uil A dlaie) A0S
:Laag ¢« (Suen et al.,2007,10) (Ho & Bernard,2018,6) « (Huang,2010,165)
Aaa¥) adll il e 3l das 8 psil) Jeas die s ((GDP) (olai®¥) gatll
Zang & Adlally Gplaid) laball (e asell Gags caisiall o 53 ¢ Sopa¥) Ysall,

Kim (2007) Arestis & Demetriades (1996), Baltagi et al. (2009), Law &
Habibullah (2009), Odhiambo (2012),Gozgor (2015),Peia & Roszbach

AL o Ul daatiy sl 8 Lilad 13 Gasay o (2015),
Vs cellgiad) Slend) @l BN 4 gl el aie el 5 :(INF) adad) Lo
Boyd et al. (2001), Odhiambo (2012), Bittencourt awyaill ciluhall alaes il
Sl g Uadll Lo e aiVare g liyY Luladl JEY) ((2008), Ben & Kandil (2014)

-5k

o e i dusly Jlss Al IS8 e i) mile delia oS a8 L e Ll
G o(Ranaasill) Al Lgihuiia b Jilaiiy cacinal) lajiia b Cilias cdanld Y alee aol ol
Al g Unil) Lati ydige (8 adoailly (gala@] sailly dalall d3jlsall Jme 16V dlaleall (uSas
b «(BO) (Jlea¥ aall wlll o LS Galsll ¢ il ) o~ giadd) b pemall QLAY die
Jidiall Jll) Uil Gaali ydge b Dmpagl) chariall @l il Al Abledd) A5 cps
S 08 235w a5 Wiy (TD) ddbpeadl) gilasl) Jea) (o LS mgiaall puaall oLVl
ol ) B8 pd) Aagal) Aoy Jiaiall ) g Ukl Bpaii jge 8 AN Lmpa il i piial

(\) M\ c;b ghaae) A;j” 3,'\.:3_);3” QLAD.\M} ¢BAdinall 3:1‘)3“&':!\ C_}by_*mﬂ Calydisa d}; 3
Alpdall eladY) Gandl LUE e s oz 3sal) 3 421 (Control Variables) dalall <l yiiall ages .0
Sl psiall 3 (leadl) ool cihiiall il lm 3 o ladll @l ) e Alglaa

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| duoii

10 pPp- (76-50) .yo June Y+Y) Ulu;> (No. (1Y+) g Vol (£+) 2w



9=l gLV

o Al 2 3lalll 3 sadiea) Ampagill il B Al Al ags Dy (SMC) e

: b LS ((SMT) pged) s 0hyso Janas die yuaall JLal) g Unill daas i3
(1)BC = F {BUD,GRO, INF}
(2)TD = F {BUD,GRO,INF}
(3)SMC = F {BUD ,GRO,INF}
(4)SMT = F {BUD ,GRO, INF}
(DBC =By + BLBUD + B, GRO + B3 INF + ¢
(2)TD =By + BLBUD + B, GRO + B3 INF + ¢
(3)SMC =By + B, BUD + B, GRO + B5;INF + g
(HSMT = By + B BUD + B, GRO + B3 INF + ¢

gAYl il dagia .Y

G oald < 5V AgY) 8 GIL Lilaal (Panel Data) dagajall bl s
duakaiall Glilll (e US ailad on edll e )3 (0 40 aei Ll cullally alaidY) clud al
(Gujarati, samie Glnialy Goill ASulin ae Jela® LgieS il gl 8 Al Judladl
igadaiall Aiel) Cljid maalgl) e ol o Gailaill ane KA lgalle e 55le 2004,636)
e Jalaall Sus .(Reyna, 2007, 2) diuie jég Spaie Clpdi B gsisll o ol S5 g
t o Lnlad lasi) zalia 3D Green (2002) I gy dasajall bl
(Pooled Regression Model) (PRM) (asaail) jaaiy) zigail

iy ¢us ¢ (panel Data) dasajell bl s =3l Jawd o (PRM) z3sail ae
28y Gl 456 Jagy Al gag el e By 5 Bopy gasal) Gilebea paes Sl il e
ey QDS Lgae Jalailly dagaiall cliladl ol dalaty 3] (b Lyl ailiadd) Cdlaal
122 (Juaisia S ainall yarially Alfiall siall af i e Jasy Cus o(Time Series)
Con (N # T) olshe claaliia pany diie) Alubes o I3y duadie by degene Jsf 00
Wl s s oy E(gir) = 0 iaall sial) (adll dxbgial) dadll (bt z35a8) iy
Say il OLS Anlall sl Clayall dinka dasialiy ¢ ar(gy) = 02yl Jlsdal
vl NI cls Lys (Efficient) 5:Ullly (Consistent) @l cruat cilpsds e Jsanl)
(Gil-Garcia & Puron-Cid,2013,205-206) (AL-Omary a3l nes Glasgll aseal
&Hyt, 2016, 883)

P Y Lnal) caseatll laatV) gz igal dan,

k
Yit = Qq; + Z B] X](lt) + Eit [ = 1,2, ,N t = 1,2, ,T (2)

=1
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(Fixed Effect Model) (FEM) culil) %) zigadl .

Lalaie jes saalde e Rl asag (alidl e (FEM) culill 59 2 3sal sty
S alalsiS Lgaa Jalaing o(Aiaill Judbudll) Liaill ol (USHal ¢ paldd) (ol o) dsadaial elgus
B (Cross Sectional) ab JS cawsy coglin culsi 2y z3salY) iy g «(Constant) <ulg
caainall uaiall (A gally saaliall ye HBY) CaliSia) Giags (Time series) i) 358 JS s
(Least-Squares (LSDV) duaasll clyusial (gaall Glasyall daiyh andias culgill ol juasly
(t-1)s Jsal Jiail (n-1) 20my Zoeny Shaaie e gind g Dummy Variable Model)
dgadaiall sl o g dlly CIBAY] (e 3sa) 138 G B Le g g (i) il
t oY) i) oy 30aiBl dualiyl) Ainal) jeliis L Auall

k
Yit =Qq; + zB] X](lt) + Eit i = 1,2, v, N t = 1,2, ...... , T (3)
i=1

a; =ay +u;
€it ~N(0,02) b iy e bwgie bugll Jos Lanb ddlgdall cUaly) Eos Cua
.(AL-Iraqi, 2018, 84-85) (Clark et al.,2010,7-8)

(Random Effect Model) (REF)dlgdall i) zisail .

DB s (REF) siall 31 zigal Jaley ((FEM) <yl Y z3sal DA e
o pal) ) zisal) 13 st gl Al allae Gy ddlgde Al L) o duialy dualaidll
Calialy caame Gty Jrall I slise Jasy Aliis Lilsde Shiie oo Aol Ladatall B
Loyl che g el bl ) z35aV) 138 sty Jlly (Lasll an 3 ddlpsic @ili€S
IS sl dlsn IS o el 13 s (AT Hlaass cdlpuuadal) z39al) Caiag Adlsdall BV (o
Gl ey duadaiall JBY) e IS Ao z30al) elgin) Alla By ¢ Sodall laan b ol L
Oseal hlas ¢ cplal) @lig€a sl o(Error Component Model) Uadll culise 7 3af Ulal ade
A zasal dan ellng (Wadll pe o gl by Slpdall Uadd) Jals dalsdal) BY)
:4Y) Laaall (REM) (Slsdal)

k
Ylt=a1+ZB]X](lt)+ €it l:].,z,,N t=1,2,,T (4)
i=1

€ir = Ui + &
O Cun e Lguait (gAY Ailgdiall (Uadl) Lailad dlia €, Sl Ladll as (o (il il
(Var(ey) = 02) b oibivs (€5 = 0) iwall &gl dadgiall diad
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@ asall) Ciladas ks Adee B e Uad ) Slsdiall Tasll 55 (e cBans Lo ssun Ay
I ¢ sl @il 2 3gal Ciladen i 8 (OLS) dnlie¥) (gpall Slanall iyl s ¥
= (Generalized Least Squares) (GLS) daszall (gaall Gilasyall daplay laien L sale
(AL-Iraqi, (Gujarati,2004,647-649) masall JSAL Jlgdall oy Ghyﬁ Glalaa o
2018, 85)

A (Panel Data) dasajall clilall z3la eun (e desdle SSYI 2351 jLaaY,
oflaye pe Ol Gaand i (pilas) (lial eha) o daladl

(PRM) anenill Jlaat¥) z3gail o dlaliall Fisher jlaal (JAs¥) layall 8 axdiey
Dlaa¥) = 3sail daedlay Dbl ) i) chla) 136 L il 8 (FEM) culill Y #3sails
Zaal) o S e cdaedle SV optiats dlajall sl vie (g blull (PRM) oasenl)
dasdleg dbimdl ) itill eyl Jla b Wl ((OLS) dalie¥) (grmall cilasyall dayha plasialy
el ARl Lalilly padill (e sl Asyal) J) JEs (FEM) culill S8 z3sa
Clark et ) Hausman (1978) jlad) ki (REM)4dlsdall <l alilly (FEM) aulll cl il
.(al.,2010,25-27
gilail) pal .t

oedaa Oy b L) g Usil) e e dalad) Aloall Sae AV ity @i ) Jseasll
Aine of 485 lgad ians G5S5 of A0Sal (ga aglin aiam (Y41 V=Y 0 00) Bl aaldl) oyl
Lball sen )l Wiy Ally cddadl) \gianas Al Clpaie Lalall Gl Ayl lad) e
@) "Levin-Lin-Chu (2002) (LLC)J _lial alael o5 casgl) jis leaad Gadg oY) @ald)
sl ((giend) & Aubll e Ll e sl s oF) Gald) b oasim gl &
&3y Jals «(BO) M) Aad) mll) ) palall ¢ Uaill mgiadl i padll Gl (5t
Js¥) @l 38l vie Lgahind Bl cpdl (TD) sy Asall il o dawi€ W) g Ual
Leg!

& cuase Al Chow-Test (1960) Llosl =i aldie by ccilbdaze (e 238 Lo e 2l
(FEM) <yl 51 = 3gail daedlag dnbiadl cujelal g poall A Jod 8190 0 () sl
A 3kl (Panel Data) dasajall bl Julas 3 (PRM) gaseaill last¥) - 30ai 45l

(bl Ghai) dasaglly ¢ leall Tl Gun (g Al Clpxial eyl Ciagll e g3 L1

(7) Gl ) psa gl oS uiladl ity el alaa
7 . Levin, A., Lin, C.F., Chu, C. (2002) .Unit root tests in panel data: Asymptotic and
Finite Sample Properties. Journal of Econometrics,108:1-24.
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l’:‘ﬁ'\ gl Chow-Test _Lis) :¥ Jgaal)

Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
JL3IChow-Test Js¥1 z s BC
Effects Test Statistic d.f. Prob.
Cross-section F 12.445768 (5,70) 0.0000
Cross-section Chi-square 49.611029 5 0.0000
JLE3IChow-Test U ¢330 TD
Effects Test Statistic d.f. Prob.
Cross-section F 32.420919 (5,70) 0.0000
Cross-section Chi-square 93.498043 5 0.0000
JL3IChow-Test cllll zagadd IS
Effects Test Statistic d.f. Prob.
Cross-section F 12.912926 (5,71) 0.0000
Cross-section Chi-square 50.447952 5 0.0000
JLiaIChow-Test gl z g SPV
Effects Test Statistic d.f. Prob.
Cross-section F 24.302382 (5,71) 0.0000
Cross-section Chi-square 77.803296 5 0.0000

Eviews10 galin Glajdae o alae¥h giald) slae) e Joaall
2 ge (FEM) z3sail ) saticed) paiill 305 ¢y Alialiall Hausman las) ale by
aua i Lag Abadl Aoyl Jsd 0 ¢(3) Jsand) L 4ailis Zufialy cdas V) z3leill (REM) z3sal
(REM) damgie 5 olaib adyy 3 ,aY) (FEM) Lingial by 3psall ol Gldl pie (s

Ay 1Y) Gsum g
day¥) z il Hausman JLa8) @Y Jgaal)
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
JkisHausmand s¥) g sS4
Test Summary Summary Chi-Sq. Statisti Chi-Sq. d.f Prob.
Cross-section
random 0.307521 2 0.8575
ks Hausman 3G g 3gai8
Test Summary Summary Chi-Sq. Statisti Chi-Sq. d.f Prob.
Cross-section
random 0.714982 2 0.6994
Jkisl Hausman Gl g 3saidd
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Summary Chi-Sq. Statisti Chi-Sq. d.f Prob.

Cross-section
random 0.163519 1 0.6859

Jkid) Hausman gl z s

Test Summary Summary Chi-Sq. Statisti Chi-Sq. d.f Prob.

Cross-section
random 0.694833 1 0.4045

Eviews10 gelin clajia o alaeWh cfiald) dlae) (e Joaal)

Sae S i 3 (REM) Jlsdall 5Y) dngie el cctildane (o o35 Lo o ol
Chyise 3 (GDP) (saba®y) sailly (INF) adoail) dlaliall yiially (BUD) dslall 43354l
B e L€ alal) g Uil mgiadl g pead) GLEVL JsV) 23501 8 Lgie ued) AL danl
sl Jlea) (e BaiS zgiad) hyadll QLU SE z30al) s (BC) Jleal) ladll
5 (SMC) Ja) ol il ) Gdsedl Ladl) dusty G #3501 g (TD) &b sl
A(8) Jsaad) 3 eadls daadly (SMT) aged) (3o g3 Jnas bl 35

L) Lol piga b Aailial) cfpiially Aalal) Ajlgall Jas A 1¢ Jgaad)

Method: Panel EGLS (Cross-section random effects)
Sample: 2005 2017
Periods included: 13
Cross-sections included: 6
Total panel (balanced) observations: 78
Swamy and Arora estimator of component variances
Ja¥i GS}JJ\
(BC) Ldlal) Lot ydiga 2 Anlial) cpisially dalad) Aijlgall Jae i

Variable Coefficient Std. Error t-Statistic Prob.
BUD -80.75528 13.17235 -6.130666 0.0000
GRO -1.233333 0.263095 -4.687785 0.0000
C 63.08515 5.125528 12.30803 0.0000

Weighted Statistics
R-squared 0.514208 F-statistic 39.69359
Adjusted R-squared 0.501254 Prob. (F-statistic) 0.000000
Durbin-Watson stat 0.919551
S8 g dgai¥)
(TD) Ldlal) Loaiil ydiga B Anlial) cpiially dalad) Aijlgall Jae i

Variable Coefficient Std. Error t-Statistic Prob.
BUD -72.26684 13.34117 -5.416831 0.0000
GRO -1.337881 0.266865 -5.013324 0.0000
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C 59.90579 | 7.891725 7.590962 | 0.0000
Weighted Statistics
R-squared 0.493570 F-statistic 36.54781
Adjusted R-squared 0.480066 Prob. (F-statistic) 0.000000
Durbin-Watson stat 0.857077
G 7 3gasy)
(SMC) Llal) Lot ydiga b Anilial) cpicially dalad) Ajlsall Jae i
Variable Coefficient Std. Error t-Statistic Prob.
BUD 161.1897 50.19612 3.211198 0.0019
C 33.88023 17.65443 1.919078 0.0587
Weighted Statistics
R-squared 0.120641 F-statistic 10.42655
Adjusted R-squared 0.109070 Prob. (F-statistic) 0.001835
Durbin-Watson stat 0.572352
&bl z st
(SMT) Adlall duaiil) jaga b Aniliall cfpiially Aalad) Lijlsal) Sas i
Variable Coefficient Std. Error t-Statistic Prob.
BUD 158.4789 36.88642 4.296401 0.0001
C 41.30723 16.87979 2.447141 0.0167
Weighted Statistics
R-squared 0.196052 F-statistic 18.53348
Adjusted R-squared 0.185474 Prob. (F-statistic) 0.000049
Durbin-Watson stat 0.836424

Clyise b (BUD) daladl dslsdd) Jae juiid (goine il 25a5 o a3l s

Ghid) ae (TD)¢(BC) dlall daiil) (5)d50 & (BUD) dalall dslsall Sae e il (3853

Eviews10 zelin clajie o alaeWh ofiald) dae (30 Jgaall

%) v sian dic Ligias

*

t ol b g oK

.(SMT) «(SMC), (TD), (BC) &ss;¥) Ll el

(- «(-80.75528) Ll nlalaass «clBlad) o3¢l cuylal ) el clayally (galaiY|
@) dapatl) clahally Akl JBY) ae Glge ela Lo say (sl e 72.26684)

A daanil) 35an e e Aaladl A3sall e (mlial of e
(SMC) & iatll (5i50 & (BUD) dalall dslsall jae uid oVl V) ols

Jany dalall A5sall Jme Gilgias 5245 ) udy silly csalaiy) ghidl Lailia (SMT)
(sl e (158.4789) «( 161.1897) ik cplalaass Jlall g Uail) daais Ciligions 2y (e
Bl lede Gl lly Al Cliglly Claie e ApesSall @le¥ o ) elld agn Layg
dee dugadt e Lgipiy el haadl WBloul anail daig (Safe Asset) dia¥) clasasall
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Yay Ml g Uadll il Bl (35} Ay pushis 3 Ao lisg atleds ) (Say Adlall Aalessll
Kutivadze (2011), Kumhof & Tanner (2005).lgili e (1

(BC) Ll duaiill (5)d50 & (GRO) (golaiBy) saill Jusliial) xiall bl 5Y) jelay @
Saa¥) adl ZU gai Jaee paldds) G ) ads Wy ¢ sala®] shaiall Linilia (TD):
o (-1.337881) ¢(-1.233333) lebias Jl) glhdll At clgies ad) e dan
Al laspally Aadud) SISl b ) Y] dam b dsm Layyy o sl
doati o eal) sl @bl gai Jonad (lad¥) 5850 dachs Labeai®y) A3l Jand A3l
- Huang(2006) (Benyah, 2010, 19) . Al & Uaall

4l sihall (Control Variables) Jalall juidly (BUD) dalall &3jlsall jae juiia gUaiul @
o Aalall 3 sl e %49.3570, %51.4208 olsie Lo s «(GDP) (golail saill
Aala) e @AY dauagl chundl base Jsll e (TD), (BC) &l duaiill (5550
N % 1) aggy JUSY Gedsal) b

0 %19.6052, %12.06415))556 L yusis (BUD) dalal) &jlsall jae e glind LS o
LS5 e (SMT), (SMC) &bl datil (gydi5a 8 dlaalal) b iyl

dpatill Chdisal A1 zilall & (ggiaall oyil i) A (INF) pdocaill bl puid) Jié o
Lays e omldl) Oslatl) Gulaa olaly 3 M) e (SMT), (SMC)¢(TD) ¢(BC) adud
Akl gadat) Aulie Lheat 3 landl ) Aualdl) lald) ) ) 4t 0S ha b Gl 35my
Clalall) G Laa¥ly Aola®Vly bl gl Lalall Lkl fe aalilly bl Ll
Ll Glaldl (Lolgady lajaall s e oS5 Al dudla) dgall (aluallS) dually (bl
S a5 8 LAl L6 e ddlsde dalse 138 Jie sabu JB i oAY) allal) (ol 4l
O LY Ghiall Cansg sl e (S o] Loyl Laba®Y) iyl e ol
Ll g Ul A s

AW daatll (gHd5e B el oyl wli) 3 (GRO) gabai®¥) saill yutia Jid LS @
Ay ela Loy el Oalall Gudaa ool 8 ablly QI adeai (SMT), (SMC)
O Sa 4 aitpall Sligiadls (I g Udl) Ll Gy 4ty Haball DL Gl A
e il G ages gal e byl Pl e B Gpanl @lise sk Gl
Myt 5 Atlesnsally Allally Apolea®¥) Al ) Ciligins Sia Nl g Uadl) dpasy

Conclusion 4alil) .o
Cangll M g Uil daat b dalall Alsall Sae WS of oS S DBV du) clSs
Gslaill Clae g (8 AL Glsa¥ly hpemall il W) g Uil e 13350 i dl 13g] ()
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Ll Lagiar A Baall (saba®) Gl ool Leatieaes ¢ SBY) el sl Ayl
Bsal Sae b cpls e et @) ally ((Balanced Panel Data) a3)siall daga3al
o lie) die AasSal) o gy iy Al Al hdse B aludly oY) Gn dalal)
5l Lias lold 435S Cun o L) g Ul adsedl dragead slelie daladl d5jloall Sae Jigas
Blon¥) Lt S Alolisy aged Adle duegl o Adle Claiie aed DA e Al Glow) ¢ U
leale (3l g A lipdly i (o Asagall lsa¥) aladiiad) of ) il i Cum (AL)
dee Jigeds e Ly el bl Wgllsul aual daing (Safe Asset) 4aY) cilasasalls sale
o Yy Ll g Uil g Al BlousY) ety ookt 8 Adelisg pgeds o ¢Sy Zllal) Al
Js3 b el Glsnd daaiil Bina Slalial) slaly el anpdn Ul dsng oSl (Ll
QY aany olatly Al (g () o Uadll daa 3 Bi5al) Jalsall aaes ) ek LS LAl
AW Dparl) Shydge B 8 e ey (oolaBY) sall e Gajle e 13 g il
Slo S J<s Wiega a8 il 4l lad) B0 declal) i) g el ool s Y
Olabue zliady Ay lakes ST dagall mual @iy Adldly £l ) (s3aiag dasSal
AWy Bl Colgall 8 Alsall kil Bacluay aedy dasSall ladity o582V dlsh zalyg
daat A 55 Al Jalsall Jon Sladlly Gluball e aial) ehal s QAT Gils e
G ulsal) e sae Bbait dal e calsal) Gl degana ol Bajiie ygemn elge (Rl GlsuY)

cae Wialy cAilngally (Aigildlly cAasbid) lgias 385l Ganidll e wial dalay bl

L) cptial Alasy) Cimagl) 1) Galal

BC BUD GRO INF SMC SMT TD
Mean 56.72679| 0.004600 | 4.854231 | 3.624359 [34.62170| 42.03623 | 53.07897
Median 55.83000{-0.014500| 4.360000 | 2.900000 |13.74441| 25.95231 | 51.18000
Maximum 105.19001 0.298000 | 26.17000 | 15.10000|331.2711| 287.6240 | 100.0700
Minimum 30.65000(-0.213100(-7.0800001-4.900000{0.709515| 0.856967 | 16.38000
Std. Dev. 17.61857| 0.098766 | 5.126712 | 3.569757 |55.63128| 50.53253 | 21.07920
Skewness 0.528400] 0.391658 | 1.325172 | 1.283942 |3.446600| 2.594597 | 0.214690
Kurtosis 2.588478|3.341725 | 7.057323 | 4.961194|16.22363| 11.10328 | 2.304043
Jarque-Bera [4.180075|2.373669 | 76.33014 | 33.93101(722.7369| 300.9205 | 2.173351
Probability  [0.123683| 0.305186 | 0.000000 | 0.000000 {0.000000| 0.000000 | 0.337336
Sum 4424.690| 0.358800 | 378.6300 | 282.7000|2700.493| 3278.826 | 4140.160
Sum Sq. Dev.|23901.88| 0.751114 | 2023.804 | 981.2237 |238302.6| 196622.3 | 34213.61
Observations 78 78 78 78 78 78 78
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Level First Difference
Variables
Trend and Trend and
None Intercept Intercept None Intercept Intercept

BUD
Prob.

-1.65527
0.0489

-197068
0.0244

-3.80474
0.0001

GRO
Prob.

-3.34875
0.0004

-4.53562
0.0000

-7.31091
0.0000

INF
Prob.

-2.95095
0.0016

-2.57692
0.0050

-4.02401
0.0000

BC
Prob.

2.69380
0.9965

-5.62908
0.2646

-1.66411
0.0480

-5.75349
0.0000

-4.20746
0.0000

-1.95565
0.0253

SMC
Prob.

-2.52617
0.0058

-5.85078
0.0000

-4.55139
0.0000
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Level First Difference
Variables
Trend and Trend and

None Intercept Intercept None Intercept Intercept
SMT -4.99317 -3.81313 -5.45476
Prob. 0.0000 0.0001 0.0000

TD 2.80634 0.17560 -2.92798 -5.95292 | -5.08505 -4.50441

Prob. 0.9975 0.5697 0.0017 0.0000 0.0000 0.0000
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