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Abstract

The study aims to analyze the relationship between fiscal policy and financial markets.
By studying the impact of fiscal policies on the performance of financial markets for a
sample of Arab countries for the period between (1999-2018), the study sample consists of
(Egypt-Jordan- Tunisia- Morocco) — (Saudi Arabia-Qatar-UAE), by dividing the study into
two groups, Oil and non-oil country, as the impact of fiscal policy was studied through
(government spending- taxes-government revenue without tax- oil revenue), and this rela-
tionship was studied through pooled mean group estimator (PMG) and mean group (MG),
with the aim of studying the dynamics of the relationship between fiscal policy and finan-

cial markets indicators.

The study concluded that all variables of fiscal policy have an impact on financial mar-
kets in both groups of Arab countries, and that government spending is one of the most
influential fiscal policy indicators on financial markets in first group, yet it negatively af-
fects most of the financial market indicators in the two groups of countries studied, and tax
revenues are among the most effective indicators of fiscal policy on financial markets in
the second group of countries, but their impact was limited in the first group, and the effect
of increasing the budget deficit on financial markets in the second group of countries was
negative. While its impact was positive in first group of countries, and oil revenues in the

second group of Arab countries affect all financial market indicators in a positive way.
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(Eviews 10) g

oz e slaxeVU Ul slae] eyl

Aizs 3l lall O 3) (Jsilly 1) Gl oo 505 DLV lad IS 0F oSel LLi VI ligiaas oo Lo,

3l Sl oyl 20 o oy & Lpan 0

t UL ) il Jlas) 90

I calliang ddge larlmny Joosll 4} (638 k) 2oLl 3 faisand) wld) @ 4)LaY) ol ols O)

ekl il s e (5gu Bl e olpadl 4y ey U (3led) 0dd AoV Ol e bana) LS (sae ab

o AEaY as e JoVl L) s G ol V) e ke 3 3l Jadd) jLas b adlad) colysY) A5

ol U3V g b1 OT o ) S B o b QW1 e O e s cisgad) iz

S5 ez 8] 3] ¢hsd)l Al fudld) susgll i ollasl e (Panel) oLl susgl jdo ol )las) 3440,

s DI Gl OB arkeg o dll al) LSl hlas) il g B85 ST ils by s e 9 Glaskes

(Panel) wbly @ samgl i Sl (16) o3, Jsidl

(L8 a1 il L) Lug)

3 all o ALY 1 JoYY ! Oyl

Levin and Lin (1992-1993) Lzs\—

Hanis and Tzavalis (1999) ;LzI-

Levin, Lin and Chu (2002) ,L\-

£ (Autoregressive) MUl JladV id G-

Hi adlad) a4l

Im, Pesaran and Shin (1997-2002,2003) L==- (Autoregressive) Gl £Vl id bl sue—-2

Wu and Maddala (1999) L\-

Choi (1999-2001) Lzs-I—

Hadri (2000) Lz

Henin, Jolivaldt and Nguyen (2001) ,LzsI-
13,80 g BLay¥) gl ) Syl

Sl o ks SLe1-3
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Bai and Ng (2001) LssI— aole 23U ol e di hens llas-1

Moon and Perron (2004) L==-
Phillips and Sul (2003) Lz=\—

Pesaran (2003) ,Lss-\-

Choi (1999) LzsI—
O'conell (1998) LzI- A by b2

Chang (2002, 2004) \lzsI-

Christphe Hurlin et Valérie Mignon : _Je Tsbael jlugs cgglyts 1,0l

PAW S e S3g sl e e @ aul) 23U Ol 05 (s 2,2k

(03 01m A= g ) Bl o sl (17) 63, Jsidd

1%t difference Level
P-value P-value <l

PP IM ADF PP IM ADF
0.00 0.00 0.00 0.87 0.23 0.09 Index
0.00 0.00 0.00 0.02 0.18 0.28 Trade Rate
0.00 0.01 0.02 0.76 0.64 0.74 Market Volume
0.00 0.02 0.00 0.04 0.44 0.63 Turnover Ratio
0.00 0.00 0.00 0.00 0.32 0.15 Government Spending
0.00 0.00 0.01 0.10 0.34 0.48 Tax Revenue
0.00 0.00 0.00 0.00 0.13 0.19 Budget Deficit

- - - 0.00 0.02 0.03 Government Revenue Without Tax

(Eviews 10) gty ez o slazsVl coUlslae) e jdaall
Y1 aze 1asle (J¥) G e 8 frs SRl o S e ohlas V1 el &) okl (17) Jadt e Lol

Syl die Fras OIS ) (81,2 Oty i S
(Bosnddi— Ll as) sl jd ) (18) (3, Jgud

1%t difference Level
P-value P-value &l ydiall
PP IM ADF PP IM ADF
- - - 0.17 0.04 0.03 Index
0.00 0.00 0.00 0.25 0.10 0.13 Trade Rate
0.00 0.05 0.03 0.05 0.18 0.26 Market Volume
0.00 0.00 0.00 0.07 0.18 0.24 Turnover Ratio
0.00 0.00 0.00 0.00 0.41 0.16 Government Spending
0.00 0.03 0.01 0.76 0.73 0.63 Tax Revenue
0.00 0.00 0.00 0.00 0.41 0.54 Budget Deficit
0.00 0.00 0.00 0.11 0.65 0.54 Oil Revenue

(Eviews 10) by w2 e slazsVl coll slas) o )

oo el S sl anale ¢ ) asley 3 lndly alas¥l pslell ST 1 o) 585 Gy b ‘d;.aL;/!Jj.fJ/‘_jg:L.dy/,«J/dL‘ Gl pps dalsil 6 .(2015) . jlags st
Hurlin. C & Mignon. V.( 2005), Synthése de tests de racine unitaire sur : données de panel. Economie et Prévision,
Minefi - Direction de la prévision, 2006, 169, p4
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3

}wjl\ Ju:.w foele ‘ij\ d}d\ L OM u\)wl\ f) L;l )),JJ Q\)WY\ s_ALG f) y\&‘ (18) Jj.\.;-\ .b;-)’u

Syl s ates Ql{gs.'sj\j cplal
sbasV) & lally il U Losd) ¢ LSJ\ Sl Ol
JaY 3 e
gyt Ot panell el sl 355 wud o
ted bl sde I e G5 o G el 38 i e Y Sral) LS el ol LS

By s HL}‘;E" ‘,ﬂ_&,aj;wwc)\);;:,\\vﬁmsiujﬂé‘

Akaike information criterion :AlC
Schwarz information criterion :SC
Hannan-Quinn information criterion :HQ
Cb o Wgsill a3 bl g sae h 8T ) D 1) 0 e 0555 Sy el 1 a1 573 sy T 3)
rAU el e ohlas W ada ¥olas 55y (i) coldeal) of EslamV) & L3

AIC(P)=

k?pl
SC(P)= In |det\e, [+H—P)

2
HQ(P)= In |det\e, |+22 pl"n(l"("))

wlaalad) sas | ny 3ged) (3 olzadl sue 18 ko ((Determinant Residual Covariance) >4 = det 5 e

'C.de\ U.B\}J el pldly bl dogams £, 9 U)ol sae PP R VRERINY
Jj.U\ L?‘;}& Awuj)v\l\ CJL«,VU u\ ‘);\ c.:b LSL L«Aj
Time lag selection
Index
QJ)‘Y\—Q}U—JJ)I—W
HQ SC AIC FPE LR LogL Lag
-14.44587 | -14.35071 | -14.50881 3.44e-13 NA 527.3172 0
-21.32862* | -20.75765* | -21.70627* | 2.58e-16* | 520.8653 811.4255 1
-20.96090 | -19.91413 | -21.65325 2.75e-16 39.12731* | 8345171 2
(Eviews 10) by w2 e slazsVl el slas) o )
Time lag selection
Market Volume
02, i e
HQ SC AIC FPE LR LogL Lag
-5.690329 | -5.595168 | -5.753270 2.18e-09 NA 212.1177 0
-10.19779* | -9.626827* | -10.57544* | 1.76e-11* | 364.0964* | 410.7158 1
-9.530493 | -8.483722 | -10.22284 2.53e-11 20.85274 423.0223 2

(Eviews 10) gty w2 e slazeVl el slas) ¢

200

oo el




~ w 3

s Al SIUG Tl e s ST s

Time lag selection

Trade Rate
02,1l i e
HQ sC AIC FPE LR LogL Lag
-6.517630 | -6.422469 | -6.580571 9.54e-10 NA 241.9006 0
-10.52432* | -9.953353* | -10.90196* | 1.27e-11* | 331.0452* | 422.4707 1
-9.817650 | -8.770879 | -10.51000 1.90e-11 18.45128 433.3600 2
(Eviews 10) gl ol e slazeVL comll slas] n il
Time lag selection
Turnover Ratio
02,1l i e
HQ e AIC FPE LR LogL Lag
-7.043190 | -6.948029 | -7.106131 5.64e-10 NA 260.8207 0
-10.88822* | -10.31726* | -11.26587* | 8.83e-12* | 320.3761* | 4355713 1
-10.12726 | -9.080486 | -10.81961 1.39%¢-11 15.13906 444.5058 2

(Eviews 10) by ol e slazeVL comll slas] o il

o bl alaaly ) slaY 3 T LY Do) e gask dewg)ill) ang) ) pololly ST oSlel wlas VI il o oSl

RECRIIAVAR £

Time lag selection
Index
Gl LYI- s
HQ e AlC FPE LR LogL Lag
-9.528338 | -9.415198 | -9.599364 4.66e-11 NA 264.1828 0
-15.54952* | -14.87068* | -15.97567* | 7.97e-14* | 350.5074* | 461.3432 1
-15.11892 | -13.87438 | -15.90020 8.81e-14 36.56945 484.3054 2
(Eviews 10) by w2 s slazsVl el slas) o )
Time lag selection
Market VVolume
FAYPLN EEH TN B
HQ e AlC FPE LR LogL Lag
-8.934881 | -8.821741 | -9.005906 8.44e-11 NA 248.1595 0
-14.40103* | -13.72219* | -14.82718* | 2.51e-13* | 323.8655* | 430.3338 1
-13.69734 | -12.45280 | -14.47862 3.65¢-13 24.82683 445.9227 2
(Eviews 10) gty ol e slazsVl el sl oo jall
Time lag selection
Trade Rate
Grsnd -l LYI- L3
HQ e AIC FPE LR LogL Lag
-8.126160 | -8.013021 | -8.197186 1.90e-10 NA 226.3240 0
-13.66084* | -12.98200* | -14.08699* | 5.27e-13* | 327.1551* | 410.3488 1
-13.23635 | -11.99181 | -14.01762 5.79e-13 36.83202 433.4759 2

(Eviews 10) by w2 e slazsVl coll slas) oyl
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Time lag selection
Turnover Ratio

Dasal—l Y- s

HQ SC AIC FPE LR LogL Lag
-8.326763 -8.213623 -8.397788 1.55e-10 NA 231.7403 0
-13.31423* | -12.63539* | -13.74039* | 7.45e-13* 300.8891* 400.9904 1
-12.63465 -11.39011 -13.41593 1.06e-12 25.86327 417.2301 2

(Eviews 10) zoby w2 e slazsVl el slas) (o jall

o) 376 a3l s bl sl 5 OF ) i gyl) ol s gt 2005 T oYl etV il e
L8d>14

ekl oSN st o

«(Pedroni 2004, 1999) L 3ske s 315 I35 o (Panel) bl wigadl o daall LD L 2
oda 3 SAN & 01l ("KAO —Pedroni) &l s «(Fisher) s (Maddala and Wu1999) (KAO 1999)
Lagde anhydl

ixee (Pedroni,1999) 8 o «Jsll ns oY1 Slalsy wblsdll flzy rlad) s (Pedroni) jLes! oo 3)
UL Aesast Lowsd las) DDy o)A aadl e o Ollas ! dayT Lt <2004 ple o fbs Hrall LalSE o Las
éﬁ&: 39209 p4n (NUIl Hypothesis) poall (23 Jo a5l Sllas Yl ods sy e T
Lo a2l DUV Gelss sty o (it JlSS smgy ) (240 550 3 gl lpad) desad Sii
ekl calt Lo w35l Tis

zed) oI el w3 drall S (Engel & Granger) LY bgs las) aay sllly (KAO) las! U
Uy Al bl Gy ol A 3l ol s (KAO) Sl pyiey (Pedroni 2004) ol xs i
s\~ O(Engel & Granger) Lgs sz‘ 5 e LI s pshy B @ﬂ\ ) e i) ol Glalad
Sl o el Slall dhuly puad dhes o co (Ul AT alindl Sl oW Sl Gy a4
(ADF) 3lax] I35 o clgade oo sl Ao 3yl e 2SI o 2580 2l L1 (3 & (LSDV)ay)

FAU S e anh ) sl e auks de ol Yl s el

1 KAO, Chihwa. .(1999). Spurious regression and residual-based tests for cointegration in panel data. Journal of econometrics, vol. 90, no 1.

2 pedroni P.(2004). Panel Cointegration; Asymptotic and Finite Sample Properties of Pooled Time Series Tests with an Application to the
PPP Hypothesis. Econometric Theory, No 20, p p597-625.

3 ENGLE, F and GRANGER, WJ(1987). Co-integration and error correction: representation, estimation, and testing. Econometrica: journal
of the Econometric Society.
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s Aol 3 IG5 e WA I3 [l
W bzl Slpazes Index cn Spedl LIS (KAO —Pedroni) e w5t
03, 1m bl i s
Pedroni jLas!
e L1 Oyl Syl
Jhay il JlaY Ly L3 Oyl
0.218 0.777 0.265 0.627 Panel v-Statistic
0.870 1.126 0.797 0.832 Panel rho-Statistic Panel
0.041 -1.736 0.001 -1.224 Panel PP-Statistic Statistics
0.014 -2.177 0.002 -1.268 Panel ADF-Statistic
0.972 1.920 Group rho-Statistic G
0.002 2.791 Group PP-Statistic Staﬁ’;:i'% s
0.023 -1.993 Group ADF-Statistic
Kao La=!
. Kao Residual Cointegration Test
0.028 Prob. -1.911 Statistic ADF- statistic

(Eviews 10) gty ol 2 e slazsVl el slis) (o jall

02— b= g e

B 2l olpazes Market volume o diall LSl (KAO —Pedroni) e gts

Pedroni L)
o L) Oyl Syl
et Ilay! eyt Ilay! W oY)
0.863 -1.095 0.849 -1.032 Panel v-Statistic
0.874 1.148 0.445 -0.1366 Panel rho-Statistic Panel
0.0156 -2.153 0.000 -4.856 Panel PP-Statistic Statistics
0.000 -3.2644 0.000 -4.979 Panel ADF-Statistic
0.970 1.889 Group rho-Statistic G
0.029 -1.888 Group PP-Statistic Staﬁ’slii"(’: S
0.000 -3.161 Group ADF-Statistic
Kao Lz
i . Kao Residual Cointegration Test
0.002 Prob. 2.75 Statistic ADE- statistic
(Eviews 10) zoby oz e slazsVl el sl oo jall
B 2Lzl olpaney Trade rate o Sad) LIS (KAO —Pedroni) e gz
03Il i e
Pedroni Lo
Lo L1 Olylas- Y1 Syl
Jlex it ila i Jlt ENWES T L ol
0.924 -1.435 0.762 -0.714927 Panel v-Statistic
0.228 -0.743 0.099 -1.282 Panel rho-Statistic Panel
0.000 -4.103 0.000 -7.4868 Panel PP-Statistic Statistics
0.000 -3.424 0.000 -4.340 Panel ADF-Statistic
0.531 0.0795 Group rho-Statistic G
0.000 4724 Group PP-Statistic Sta:?;:i% <
0.000 -3.612 Group ADF-Statistic
Kao L=
- Kao Residual Cointegration Test
0.002 Prob. -2.770 Statistic ADE- statistic

(Eviews 10) by w2 e slazsVl coll slas) oyl
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s Aol 3Ll 5 e WL\ el sda s
W 2Lzl olpazes Turnover ratio ¢ il 1S (KAO —Pedroni) el wt
03, 1m bl i s
Pedroni jLas!
e L1 Oyl Syl
Jhay il JlaY Ly L3 Oyl
0.9818 -2.092 0.876 -1.157 Panel v-Statistic
0.5361 0.090 0.414 -0.217 Panel rho-Statistic Panel
0.000 -3.400 0.000 -4.062 Panel PP-Statistic Statistics
0.000 -3.396 0.000 -4.086 Panel ADF-Statistic
0.737 0.635 Group rho-Statistic G
0.000 -3.639 Group PP-Statistic Staﬁ’;:i'% s
0.000 -3.600 Group ADF-Statistic
Kao L)
. Kao Residual Cointegration Test
0.005 Prob. -2.531 Statistic ADF- statistic

(Eviews 10) gty ol 2 e slazsVl el slis) (o jall
W Al Slaze Index cw Sr2l WIS (KAO —Pedroni) e s

Dasald—l Y- s

Pedroni L=
oo N Oyl Syl

Jlex=Y) p Wy ] JhexY Lila Y LA ol
0.394 0.268 0.408 0.230 Panel v-Statistic
0.433 -0.166 0.472 -0.070 Panel rho-Statistic Panel
0.022 -1.998 0.035 -1.811 Panel PP-Statistic Statistics
0.024 -1.969 0.036 -1.794 Panel ADF-Statistic

0.682 0.473 Group rho-Statistic G

0.023 -1.985 Group PP-Statistic Sta't'?s‘:f(’: <

0.023 -1.982 Group ADF-Statistic

Kao Lz

i . Kao Residual Cointegration Test

0.001 Prob. 3.018 Statistic ADF- statistic

(Eviews 10) by w2 s slazsVl el slas) o jall

ErsalJ—l)LYI- s

W 2ulzdl Slpazey Market Volume o disl) LSl (KAO —Pedroni) jLas gt

Pedroni jLes!
dowr L lylasY) Oyl
JhaY il JaY Lile Y L ol
0.382 0.297 0.425 0.188 Panel v-Statistic
0.242 -0.697 0.265 -0.625 Panel rho-Statistic Panel
0.000 -3.282 0.001 -3.101 Panel PP-Statistic Statistics
0.000 -3.288 0.000 -3.106 Panel ADF-Statistic
0.453 -0.116 Group rho-Statistic
— Group
0.000 -3.658 Group PP-Statistic Statistics
0.0000 -3.665 Group ADF-Statistic
Kao Lz
- Kao Residual Cointegration Test
0.000 Prob. -3.889 Statistic ADE- statistic

(Eviews 10) zoby o2 e slazsVl el slie) (o )
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W 2l olpazes Trade Rate o Sl oS (KAO —Pedroni) el s

Gl -l LYI- L

Pedroni jLas!
dowr L) lylasY) Syl

Jlex=y) p Wy ] JhexY Lila Y LA ol
0.459 0.100 0.537 -0.094 Panel v-Statistic
0.407 -0.233 0.692 0.502 Panel rho-Statistic Panel
0.002 -1.533 0.001 -1.213 Panel PP-Statistic Statistics
0.000 -1.472 0.000 -2.157 Panel ADF-Statistic

0.662 0.417 Group rho-Statistic G

0.002 -1534 Group PP-Statistic Sta:z:ﬁ: <

0.000 -1.47 Group ADF-Statistic

Kao Lz

i - Kao Residual Cointegration Test

0.000 Prob. 3.198 Statistic ADE- statistic

(Eviews 10) gty w2 e slazsVl el slis) oo jall
GU bzl Slazey Turnover Ratio cw 2yl LSl (KAO —Pedroni) jlas! it

G-l LYI- L

Pedroni Lz
oo N Oyl Syl

et Ll Jle-t Ll Yt L ol
0.768 -0.732 0.827 -0.944 Panel v-Statistic
0.390 -0.277 0.347 -0.392 Panel rho-Statistic Panel
0.030 -1.869 0.016 -2.123 Panel PP-Statistic Statistics
0.009 -2.345 0.004 -2.589 Panel ADF-Statistic

0.766 0.728 Group rho-Statistic G

0.005 -1.248 Group PP-Statistic Sta:?sl:irz: <

0.006 -2.500 Group ADF-Statistic

Kao Lz
. Kao Residual Cointegration Test

0.000 Prob. -3.218 Statistic ADE- statistic

(Eviews 10) gty ol e slazsVl el slie) (o jall

(sl zosasty 3Ll ook By i Sl (11) car oo (Pedroni) LY Ggy oSt Joadi s 5
Ut Sk JASS sy sm G cabad) o il Ly sdall 3 abf ades (%5 oo 25T YL olylas) Bz Slis
B s 85 & ¢(0.05) oo 5T (Prob) a1 dad il o ((KAO) Sl 0a8T Lo iy cns)dld il
J2 a1 23l 3 gy OF Jsi s aley W Gl ltsay S At St o 1 A 5y
Gl e Jastall Sl e Tan s gyl 3Ll Sl 3 e OB Wy ¢ JalSae (08 Loams n D )y 1)
Wljgazey =35 S gl el ) Apgb BYe Sl caly JSG 2ol gl laeVL Js V) dey 1) S
gyl o 3 aland

(MG) 5 (PMG) =35 szl 3Ll s LS el whlas V1 @ Ll fosdl & sﬂ il Lisgy adss
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falal Jek< g AR X
AT s gyl SR Gy 3SRl LSy sl e Sl e sl A
(PMG-MG) &die M5 (0 d gyl 3L

:Jeed) mhgadl Ll o
2o SV 2 (PMG) 8ke 0B JUbg 4 olryld (MG) 3,ke ai8 Wy ¢ 19 » 2l 0d 2iall 350 0]
Sl I3 e w3 c(Hausman) Lt el aiee )il ol oY Oshd1 o U3 g ¢ okl
k{0 PR Y] - P VNV (R Ve ON LU P [ A CSVPICS DN S U PR PO P VR
& Baal Lo e Al Bl 0B AT ey (MG) e 3:US ST (PMG) <l 0 dslnze lodall
Nl 503l a (MG) e 0555 sy J> 39 «(PMG)

Hausman test :(19) .3, Jyut

03 1= akl= 5= s

chi2 Statistic Tosad
1.38 Index
2.79 Market volume
0.04 Trade rate
2.31 Turn over

(Stata 15) el wlr e slazsVL Ul slas] oo il
Hausman test:(20) .3, Jsb)

obby\—&z;ﬂ\—ﬁ

chi2 Statistic cosed)
2.32 Index
1.82 Market volume
1.89 Trade rate
0.25 Turn over

(Stata 15) gl w2 Jo slazsVL Ul sls] n sl
Simn L5 A5l (Chi) 2o e 1)ULy (Hausman) et wils opebl o3lel (20-19)Jglidkl il e slazeVUg
a2 L Wk (9.488) selws sz\ —eoled) @ land) o) sds sag— (4) (Solue B Dlnys 2dsy (Y05 WY

5 go st 1L U5y Lpnet tgylll 3Ll 1S SN s (PMG) Byt OB LUy (i ial

! Chu, J and Sek, S. (2014). Investigating the Relationship between Inflation and Growth: Evidence From Panel ARDL
Models. AIP Conference Proceedings 1605, PP 943-948.
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po Al oAl 3Ll sl e sl 3l sl

k! Sy agedl s o0

Losdh & sz‘ L e Tolasely ALl GBI 39 o iy (Srall LolSly gl o Sllas) o] dn
i s aa bl e gy ((PMG) ke I35 o 3Ll o WISl el o(Hausman) g5 I35 oo el
(Panel) ¢35 dlas Loy 8oz Slps ond (MG) i yesl oy 2l b O n o200 Loy & 3] g sl 1 o 3L
Ob b as Slulsy dad) moeas 39y ¢ olally adll (all Sladasy (abll 29 Zgadl dlal mans BT LS
0555 85 asadl Slakes any O 31800 Ol d5b Y BT (MG) 3 e ey & Y] ilys 8 o gl
v ot Gy (PMG) golll dsgesdl Jowy 2y b (Pesaran et al. ,1999) 1 15 11 (Jodl) o (slonza) gl
5 LSS f (PMG) 3)is 0L &lduy «(Pooled Estimation) &ulid) meddl ,aidl 34 by (MG) degast) Lavy 2y b
oo bl s 1Sl B > o= Wl (inconsistency) Sl pus i Oy g e ) )
2A Y J (MG 8ie o (T cals 13) 5iS” ey dze (PMG) 3aie 055 2 0 1 b 3y 55 e
(MG)5 (PMG) cxiyotilt 38" 5 o w201 sy ¢ Joskall (sl (3 il 23 B 85 ¢! el ol ladkes s 508
23S ST a (PMG) 3 OB (ptncs
I Bgad A1 3llg I Aultd) O\ kas o BN oY) 3 gedl s Yl

gyl sl zogedt S5y (PMG) 32l 5 gastl Loy Gplin (22) 5 (21) Jshil (3 domghl i) il (5

03, Y1= A= = sae (INdeX) 3503 (PMG) ohpaie 1(21) o3, Jgad)

Long Run
Index Coef. Std. Err. z P>|z| | 95% Conf. | Interval
Government Spending 19.74727 | 103.0544 | 1.92 | 0.055 | -4.510316 | 399.4557
Tax Revenue -18.66545 | 102.3117 | -1.82 | 0.068 | -387.1816 | 13.87272
Government Revenue Without Tax | -18.24494 | 101.9381 | -1.79 | 0.073 | -382.2445 | 17.3457
Budget Deficit 17.72349 | 102.492 |1.73 | 0.084 | -23.64567 | 378.1156
Short Run
ECT -.1619623 | .1542455 | -1.05 | 0.294 | -.464278 | .1403534
Government Spending 7.965225 | 7.954896 | 1.00 | 0.317 | -7.626084 | 23.55653
Tax Revenue -3.759419 | 6.362014 | -0.59 | 0.555 | -16.22874 | 8.709899
Government Revenue Without Tax | -7.648223 | 7.645246 | -1.00 | 0.317 | -22.63263 | 7.336184
Budget Deficit 6.80779 6.406332 | 1.06 | 0.288 | -5.74839 | 19.36397
_cons -.1205754 | .1075963 | -1.12 | 0.262 | -.3314603 | .0903095

(Stata 15) ol w2 e slazeVl ol shie) n juald

! Dimitrios A. and Stephen G.(2007). Applied Econometrics: A modern approach, revised, Palgrave Macmillan,PP 360-361.

2 Ekrem, E , Gulbahar, U and Umit, B.(2014) impact of domestic credits on the current account balane: a panel ARDL analysis for 15
OECD countries, actual problems of economics, Nel(151), p 413.
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ra Al ol SILAGL T e WL el s
ShL-Esaldi- ks (Index) z3sed (PMG) whis 1(22) o) Jgid)
Long Run
Index Coef. Std. Err. z P>|z| 95% Conf. Interval
Government Spending | -.7765684 | .627043 -1.24 0.216 | -2.00555 4524132
Tax Revenue -2.228146 | .7611958 | -2.93 0.003 |-3.720062 | -.7362297
Oil Revenue 2.250497 3236241 | 6.95 0.000 | 1.616206 2.884789
Budget Deficit -1.163761 | .0775449 |-15.01 |0.000 |-1.315746 |-1.011776
Short Run
ECT -.5289847 | .2855596 | -1.85 0.064 |-1.088671 |.0307019
Government Spending | -.6696403 | .83928 -0.80 0.425 |-2.314599 | .9753182
Tax Revenue -3.803411 | 3.130012 | -1.22 0.224 1-9.938123 | 2.3313
Oil Revenue 1953901 1.259157 |0.16 0.877 |-2.272512 | 2.663292
Budget Deficit -.3135329 |.9604236 |-0.33 0.744 | -2.195929 | 1.568863
_cons 2.059628 1.226955 | 1.68 0.093 |-.3451585 | 4.464416
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635 (%1) Gz Bkl e 3 Axd) OF (T @l e adk 2L e el Bge Bg e ie b g o(1,16) add

(P1.16) ey e el 250 5 )
13 gl @y BN Altd) Ol jine o BB (W1 39001 ek 136
gyl Jyel) 3oz L3y (PMG) a2l desest) Lavg aylis (24) 5 (23) Joldl 3 gl il 6l (o

03 V1= dll= S g— as (Market Volume) z3sed (PMG) wlytis 1(23) o3, Jaoat

Long Run
Market Volume Coef. Std. Err. z P>|z| | 95% Conf. Interval
Government Spending -3.007188 | 3.353362 | -0.90 | 0.370 | -9.579655 | 3.56528
Tax Revenue 8365116 | 2.636672 | 0.32 | 0.751 | -4.33127 | 6.004293
Government Revenue Without Tax | -14.8372 | 9.799454 | -1.51 | 0.130 | -34.04378 | 4.369376
Budget Deficit 2.56258 3.798275 | 0.67 | 0.500 | -4.881903 | 10.00706
Short Run

ECT -.1452396 | .0293364 | -4.95 | 0.000 | -.2027379 | -.0877413
Government Spending -10.05921 | 7.52991 |-1.34 | 0.182 | -24.81756 | 4.699139
Tax Revenue 17.65878 | 13.46987 | 1.31 | 0.190 | -8.741675 | 44.05924
Government Revenue Without Tax | 7.611053 | 8.982003 | 0.85 | 0.397 | -9.993349 | 25.21546
Budget Deficit -9.470142 | 8.797302 | -1.08 | 0.282 | -26.71254 | 7.772253
_cons 3214593 | .0732276 | 4.39 | 0.000 | .1779357 | .4649828

(Stata 15) el oz e slazeVU ol shie) n bl

hI-Esaldi- ks (Market Volume) z3sad (PMG) wltis :(24) o3 Jyid

Long Run
Market Volume Coef. Std. Err. z P>|z]| 95% Conf. Interval
Government Spending | 4.37918 1.17334 3.73 | 0.000 |2.079477 6.678884
Tax Revenue -9.004895 1.385257 |-6.50 |[0.000 |-11.71995 |-6.289841
Oil Revenue 5.318241 5837463 | 9.11 0.000 |4.17412 6.462363
Budget Deficit -1.348162 1416275 |-9.52 | 0.000 |-1.625747 |-1.070577

Short Run
ECT -.5595591 4292557 | -1.30 |0.192 | -1.400885 2817667
Government Spending | .221751 1543628 |0.14 0.886 | -2.803704 | 3.247206
Tax Revenue -8.222427 1.718516 |-4.78 |0.000 |-11.59066 | -4.854197
Oil Revenue 1.410085 1.76923 0.80 |[0.425 |-2.057543 |4.877713
Budget Deficit -.9621409 9375545 | -1.03 |0.305 |-2.799714 875432
_cons -.4916619 2828506 | -1.74 |0.082 | -1.046039 062715

(Stata 15) by ol 2 e slazeVU Gl slas] 0 jball
Ly Bl LY Syl gt 200 (Market Volume) z3s ki gladly Slel (23) o3) Jodl s g
AW Ol Lgiee LS (PMG) 424l degast|
g Y il sl
Ao Y skl il
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Y G R $3h e el SBLY1 Sk 2l el e Bge By Jalalll s gy o(5.31) i)
(%5.31) Gty Bsed) o 580 3 a1 (%1) Gty 2l

el Jalad e kb ol G e olan L gmy ¢ she Sty ol o B30 e T3l 3 a5
M e & ) (535 o N 3l Sl Bl G e B5e e Lalalll Vs ey o(1.34) B340
(%1.34) iy Gyod) g0 3 51 U] (%1) Bt
gl Joeag I Aultd) ot o BV g1 2390l ks WG

Byl Ly geg0d 23y (PMG) a2l egasdl Jausy 2plie (26) 5 (25) Iy 3 Bmogll ol il (o3
03,Y1-ali— i g— .as (Trade Rate) z3sed (PMG) )i :(25) o5 Jed

Long Run
Trade Rate Coef. Std. Err. z P>|z| | 95% Conf. Interval
Government Spending -.5109348 | .207001 |-2.47 | 0.014 | -.9166492 | -.1052204
Tax Revenue 4025029 |.2037597 | 1.98 | 0.048 | .0031411 | .8018646
Government Revenue Without Tax | -2.513801 | 1.312084 | -1.92 | 0.055 | -5.085438 | .0578354
Budget Deficit 1.173771 | .6452084 | 1.82 | 0.069 | -.0908144 | 2.438356
Short Run
ECT -.5070004 | .2289758 | -2.21 | 0.027 | -.9557847 | -.0582161
Government Spending -5.798319 | 4.760205 | -1.22 | 0.223 | -15.12815 | 3.531511
Tax Revenue 10.09054 | 7.279851 | 1.39 | 0.166 | -4.177709 | 24.35878
Government Revenue Without Tax | 3.647544 | 4.590732 | 0.79 | 0.427 | -5.350124 | 12.64521
Budget Deficit -4.243751 | 4.043325 | -1.05 | 0.294 | -12.16852 | 3.681021
_cons 1502329 |.0259416 | 5.79 | 0.000 | .0993883 | .2010775
(Stata 15) ol wlor2 e slazeVl ol shie] n jaald
ShLYI-Es5aldi— b3 (Trade Rate) z3sed (PMG) wl)is (26) (3, Jod)
Long Run
Trade Rate Coef. Std. Err. z P>|z]| 95% Conf. Interval
Government Spending | -1.467517 5306521 | -2.77 |0.006 |-2.507576 |-.4274579
Tax Revenue -4.584316 | 1.228181 |-3.73 | 0.000 |-6.991506 |-2.177127
Oil Revenue 2.033803 4697292 | 4.33 |0.000 |1.11315 2.954455
Budget Deficit -.3854792 1193218 | -3.23 | 0.001 |-.6193455 |-.1516128
Short Run
ECT -.5478572 1481187 | -3.70 | 0.000 |-.8381645 |-.2575499
Government Spending | -2.864037 | 2.452292 | -1.17 |0.243 |-7.67044 1.942366
Tax Revenue -.2439297 | 2.919559 |-0.08 | 0.933 |-5.966161 | 5.478301
Oil Revenue 2.219097 1965105 |1.13 |0.259 |-1.632438 |6.070633
Budget Deficit -1.618126 | 1.801802 |-0.90 | 0.369 |-5.149593 | 1.913341
_cons 2911528 .0807536 |3.61 | 0.000 |.1328786 449427

(Stata 15) ol ol e slazeVU ol shie) n jaald
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(%0.38) deeiy Sl S 250 (3 fad) ] (%1) i 15150
101t Jhang BN Aulezdl Ol pine oy BB ) 30l o sy
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03 Y= ali= = as (Turnover Ratio) z3sed (PMG) <his 1(27) o, Jsid)

Long Run
Turnover Ratio Coef. Std. Err. z P>|z| | 95% Conf. Interval
Government Spending -4,954894 | 2.418758 | -2.05 | 0.041 | -9.695573 | -.2142147
Tax Revenue -1.079824 | 2.123486 | -0.51 | 0.611 | -5.241779 | 3.082132
Government Revenue Without Tax | 12.9662 4.749943 | 2.73 | 0.006 | 3.656486 | 22.27592
Budget Deficit -3.622014 | 3.133545 | -1.16 | 0.248 | -9.76365 | 2.519621
Short Run

ECT -.4354261 | .0889184 | -4.90 | 0.000 | -.609703 | -.2611491
Government Spending -2.444457 | .8191139 | -2.98 | 0.003 | -4.049891 | -.839023
Tax Revenue 1.215309 |.8501811 | 1.43 | 0.153 | -.4510154 | 2.881633
Government Revenue Without Tax | 4.644829 | 2.105978 | 2.21 | 0.027 | .5171882 | 8.772469
Budget Deficit -1.737836 | 1.370413 | -1.27 | 0.205 | -4.423796 | .9481233
_cons 3587811 |.1066715 | 3.36 | 0.001 | .1497088 | .5678534

(Stata 15) oy wlor2 e slazeVl ol shie] n jbaald

SLdI-Esgaddi- L3 (Turnover Ratio) z3sed (PMG) i :(28) o3y Jsid]

Long Run
Turnover Ratio Coef. Std. Err. z P>|z]| 95% Conf. Interval
Government Spending | -3.930425 | 1.471378 |-2.67 |0.008 |-6.814273 |-1.046578
Tax Revenue -5.609589 | 2.276718 |-2.46 |0.014 |-10.07187 |-1.147303
Oil Revenue 2.284387 9021409 | 2.53 |0.011 |.5162237 4.052551
Budget Deficit -.2336704 | .1929826 |-1.21 |0.226 |-.6119093 1445686

Short Run
ECT -.553694 1367295 | -4.05 | 0.000 |-.8216788 |-.2857091
Government Spending | -1.519984 | 1.045882 |-1.45 |0.146 |-3.569874 | .5299061
Tax Revenue -.9933708 | 1.20535 -0.82 [0.410 |-3.355814 | 1.369072
Oil Revenue -.3911476 | 1.167561 |-0.34 | 0.738 |-2.679526 | 1.89723
Budget Deficit 1.243128 1.042342 |1.19 |0.233 |-.7998255 | 3.286081
_cons .8582808 3143063 | 2.73 | 0.006 | .2422518 1.47431

(Stata 15) el w2 e slaze¥l ol shie] e il
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