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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).
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Lsd (el 4y o ipad) JW gl Gaan ould @hase ST e e
L) Al aas e uaill Ao anpadl Blas cddlally dpalady) cilahall & sl
<oy sla®y) e I g Uil lpesle of S ) lsall Garads 3eUS (g5t
(Asiama & Gsull Clasis o dsxiall ye cligiaal @ld Lalll Gl & gals
e dlle Gbiginn Jll g aall gias e Jln L sale 4iei ¢ Us)ld <Mobolaji,2011,5)
. (Ross et al., 2000,31-77) .(Asiama & Mobolaji,2011,5) skally dalelal)
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Bl J<ims (TD) Jaay) Aadll bl (e Lo ddasy Sl g Uil 2ilag Jla) @
2] @AY A Glassdly Goleadll & LAY glaglly cda wilaslly ccallall s
el @l ) 4 aas ) g Uaill sl (500 (el 383y dadly ALl el i
Seal A Aglrial dlead) Cligicss g lE)l Saat Al el Gl b dalsy Jlea)
(2000) « Aluko & Ajayi (2018) Il ¢ Usall adall sasll (e lly sl (e
Ghali (1999), Ardicad & Damar Demetriades & Hussein (1996) ¢ Xu
O Adyad) adlagll ae Jalaall slasly dalai@) Clasgll e e Dt aass ((2006)
Glasgll (g lgraads salely LIl loall L (8 dallall Cleowgall 35085 4 )y ccils
Goie oSy L) Jlaay) ol il ) g plisgle ¢ AT caila (e Lol
(Khan  4d) s gl Jll) g ladll by bl Glongall @l 3oUSs sty sk
.(Gregorio & Guidotti,1995,433-448) « & Senhadji,2003,89-110)

A Bleud) Clpiiia LY

Sl Bandl (sise (o sV ((SMC) Maa) sl o) ) dfsud) daidll ds @
Byseas udug (Levine & Zervos ,1998, 537-558) adlall (slys¥) (3lsul 4y aiam s3I
(Nazir,Nawaz & Gilani,2010,3473-Glsu¥) ells LgShias A gl pns ) dala
iy e Bale ALl 36V Bloasd g £ i) (e 4aSiny Loy yisall A ¢ Ui .3479)
Lo} Gy o S i lalaall cilgine (b 59 cOlleall (RIS 8 (aliss) 4 Ll
Sl agihase Janay I il ’qu;,s S dudlay degiiall colyLeia)
Al Balaiad (o iey Lo cllia Gal Ll cdoliiee dle ulg e 508 Adle Glagaga
ety gy Aplan) aghilas aostiy (s Bale] o Lawlie CallSiy Clgy cilaadl
(Arestis & &Ll GhY) Gloul Lty ot Ciligine b gli) Al Lo desana
Ognaligui «(Demirguc-Kunt & Levine,1996,229) Demetriades ,1997,785)
.(Ake & ,2017,83)

oo Ble Lagdl 138 e ((SMT) (Aleyl) I Aglsial) agel) agady) (s Ohsd Jane @
OSa L agad) (s dame g i)l (Al 36V Glond ey aiam Al 8eUSH (g5
S el e m dlgnidl agud) A A Sl Lladl) e dlls 8 o) Jsdo
(Arestis & Demetriades  Gsull 5.l Cligina 83L) ) 258 dgaadl cVaee
.(Balogu, Asso & Hassan,2016,40) ¢,1997,785)
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WVAT SR,

......... NoJl g Uil dunis 2525 09 dolll &jlgoll jxc il
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A g Uil Lt 8 dalad) Al Sae A macagl :f (Uiadl) dmpcasl) Ctad) L
S ely padds clgla S Adlally dala®y) clabally kil HLY) e elig buyas
i el
Llgall (B Daall Loty alal) Ajlgall ae pe Luadll & :(BUD) Asladl d3lsal) ae
Gluball dule 4 il legpd Y a5 slicl o Jeall Jadll @bl ) dalad
4] Caal Kutivadze (2011), Kumhof & Tanner (2005) (Ismihan,2010,2) .4yl
Ol Adlally dalaid¥) cludyall cawsss (Control Variables) ° ol ohal gl ) xie
o Layils DA ey el e Jiee <80 I g Wil daat 3 5350 deat)l elgad) (0
DA Gils oo Al Aled) Gae o dlalad) @lhwal I g Uil daan dlaia) Al
:Laag ¢ (Suen et al.,2007,10) «(Ho & Bernard,2018,6) « (Huang,2010,165)
Aaa¥) adll il e il das 8 psil) Jaeas die s ((GDP) (alai®¥) gaill
Zang & Adlalls dualaid¥) ciluhall e waall Ghgs caBgiall o (2 ¢ Soya¥) Ysally

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

AL g Usal) daiiy sl b Lulag) Tl Gasy of <(2015),
Vs cllgiad) Slend) @l BN 4 gl el aie el 25 :(INF) adcad) L
Boyd et al. (2001), Odhiambo (2012), Bittencourt sl clahall alase cudig
Sl g Uil dan o ¥ aes g lsY dnladl JEY) ((2008), Ben & Kandil (2014)

~)shig

b e i dusly Jlss Al IS8 o i) mile delia oS o8 L e Ll
G o(Ranaasill) Al Lgihuiia b Silaiiy cacinal) bayiia b Cilias cdanld calee al ol
Sl g Unil) dati ydige 8 admilly (ool pailly dalall &5jlsall Jae AT 16Y) Alsledl) a3
& «(BC) Maa) ladll il (e Gai€ aldl ¢ Ul ) zsiaal (b peaall LV die yundll
Jidiall Jlal) Uil Gaali ydge b dmaagl) chariall @l caal Al Abbedd) A5 cos
S Gl #35al) g iy (TD) ddyaall wlash Jles] (o &S zgiaall peadl) Gl
el bl ) A8 gud) Aadl Loty Jiaial) ) g Uil e i3 3 DA Apspinsdl) iyl

(\) M\ c;b ghaaae) A;j” 3,'\.:3_);3” QLAD.\M} ¢BAdinall 3:1‘)3“&':!\ C_}by_*mﬂ Calydiga d}; 3
Alpdall eladY) ol LU e s oz 3sad) 3 421 (Control Variables) dalall «l il ages .0
Baial) i) 8 (Al Aol bl i L 8 o ladl) ailsl) ) leuys Alslag
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o Al ) b sadieal Easpinsd) clpiid) Al Asled) mngs sy (SMC) (Jlea)
: b LS ((SMT) aeed) Gsme (s Janas die yuaall L) g Undll Gaas i3

(1)BC = F {BUD ,GRO, INF}

(QTD = F {BUD,GRO,INF}

(3)SMC = F {BUD ,GRO, INF}

(4)SMT = F {BUD, GRO, INF}

(1)BC = By + PLBUD + B,GRO + B3 INF + &

(QTD =By, + BLBUD + B, GRO + B3INF + ¢

(3)SMC = B, + B,BUD + B,GRO + B5INF + ¢;

(4)SMT = By + B, BUD + B,GRO + B5INF + ¢;

gAYl il dagia LY

G oald s 5V AgY) 8 LG Lilaal (Panel Data) dsgsell bl s
Laabaid) bl e JS Gailad o el e 53 G dp pei L cdllally Zalai@Y) il
(Gujarati, saaie iy Gl 4Kl ae Jalal lgisS caild gl 3 duail) Judladly
gadaial) Lial) i maalgl) e ol o Gailaall ane KA gialles e 55le 2004,636)
e Jalaall Ss L (Reyna, 2007, 2) dauie yég Spaie Clpdi B gsisll o Al QS ey
t o Lnlad lasi) zalia 3D Green (2002) I gy dasajall bl
(Pooled Regression Model) (PRM) (asaaill jaaiy) g igail .

iy ¢ua ¢ (panel Data) dasajell bl s =3l Jad o (PRM) z3sail ae
28y Gl 456 Jagy Al gag el e By 5 Bopy gasal) Gilabea gaes Sl il e
ey QDS Lgae alailly dagaiall cililadl ol dalaty 3] (b Lyl ailiadd) Cdlaal
122 cJeisia S adinall yurially Alfiall el af i e Jasy s o(Time Series)
Cun (N * T) olae claalie anay Goie) Aldes (psSu 13Say Luadie clily degens Jgl
Laall as culs oy E(gg) = 0heall Jsdall (aill dabsdl ol (gls z35adll gt
OSar < atll OLS dplall (gpall clasyall il aladiuls ¢ ar(gy) = 02 culs Jlsaal
vl N s s (Efficient) s.ully (Consistent) @lua¥lh cruan st e Jsanll
(Gil-Garcia & Puron-Cid,2013,205-206) (AL-Omary il ey clasgll aseal
&Hyt, 2016, 883)

P Y Lnal) caseatll laatV) gz igal 2,

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

=1
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(Fixed Effect Model) (FEM) <o) 5% zisail .
Lailaie yes Saalde e R asag (alidl e (FEM) culill 59 2 3sal sty
S alalsiS Lgae Jalaing (el Judludll) Liaill ol (USHal) cpaldd) (ool o) dsadaial elgus
5l (Cross Sectional) aly JS Cuuny coglins Culsh agng 235V i gl ((Constant) culss
caainall uaiall (A gally aaliall ye HBY) CalaSi) Giags (Time series) e 858 JS s
(Least-Squares (LSDV) daaash cihysiall (gpuall cilbajall diyla addnas culgill oda puafily
(t1)s Jsall il (N-1) 20my Loeny e e gind ally Dummy Variable Model)
dgadaiall ol o g )dlly CIBAY] (e 3] 138 G e Le g g i) Jhal
t oY) i) oy 30aidl dualyyl) Ainal) yeliis L Auall
k
Yie = q; +szXj(it) + & i=12..,N t=12,....,TQ3)
i=1
a; =ag tu;

€it ~N(0,02) Culh iy ¢ jhua Jaugio augll Jea Lanads dd)gdall cUady) Fosh Cua
.(AL-Iraqi, 2018, 84-85) (Clark et al.,2010,7-8)

(Random Effect Model) (REF)dlgdall i1 zisail .

DB e (REF) siall 51 z3gal Jalay o(FEM) <yl Y z3sal DA e
O pal) )zl 13 st gl Al allae Gy ddlgde Al L) o duialy dualaidll
Calialy caame iy Jtall ) sluse Jasy Aliis Lilsde Shaiie oo Aol Ladatall B
Bl che g el bl ) z3saV) 130 iy by (Lasll an 3 ddlpsie @ili€S
IS sl dlsn IS o zasal) 138 G (AT Hliass cdpuadil) z39al) Ciiag Adlsdall BV oy
Gl Liaily duadaiall JBY) e IS Ao z30al) elgin) Alla By ¢ Sgdall laan b ol L
Oseal hlas ¢cplal) @i sl o(Error Component Model) Uasll culisKe 7 3gaf Gl ade
Y il dany ellng (Wadll pe o gl by Spdall Uadl) Jals dalpdal) BY)
) aall (REM) Slsdal)

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

€ = Ut &
O Cun e Lguais (gAY Ailgiiall (Uadl) Lailad dliia €5, Sl Ladll as (o (il il
(Var(e;) = 02) b ibivs (€5 = 0) iwall Ligluse dadgiall diad
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@ asal) Cladas ks Adee B e Uad ) Slsdiall Tadll 55 (e cBane Lo ssun Ay
I ¢ Asdiad) @il 2 3gal Ciladen i 8 (OLS) dnlie¥) (gpall Slasall iyl s ¥
=l (Generalized Least Squares) (GLS) daasall (graall cilasyall danyhay Glain L sale
(AL-Iragi, (Gujarati,2004,647-649) musall J<all Jlsdadl 31 zigall cilalaa s
2018, 85)

DA (Panel Data) dasvyall bl 73l Gaca e deedle SV z3saY) jLaaYy
10 e e Gl Gueadds Gpilias) Golodl) elal o cddl)

(PRM) gmaanil) laad¥) z3sel o dlialeall Fisher slad) Jo¥) dlayd) b iy
D) zsal Laedley dlimdl ) bl il 1M . a4 (FEM) el 591 z3sals
ZosaN) 5 4l 5 e chacdle SISV piiads Alayall o2 die Cgi llall (PRM) graenl
dasDleg dbimdl ) itill eyl Jla b Wl ((OLS) dlie¥) (graall cilasyall dayha plasialy
el ARl Aallly paddill e Al Asyal) J) JEs (FEM) culill S8 z3sa
Clark et ) Hausman (1978) _laa) salay (REM)4dlsdall ci),ililly (FEM) ) o i)
.(al.,2010,25-27
gilail) pal .t

odaa Oy b W) g Usil) dais o dalad) dloall Sae AV bty @il ] Jsaasl
Aiae of 485 lgad lans G5S5 of A0al (ga laglin aiam (Y4 V=Y 0 00) Bl aldl) oyl
Lball psen )l Wiy Ally cddadl) \gianans Al Clpaie Lalall Gl AhEa) lad) e

@) “Levin-Lin-Chu (2002) (LLC)J _laal alael o5 casgll jis leaad G oY) @ald)

il (giad) Al @i LphEal Jo ot Al ((7) galdl 8 asils zhy) @&
&3y sl «(BC) M) Aol mll) ) palall o Uaill mgiadl i peadll Gl (i
Js¥) @l 38l vie Lagahiind Bl ol ((TD) sy Al il o dawi€ W) g Ual
legd

& cwaye Al Chow-Test (1960) [Lid) it alde by blare (o o388 L e 2Ly
(FEM) culill 51 =30l dasDlay daliadl cojelal ally p2ad) Gacasd Jod 810 pum 0 oY) sl
A 23kl (Panel Data) dasajall libull dulas 3 (PRM) casaail last¥) 7 30ail 45l

(@bl Ghai) dasaglly ¢ bl Tl Gun (e Al clpxial ey gl e g3 L1

(Y) Galdl I gsal) (Sa pladll claals el Jalass
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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day¥) z3lill Chow-Test JLad) ;¥ Jgaall

Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
JLsIChow-Test Js¥l zasa 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
JESIChow-Test Sl ¢ gt 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
JLAIChow-Test Gl zagad 1S
Effects Test Statistic d.f. Prab.
Cross-section F 12.912926 (5,71) 0.0000
Cross-section Chi-square 50.447952 5 0.0000
JLsIChow-Test gl zagaidd 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 gzalin clajie Ao alae¥h ol dlac) e Jgaall
2 e (FEM) z3sadl ) saticed) paiall 3l ¢ Alalaall Hausman las) ale by
aua i Lag Abadl Aoyl Jsd 0 o(3) Jsand) b anilis Zufialy das V) z3leill (REM) z3sal
(REM) damgin 5 olaib adyy 3 ,aY) ((FEM) Lingial Gy 3ol ol Gldl pae s

RPN Gsum s
day¥) z3laill Hausman JLas) :¥ Jgaal)
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
JkssiHausmand sy g saidd
Test Summary Summary Chi-Sq. Statisti Chi-Sq. d.f Prob.
Cross-section
random 0.307521 2 0.8575
ksl Hausman (A g 3gaidis
Test Summary Summary Chi-Sq. Statisti Chi-Sq. d.f Prob.
Cross-section
random 0.714982 2 0.6994
Jkial Hausman el g 3saidd

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



cevenerns S oJ| g U] danis 50525 (09 dolll &jlgoll jxc il

4

9=l gLV

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
Jkis) Hausman gl z 3saidu
Test Summary Summary Chi-Sq. Statisti Chi-Sq. d.f Prob.
Cross-section
random 0.694833 1 0.4045

Eviews10 galin cilajie Lo alae WL pdinldl slac) (e Jsaal)

sae Sl i & (REM) Jlsdadl ) dingie dlaiely cliana (e o2 Lo o ol
Ghise 4 (GDP) gabai®¥l sailly (INF) adcaill dbajlall cyiially (BUD) dalall d))sall
B e L€ alal) g Uil mgiadl g pead) GLEVL JsV) z35a1 8 Lie uead) AL danl
Bl Jlea) (e FaiS zgiad) hyadll QLU SE z30al) s ((BC) Jleal) ladll
b5 (SMC) Maa¥) ol il ) Gdsedl L)) dusty I #3501 g (TD) b yecadl
A(#) Jsaad) 3 Leadls daadly (SMT) aged) (o yss Jnas )l 2 25

L) Lol pi3a b Aailial) cfpiially Aalal) Ajlgall Jas A 1¢ Jgaad)

T AL.
AT SRy,

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 GSJAJ:J\
(BC) Adlall Loaiil jdiga b Adnlial) cipiially dalad) Aijlgall jas 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
U g dgai¥)
(TD) Adlal) Loaii) ydiga b Anlial) cipiially dalad) Aijlgall jas 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) Lalal) dpaiill ydiga b Aailial) cipiially daladl Aijlgall 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 doaiil) yi3a A Anilial) @ piially dalad) Lijlsal) Sas i
Variable Coefficient Std. Error t-Statistic Prob.
BUD 158.4789 36.88642 4.296401 0.0001
C 41.30723 16.87979 2447141 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

Eviews10 zalin cilajie o alaeWU ginld) dee (o Jsaal)

%) v sians i Ligiaa

*

9_"»\:' Lo i Sas
Clhyise b (BUD) daladl dslsdd) Jae juaial (grine il asmy e da) Z3ll) i o
.(SMT) «(SMC), (TD), (BC) axs,¥! Zllall duaiil
Ghidl g (TD)«(BC) &l dpatll (53850 & (BUD) aalall Aol Jae juia ,ab Gilss o
(- «(-80.75528) Ll gulaleass «clall s3gl oyl Sl dusadll cilabally (galay)
@) Bapatl) Slahally Aokl JBY) ae Glse ela Lo say o sl e 72.26684)

A daatil) 35an e e daladl A3)sall e (mleasl of e

(SMC) W il (5i50 & (BUD) alall dsjlsall jae uid oVl V) cls @
Jany dalall A3sall me Giligias 5243 ) udy (silly coalaiy) ghidl Lailia (SMT)
(sl e (158.4789) «( 161.1897) ik plalaass Jlall g Uail) daais Ciligicns 1y e
Ble lgde by Al AR Sligdly Claiw e Bpesall V) o Gl ase Lanyg
dee dugadt e Lgipiy el haadl WBloul anail Ay (Safe Asset) i) clasasall
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Yay Ml g Uadll Il Bl (3} Ay pashis 3 Ao lisg aaleds ) oSy Adlall Aalessll
Kutivadze (2011), Kumhof & Tanner (2005).\gili e (e
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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 105.1900( 0.298000 | 26.17000 | 15.10000|331.2711| 287.6240 | 100.0700
Minimum 30.65000(-0.213100|-7.080000| -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
None Intercept Trend and None Intercept Trend and
Intercept Intercept
BUD -1.65527 -197068 -3.80474
Prob. 0.0489 0.0244 0.0001
GRO -3.34875 | -4.53562 | -7.31091
Prob. 0.0004 0.0000 0.0000
INF -2.95095 | -2.57692 | -4.02401
Prob. 0.0016 0.0050 0.0000
BC 2.69380 -5.62908 | -1.66411 | -5.75349 | -4.20746 -1.95565
Prob. 0.9965 0.2646 0.0480 0.0000 0.0000 0.0253
SMC -2.52617 | -5.85078 | -4.55139
Prob. 0.0058 0.0000 0.0000
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S\l =llg gLAI
Level First Difference
Variables
None Intercept Trend and None Intercept Trend and
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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