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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 diagnosing the
impact of some macroeconomic variables on the development of the
financial sector, in addition to exploring an objective quantitative model
that can monitor the nature, size, and direction of this effect and explain its
mechanism and channels of transmission. By adopting the methodology of
aggregate regression models (PRM), fixed effect (FEM), and random effect
(REM) that are based on the Balanced Panel Data, for the GCC countries
for the period (2005-2017). The results of the assessment revealed the
participation of the trade openness variable in its positive impact on the
three indicators of financial sector development, (BC) which expresses the
bank credit granted to the private sector as a percentage of GDP, (TD)
which indicates the bank's concentration (the percentage of bank assets that
It is held by the first three banks) and (SPV) which reflects market
fluctuations, while the inflation variable (INF) exerted a negative effect on
(BC), (TD) and (IS), finally, the growth variable (GRO), which negatively
affected ( BC)
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(AW hEa) e el e gudig Labadiad SSY) ydisall asg ((SPV) Gl illis Hi5e
Hse e iy Ay ¢ lagl) agul) Goe Sdisal L YT LS laugie Jia 535
GBoadl L)) Chisivne gl Ll o jusis L Bale Bad) (s Ao (aldidsld (3 sudl
& leenas o Ay cdiiall Lgad e Juiall Cibat) e Al GhgY) laad Sl
Lage 1252 AL Galoa) 2a3 (3 MWl g Ul o5 (po5 cddlll (3lpu) sy Asaii llc
(Zervos,1998,541) «(Manolescu& Manolescu,2017,6) 43lis<a (3
(L gll) Aieall clyriall
t V) sl e dadgial) Lgalyilhp Al Clpriall Caniad 1
Ligie dai€ Clylglly Clplaall gsanar @ladll ZLY) e el &5 :(TO) laall ZLaY) L)
Aanpaal) Sl ddle 8 Lhadiuls lesd ASY) a5al oliel ¢ Jlaal) Jadll bl o
.(Ho & Bernard,2018,6), (Huang,2010,165)
Slay) Jaall il o 2dll das B il Joeas die yumag ((GDP) (golai¥) gaill LY
Zang & Kim by Lala@y) ciluhall (e paall Bigg cadgiall (ya (31 ¢ Spa¥) H¥oally
(2007) Arestis & Demetriades (1996), Baltagi et al. (2009), Law & Habibullah

15 s o1 «(2009), Odhiambo (2012),Gozgor (2015),Peia & Roszbach (2015),
bl g Uaal) Ay ekt Lulas)
ity sy cellgiondl Sl i) Q)1 B (gsid) el aie medl) & (INF) aacatl) LY
Boyd et al. (2001), Odhiambo (2012), Bittencourt (2008), syl clufyall alasa
coyghaig el g Uadll dpati o ai¥anae g liy¥ dulodl Y1 (Ben & Kandil (2014)
& lele anind ualy diss aol IS8 Lo il zile el oSa pa L o Ll
Cun o(dnpagll) i) Whate b Sty o) Wyiie G alias cdauld Y alas wol ol
Sl g Uil Gaat ja5e (8 adcailly (oabeaBY] il 5 (oladl) ZLaY) F ) Alsled) (uSas
& «(BC) (sl ladll milil (ga L€ als) ¢ Uadl) ) mgiaall 8 peadll LVl dic puedl)
e daciall ) g Uadl daati ydge b Ll cilpaiall el i el A58 Al i cos
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z3sa) s Ly (TD) (L) EDE gl gy Jains A Gl Cilagagall L)) 55
(@haay) ila) o o L o Uil duen ydse 8 A dsacagl cilpsidl A il

hlaay) Sl g Ul ise B il sl
el (IS) SeY) Yol Jaa¥) ol @) L) laal) cilga puen = adsall ) iy
) g Undl) ey ji5e & Al Sl b Badinall Linpagill chal) 5 Aag)l Aladl) eiass
: b LS5 ((SPV) Gsudl it yiigar dic yual

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

(2)TD = F {TRA,GRO,INF}

(3)IS = F{TRA,GRO,INF}

(4)SPV = F {TRA,GRO,INF}

(2)TD =By + B1TRA + B,GRO + B3INF + ¢

syl i dagia LY

G oals ISy 5aV1 A3V 3 GG Lilas) (Panel Data) dssajell bl oS
Labatd) ULl (e IS pailiad G gedll o 5358 (e 4p ant W dllally dabeaidy) byl
(Gujarati, saaie clyjiady Gl Aalin ae dalai Lgig€ gl @y 8 Al Jadldly
Lpadaidll Al Clajidd maalsll e ol o Galaall aae A< Wialles e 5ke 2004,636)
bl e Jalaill 29 . (ReyNa, 2007, 2) diuic yueg shalie it & gsdsll o i) &5 (e
ot daalad i) zalia 3D Green (2002) I Ui gy dagyal
(Pooled Regression Model) (PRM) saseaill jlast¥) z3gall

sle 2ty 3 ¢ (panel Data) adshll bl Jias 73l Jasd 0 (PRM) z3sail aey
Cadlas) il el il Jegs @lldy g5 csail) e By 5 By gasel) clales paes il ial i)
lgae Jalally (Hiestand,2005,43) adshall clilall Al Jalaty oz 3sal¥) 3 Lajill pailadl)
O aciaal) puaidlly el iyl ad i e Jaas Cus ((Time Series) die) JudlosS
(N* sylaie cilaalie anas duie) Alaskes (p5ST8 ¢) 305 Laadabe iy de sane Jsl 0 6l ¢ Juslusia
Wasll os oy E(g5) = 0 kualls Slsdiall Uadll dadgiall dail) (55l 7 35a) il s T)
OSa < all OLS dplall (grall clasyal) &k 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-Omari & Al- el jes classll aaal

Hait, 2016, 883)
P A daall paseatll il #dsal dan
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K
Yie=a; + Z B; Xj(ity + &t
i=1

i=12 ., N t =120, T (2)

(Fixed Effect Model) (FEM) culall ) = 3sail .o

Lailaie jeg 5aalie e WD) 2sag palyl e (FEM) culill 59 2300l aiiy
S alalsiS Lgae Jalaing (el Judbudll) Liaill ol (ISHal ¢ paldd) ¢l o) dsadaial elgus
Geny ol (Cross Sectional) ab U caas caglis culsi 39ag 7 35a) dit ol ((Constant) culss
eaiily cadinall juaiall (A Bigally saaliall ye JBY) CalaSial Cangs (Time series) 4w 8 JS
(Least-Squares Dummy (LSDV) dwasll culpsiall (gyrall culasyall dassh aaiiod culgill oda
gl dhal (t-1) 5 Jsall Jial (N-1) 23e daeny i Ao (g53a3 Sy Variable Model)
Bapall jeling Anll Luadiall langl) G 3o dlly SRY) #3501 138 Sy G Lo g9 g
t V) al) ez 3padl Al

k
Yie=a; + Z Bj Xjir) + &t
i = 1,2,.....,;\71 t=12,....,T (3)
a; =ag tu;
(Clark et « i _y(o,07) <l Culis « hea Jaugior Tl Jsn Lands Lilgdall cllad¥) 550 3
(Al-lragi, 2018, 71-104) al.,2010,7-8)
(Random Effect Model) (REM) slséall ) z35ai .
dgadaiadl JBY) ae (REM) Slsdad) Y1 z30all daley «(FEM) il 51 #3saf CDa o
dpadaddl) SV o Gl ) g 3sad) 138 st (ol Al allae Cacals Adlsdic allae gl o Gl
A Aflgde ClipSaS Ciliaty caame (pling Hheall glue aussy Al d8lsde Cilpitie oo Al
Gl iy Algdall DBV cp Tali )Y Glie sag ¢ pulad (il ) z39al) 138 aiiey Il cUasl
(phall s b ol die IS o Algs IS o 2 35a) 138 it (AT Blansy cdupnsitl] £ 35ad))
Uil lipa g dgail Ulad adde llay cdiailly dundaiall HBEY) (e S o z30a) elginl s i
(sl Tasll Jals Llpdall JEY) Cpacail Tk ccplll <isSe ol ((Error Component Model)
:45Y) Lnall (REM) Slsdall S5 z3gal 22 @llng (ladll uia o allsinl iy

K
Yie = a; + Z B; Xj(iry + €t
i=1
i=12....N t=12..T (4
€t = U+ &t
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G o lgudi (OAY) Adlpdall sllad¥) Gailad e € ) Uadd) s of Gl il
(Var(€ei) = 0%) b culiisg (€5 = 0) Liwall Lislue dadgial) 4iad
(@ asald) Cilabea i dilee (8 e Uad ) sdiall Lol 5 (00 e Lo sun A9
I3 Slpdall il 3gal Clala i 8 (OLS) LakieV) (grall Clasyal) diyla mlai ¥
=l (Generalized Least Squares) (GLS) daarall (gyrall cilasyall 4oyl Glaig L sale
Al-lraqi, (Gujarati,2004,647-649) msiall JSalL Jlsdall SV zisal e i
(Bashar, 2017, 445-474)
U (Panel Data) dasajell llall #3la e (e daede JSYI z30alY) laals
oflaye pe Ol Gaand i (pilias) (lial eha) o daladl
) 2350y (PRM) (graanill a1z 3gail oy Alalaall Fisher kol ¥ dlasall b prdiey
(PRM) oanil) JlaatV1 7 3gail daeDlag dubiadl ) il bl 136 . a3 (FEM) il
eyl Ayl aladiels 7 35al) a8 & o5 ey cdasDle V) oyfiadg Ala el 230 ie Calgn clilll
(FEM) el 591 & gl daeDag dbadl ) i) Ll Jla 8 Ll ((OLS) Labiie V1 (gyoeall
<l yillly (FEM) &l @il adgal oo &laall Lalally padinll (e 40l dlasall ) i
-(Clark et al.,2010,25-27) Hausman (1978) ,laa) sula (REM)4lsial)
Al cpiial Alasy) Ciuagl) . ¢
Liagyaally Lyl hrie ULl Ll Glead) (alyind dsbeasll Glilasl) aniind
o in ) Lis g Aol Ghdgally il Jon Ao ladle J355 1g3e< (V) Gald) b
Glilasy) ass Cun cblall o) Jalatl) el U385 Le sale Lgild Il bl agussl) ulas
Slaly Yl Lgie AlglaS ¢ Slas) dlobe o UL o)k Lee dale clalad) asity Lubeasl
Gl Y L lgie ala) o lgde alaeY) (S cleseaall Ga Bgald) Y] ddlaaly oA
lgagd (e o8 ) lelsng caagas ST Cagyla b clilil) e daadly ST cilalinad ol 8 ac s
1Y) oY) laaV) Carmsl) Jaidy Lo sales Algges ST 5ygems LSl ety
P e aill GGal sV Coagl Whatinl FY) @l e :Mean bl bugl)
Al alall Jauegial)
o iy Ledie Allall (bl el Jacgia of) Jawsll el o :Median gl .o
i sliels (GO olat¥) Chuasl Ugh Lalie dassll aang « SY) ) Saal) (e il
acgiall e A8yl il dyalees
Al die b Alulull Wially gguadll aill 4 :Minimum, Maximum s sy el .
chaial yual (Sl olaV) Cras e s

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

TY\o pPp- (230-Y+&) .yo June Y+Y) Ul > (No. (1\Y+) g Vol (£+) ew



T AL.
WVAT SR,

--------- el Quoii N9 Sl SLaud VIl Ol jusin yasy il

«‘ & { %
w9 ,=llg gL ( Y
/ s

On A magy G ccndill Sluatiy 48y ST g8 ¢ Std. Dev.glaall Glay) L&
van Al dasilh maw Lo wgidl e @l ) oleall ldhugy adl) degans
(e L o G JS8 o) Lada s 435S i (0 il s Jon cilaliay)

owd s bl degena g (A Jilall pae (ubie sag :SKewness sl dalas .z
il @y e EG B S el AV g en ety ool Gl 8wl
ot Gl o Lalad) Thas) gia Bpall of 8l i) s Calasl 56 o oS Ul
NAREWY

Al e whal Jalaay gojgille caygill sas wdaliill Jalas Ciay :KUTtOSTS elalill Jalas .
bl (63 aysill (5% Lt calas IS (Jlimiiy 4alidg olaad) Jacssll (e ol Andiya 85 )3
wsl o) o b eabenll Tl e (s saladl 8531 (e Yy e e paddial
cCagand) §yalig ddyhine Als (§5Shw aa gl

Yol ke IS Lganyst iy Aledd) cilS 1Y) e andl Jlas) laal s :Jarque-Bera ¢
o dpjhaal) A jil) of Gl il andall aisill e Aol lalisg elgill (R (ulE e
Ol 0.050 LSl Jarque-Bera [lad) dams (5S Laxiad L cbiball andall sl e
(Hayek, 2018,46)  oxuhll aysill ains bl

ool Do ol Slaiie 43S G (0 iyl dlaial e e :PrObAblity ddlaay) .o
(39ia) il) (30 Aegana sl (Aliniia) Aisen G 35ny of Allainl Gy (gl ST o aaly
S i Al (e Al Al aSTl sl Al oS 1) Smiio JainY) il (6 Gas
Alules ya Alga 4l aSIAN wygill Al (365 Letie Tpaione Mia¥) ajsil) (369 Aliniia ai
(DeCoursey, 2003, 85) .3y aff dcsana sl

o) LdBliag Julady g dlaill jaki .0
g Uaill e e admilly gl sailly eglaill i) Y ity il ) Jyeasl
0S5 o Al e asli anam ) (YoIV=Y 0 0) giall il (oslatll Gulaa olaly 8 I
et giiaasy Al Gl ysiar Laldll ULl Ahia) (e SEI DA e Allias sl 4él) gasd
(LLC)d lmal alaiel 5 casgll jda o ilgial ares oY) Gadall (4 &slull asun)l) Liuse allg
Sl i Ayl pre e S (g3l ¢(F) Gald) b aails cumse (3 "Levin-Lin-Chu (2002)

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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il o) (IS) @hlaaY) Lilas (INF) sl (giia elinl «Js¥) Guil) xie Y] dubal
cggienall die Leginy]yiin

Okidls sk Cus Chow-Test (1960) los) mils slaeby cCilidars (g a3 Lo Ao 3Ly
HO daesall dua il

et I HL Aol Lacajill Qe PRM . gasaatll JlassV) z3sail Jod ) ads g
LSl ¢()) Joaall 8 Caage Al anils ke HLaaY) ehal) s FEM dlll JEY) z 35 Jod
el stV z sl Ljlie diliadly dasdle V) sxes (FEM) i) ) z3sal manss
P ey LY il o s A V1 23l (Panel Data) &dshll il ddas 3 (PRM)
cpdall duia ol danagig Ailany) aligina ¢ 0.05 1) (e prob.iad (bl

da ¥zl Chow-Test JLasl(1) Jgaad

Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
JLasIChow-Test Js¥l z g BC
Effects Test Statistic d.f. Prab.
Cross-section F 11.026306 (5,70) 0.0000
Cross-section Chi-square 45.307874 5 0.0000
JkaIChow-Test Sl 73530 TD
Effects Test Statistic d.f. Prab.
Cross-section F 187.401042 (5,70) 0.0000
Cross-section Chi-square 207.966784 5 0.0000
JkasIChow-Test il » 353U 1S
Effects Test Statistic d.f. Prob.
Cross-section F 2.878591 (5,70) 0.0202
Cross-section Chi-square 14585117 5 0.0123
JkaalChow-Test abll z 353U SPV
Effects Test Statistic d.f. Prob.
Cross-section F 7.754908 (5,71) 0.0000
Cross-section Chi-square 33.988403 5 0.0000

Eviews10 zliy cilajie e alaeYh opfialll dae) (4 Jgaall @
2 aa (FEM) z3sall ) saticadll jaiil) il o dlcaleall Hausman Lol slae s
SV sl Jsd ) i g HO Laexal) dpcadll Hlidls a3 ¢dany¥) 3kl (REM) gz 35a
Al Cae ¢ LYY elal dess FEM o ) s A HL 2had) G @) i REM (Sl
Lagial Wy aaall il Blud) axe (e i Loy Abadl dacajdll Jsd (2) dsaadl & dnial)
sty (ahlls Cllilly Jg¥1) & #3lally (REM) dingie i olails ady 3 aY) ((FEM)
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Gy 5yoaall il Gldly Lbeadl (o 4ued Loy aall dpmjd Jof Gaib ¥ SB35V
. (FEM)Zagad

4 ¥ zilall Hausman JLisl(2) Jgaadl

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

SkasiHausmand s g sadd

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

Cross-section random 0.274961 2 0.8716

ki) Hausman S8l z 355

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

Cross-section random 0.267947 2 0.8746

kas) Hausman Gl - 3sa50

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

Cross-section random 10.016099 2 0.0067
_kaal Hausman gl z 3550

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

Cross-section random 0.056869 1 0.8115

Eviews10 zaliy cilajiae Ao alae¥l pialll dael (e Joaall @

) s 8 (REM) Slsdall 5Y) dungie slaicls «bhes (o o35 Le o oly
& lgie el LW Laatil) @yise 3 (GRO) (sabai®y) sailly ¢(INF) aaail) ((TRA) o)l
35 «(BC) laa) adll il (e G alall g Uaill - giaall 8 peaal) Glat¥L Jo¥1 z35aY]
5 (TD) (odsY) AN il gy Jains ) A yemall lygmngal) ) lid) 5855 B £ 35a))
) @l el Glga mes = Alsal) cpall i (@l ila)y ) £3sa)
o 1ead aaally ((SPV) Gsall il jdi5er wll z35ai) g (IS) (Sipe¥) S¥salle Jleay)
(3) (2) «(£) () Jslsd
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AT SRy,

cay) gy gisad) ) pladl) daii cpbde b dasagl) chuial (3) Jsaal

(BC) dullal) 4aitl) yii3a B (GRO) (s3bai®) gailly ((INF) pduzill ((TRA) glail

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

Variable Coefficient Std. Error t-Statistic Prob.
GRO -1.396401 0.326233 -4.280384 0.0001

INF -0.827043 0.417786 -1.979585 0.0514

C 66.50275 5.892297 11.28639 0.0000

Weighted Statistics
R-squared 0.301995 F-statistic 16.22454
Adjusted R-squared 0.283382 Prob. (F-statistic) 0.000001
Durbin-Watson stat 0.673971

Eviews10 zliy clajyie Ao sVl Gfialll Jee (0 Joaall

%) ¢ G dic digina ¥
gLay) A A gisadl ol g Uall) duali cdife b Lapiastl chssall Si(4) Jsaad

(TD) dallal) 4aiil Jii3a 2 (GRO) (s3bai®) sailly ((INF) pduzill ((TRA) glail

Method: Panel Least Squares

Sample: 2005 2017

Periods included: 13
Cross-sections included: 6

Total panel (balanced) observations: 78

Variable Coefficient Std. Error t-Statistic Prob.
INF -0.220965 0.109522 -2.017541 0.0475
TRA 6.917182 2.704196 2.557944 0.0127
C 64.55567 3.156381 20.45243 0.0000
Weighted Statistics
R-squared 0.931170 F-statistic 135.2858
Adjusted R-squared 0.924287 Prob. (F-statistic) 0.000000
Durbin-Watson stat 0.630382

Eviews10 gliy clajise o bWl piald) dee (e Joaall

PNV v Gian dic Ligiaa *
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glayl i Gl zisadl) ) pladl duali clhdipe A dawagil cluial Si(5) Jsad
(IS) 4Aullal) dpaiil) e ga (GRO) g.su:é‘z\ $ailly «(INF) aduaill ((TRA) gylail
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

Variable Coefficient Std. Error t-Statistic Prob.

INF -0.141959 0.055993 -2.535308 0.0133

TRA 0.027094 0.681236 0.039771 0.9684

C 1.554138 0.848649 1.831309 0.0710

Weighted Statistics
R-squared 0.072814 F-statistic 2.944969
Adjusted R-squared 0.048089 Prob. (F-statistic) 0.058716
Durbin-Watson stat 1.612638

Eviews10 gliy cilajie o alae¥Wl pfalll doe (o Jooall @

%N+ (gsima dic Ligina *
clay) A gl zisadl) bl Uil At chdipe A Lasagll claial i (6) Jsad
(SPV) dullall daiil) ji3a b (GRO) (saLai®y) gailly ((INF) adiaill ((TRA) glal

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

Variable Coefficient Std. Error t-Statistic Prob.
TRA -11.63943 4651678 | -2.502201 0.0145
C 30.19643 5.810824 5.196584 0.0000
Weighted Statistics
R-squared 0.076994 F-statistic 6.339681
Adjusted R-squared 0.064849 Prob. (F-statistic) 0.013911
Durbin-Watson stat 0.777986

Eviews10 gliy cilajie o sl pfalll doe (o Joaall @
PV v s dic Ligiaa *

Pl L pani oSy
& (TRA) il V) juid (grine () 5B agmg e GIEl, B Gladsal) S
(sl e ¢(0.027094) ¢(6.917182) wialy cdlalaass (IS), (TD) Gl dnatill (5)d50
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e @bl L) 58 o sl A daatl) ciluhally Akl JBY) ae s ol L
c el g Unall dpali a3a0

L) daatl) yige B (INF) pdcail) el (ggine olu il agng 2D z3lll <l o
e (0.141959) ((0.220965) «(0.827043) il =dalaass (IS), (TD), (BC) &l
Clgiadl o e @Sl Al Gaatl) cluhally Ll LY ae Gilse ela Lo say o sl
Ll g Ul Bpats (s pdail) (e Aniyal)

Lailia (BC) &bl Laatill 550 8 (GRO) (Mo Aadl) i) g3 jisal lodl Y cls @
& e dan ) daddl @l ga Jare Galiadl ) pads (lly cgaliai@¥) Glaiall
Glabiw ) SESY) Ao @y (6 Lays 0.287115 dalaass Jlall g Uadl) daats Ciligicna
ady) bl daely Doala®y) Ll Jaad ddlsal) L) Cilasydilly dadud) SN SLa)
(Benyah, 2010, 19) .l gl daan o o)) ladl &l gai Jaed
. Huang(2006)

Aphill (=Bliall (SPV) dlall daaiill sdse & (TRA) wlaill p i) sdgel bl SY) ol o
Franl g Ul daa Cilgins by e Jasd (9laill 2 B8Y) ilgicss aliss) o ) calay)
oyl Al aey 38 Aadlall GBlsad) e S Al ol elld dlay ¢ -11.63943 Ualaas
Loayza & Raddatz (2007), Tornell et al. uds WS adjg cdidaall Lolaidy) cblall
Al g Uil daais (pe Gang (s e edalal) ileral) alef Agal) Cinia st (10 (2004)
(Kim,2010,254-261) oyski aiasg

%93.1170 sjaze Lo s ((INF) aamilly (TRA) olaill ZGaY) haie gllaul o
-5 e (1S), (TD) &l Loatill iz 3 Alalall & yll 54960.72814

Gl (50 9630.1995 ))sie L (INF) asailly (GRO) (olaB¥l salll e jush cpm & @
(BC) W) dpaiil) ji5e A& Aalal) d

b Alalal) & il 50 %6 0.76994 ojltie L sud ((TRA) latl) Y1 e of V) @
(SPV) Wl deasll dise

ALl dpatl) el J¥) z39all A (gyinall oyl i) 8 (TRA) @l £ i) e Jié @
alill lald) el ) 4ie 5aS gha (8 Glld agen Layg e oaaddll gl (adas olaly 3 (TD)
il Lalsll daplall e anlilly eBailed) Apaleaid¥) 2yt (3adat] dauslie Lglaas ) lacd) )
K5 A Ay L) fsoludlS) Ay (adlilly Shalall) L LaaVly Apsleaid¥ly duclond)
13 e sabw a2V Allall ol d5)lae Luadl ool (Lileads Cloaall cuins e

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

T pPp- (230-Y+&) .yo June Y+Y) Ul > (No. (1\Y+) g Vol (£+) ew



T AL.
AT SRy,

cevereens € U] Quoid L\ NS SLaid V] Ol jusio yoss il

/ 2\

9=l gLV

) oY) oyl Aol cpanall (mns o G (525 B bl AUE e ddlsde Jalse
) g Uil daats el o (galeai®¥) i) oy jiall (10

z 35aDU ALl daaiil) i A (gyinall oyl il 8 (GRO) (golai®¥) saill juaie Jib LS @
Byabaall A s Ao Gy ela Loy o oaaldll Gl Gadaa olaly 3 s G )
Latll hdise 8 Lyl ol o oSa 4ie deiipall Clgialls ¢ Jlall ¢ Uil duati cpug 4in
Glisis Jie ) g Uil Gpan o 50 3 s (9al cilprie 8 lydl DA e 200
Ayt s Al sally dallally dpaleaiy) dnal) 4l

Conclusion 4ailall .4

il Jlall g Uil dain 3 lapdl ol o (S Al laasiing Jalgall Ay cilSa
GV Gl Caagll (Yo IV=Y 0 v0) srall anlall Oglatl) alaa Jgo 8 ALl Gloadly (b yadl)
dongie Laadieaes calsall @y ol 1) dapsjailly dylatl) il g ol Limpaians cafiiat] Cand) jnas
a3 e ) il sl Mg (@lld Ly & (Balanced Panel Data) 43)sial) dasajall <)
Baat & il el 55 aan g olatls Aegls (ks G Sl ¢ W) g Ul Loass 8 85500 alsel
On @bl Zay) 535 s 3 ¢ YOIV=Y e e sl adall el Gulae g 8 ) ¢ Uadl
Lubis 153 pdmilly (galeaidV) paill Daiia ule On G callal) Laaiil) piige b ludly sy
g A Al g Uil et iliginn @)l oand) o8 Sl bl L) chdise o il 8
) iy AdlSsy Takas ST s Adlally Lsial) LA (33505 dagSall o S Sy Lgiega
) g A Abacgally dallally Loboa®) dnatll Aad) o)) 50lS b L Lans dligh Aty ciline
A2 Abgh malyss Sl ) 23 Ml o Uil dgass 3 sabeaB¥) saill oY) 50l decl
AWl Al sl 8 Adsal)l il saclusy s Biga oo Db (dosSall Ll 58
A lsiee o Aldladly ol ) sl Caagrs Slabually malyll Gl aa cpalllg
LA e o i M) g Uil daat il B lad) Lyl Gand) ) ) adil) e
i ¢ AT Gaila (e cpdiail AadlKe ALSH lubndl deliag gy o Jeall Zoatal) daludly Lill)
oy slons ALl Blou¥) dpair b 8igall At Jalgal) Jsa ilailly iluhall e a3l sl
i) (e el dalas cllile A Calgal) e sae Lkais Jal e calall il degana o 535i

Ape Lan¥ly edilagally A gilally cdanlad) lgiay (38Nl

(1) @lad
Lupal) cfyiial Slasl) chuagill
Mean BC GRO INF IS SPV D TRA
56.726 4.8542 3.6243 1.0703 16.991
Median 79 31 59 66 79 71.60218 1.134474

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

YYY pPp- (230-Y+&) .yo June Y+Y) Ul > (No. (1\Y+) g Vol (£+) ew



ceeeenens £ U] Quoii NS SUSII SLaid VI Wlusin yoss il "‘i "j:'o.,,,
y/ N,
S\9=llg gLAI 9
55.830 4.3600 2.9000 0.4052 14.545
Maximum 00 00 00 98 00 76.34500 0.988750
105.19 26.170 15.100 8.7936 46.100
Minimum 00 00 00 04 00 90.47000 1.918800
30.650 - - - 7.0300
Std. Dev. 00 7.080000 4.900000 2.000000 00 44.09000 0.618600
17.618 5.1267 3.5697 1.8902 8.9086
Skewness 57 12 57 52 83| 12.14772 0.321578
0.5284 1.3251 1.2839 1.6581 1.1982
Kurtosis 00 72 42 39 61| -0.524391 0.822848
2.5884 7.0573 49611 6.5665 3.9601
78 23 94 09 67| 2.001898 2.544614
Jarque-
Bera
4.1800 76.330 33.931 77.082 21.662
Probability 75 14 01 48 02 6.812496 9.475992
0.1236 0.0000 0.0000 0.0000 0.0000
83 00 00 00 20| 0.033165 0.008756
Sum
Sum  Sq. 4424.6 378.63 282.70 83.488 1325.3
Dev. 90 00 00 51 60 5584.970 88.48900
23901. 2023.8 981.22 275.12 6111.0
88 04 37 50 77 11362.67 7.962756
Observatio
ns|
Mean 78 78 78 78 78 78 78

Eviews10 palin clada Ao sldeWl ofialdl Jas (e Jgand)

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

YYY

pPp- (230-Y+&) .yo June Y+Y) Ul > (No. (1\Y+) g Vol (£+) ew




cernenens E U] @uoii (N9 SUSUI SLai8VI Wl paio yoss il

9=l gLV (

120 30

20 -10

100 20
s0
10
so
ao ©
=

B2 O = S| =2 88 82 8 = OS5 —os8 o B L L - L T — - B

£ £ £ £ £ =2 2 = = =2 =z = 2 = = = = = = 2 = = owm ow

= = = = = = = = = = = = = =2 =

= = = = = S S = = = = = = = = = S s 35 3 = =
nf sSPVv

']
0

16

]

BN WA
0 0 0 0

a
o
a

-8 b o = = = [N - = o ~

B2 =2 = 8| 8 s - 8 = s 2 =8o 2 T 92 g2 =2 2 =2 5 = 5 =2 =5 4

: : = = = = = = = o

= = < Z Z = o = = o £ £ £ £ = EE

== == = = = =
£ £ £ E E E E 5 5 2 =2 g = = = = £ 2 s S 2 =

4
0
"

100

']
0

0N @0
0000
Lo
AMNONDMODO

a0 s =2 S s 828 8 9 8 35 =28 o9
- o = = = [N - = o - = = = = = s = 2 o= o g
B2 0 S S 2 8 B 8 = 5 9S8 o %%Egéggcégﬁ<<
= = = E% E% = = = = =2 =2 == =
E E = E = s 2 2 £ =

Tra

2.0

1.6

1.2

o.s8

o.a
e - e e ]
= = = S Z = o = 5 & o
£ £ £ £ £ £ E 5 58 22 2 8 =

Al gy Al Clpiial dgajall i) Zbal) aseal
Eviews 10 galin gl Ao slaieYh ofiald) das) e JS&N @

(3) Lo
cipial Panel Data dagajedl bl 4@y Levin-Lin-Chu,2002 jLad) gl
Al \gThuay dufyal)

2.69388
0
0.9965

-0.62908 -1.66411 -5.75349 -4.20746 -1.95565
0.2646 0.0480 0.0000 0.0000 0.0253

-4.53562 -7.31091

3.34875 | 4 4000 0.0000

0.0004

-2.57692 -4.02401
0.0050 0.0000

- -6.94721 -5.37916
5.17765 | 0.0000 0.0000

2.95095
0.0016

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) 91,J] auwoii

YYS pp- (230-Y+Z) .yo June Y+Y) Ulu;> (No. (1Y+) g Vol (£+) aw



elasl duois 5\ IS SLaidVl ¢

9=l gLV
0.0000

SPV 2 31-806 -2.06544 -4.05878 -8.14848 -6.76616 -5.76971
Prob. 0 0102 0.0194 0.0000 0.0000 0.0000 0.0000
TD 0.18859 | -1.88165 -2.99583 -8.99001 -8.09245 -7.78932
Prob. 0.5748 0.0299 0.0014 0.0000 0.0000 0.0000
TRA 0.60086 | -2.09372 -4.08855 -7.55264 -6.67292 -6.20599
Prob. 0.7260 0.0181 0.0000 0.0000 0.0000 0.0000

Eviews10 gualiy cilajpa o slaisWl cialll Jas (o Jsaall o

-Statistic t a8 Jiad Jgaad) A adl) o

glin (el Automatic selection of maximum lags slais) a3 cUad) 5,38 jLId) o
Eviews 10

Refrence

Ake ,Boubakari Ake& Ognaligui ,Rachelle Wouono, 2010, Financial Stock
Market and Economic Growth in Developing Countries: The Case of
Douala Stock Exchange in Cameroon, International Journal of Business and
Management, 5(5):82-88.

Al-Iraqi, Bashar, 2017, The Impact of Money Supply Fluctuations on Stock Prices:
Developing a Model for Financial Markets in the Gulf Cooperation Council
Countries, (24) 3, 445-474, Arab Journal of Management Sciences.

Al-Iraqgi, Bashar, 2018, Factors Determining the Revenues of Monetary Issue in
the Arab Countries, Journal of Development and Economic Policies, (20) 1,
71-104.

Al-Omari, Muhammad Walid, Al-Hait, Nahil Ismail Saqf, 2016, The Impact of
Technical Efficiency and Exports on the Profitability of the Jordanian
Pharmaceutical Industry Enterprises, The Jordanian Journal of Business
Administration, (12) 4, 877-898.

Aluko, Olufemi A. & Ajayi, Michael Adebayo 2018,Determinants of banking
sector development: Evidence from Sub-Saharan African countries, Borsa -
Istanbul Review , 18(2),122-139

Ardicad, Oya Pinar & Damar, H. Evren,2006, Financial Sector Deepening and
Economic Growth: Evidence From Turkey, MPRA Paper 4077,University
Library of Munich, Germany.

Arestis ,Philip & Demetriades ,Panicos ,1996,Finance and growth: Institutional
Considerations and Causality, UEL, Department of Economics Working
Paper, No.5

Avrestis,Philip & Demetriades, Panicos,1997, Financial Development and
Economic Growth: Assessing the Evidence, Wiley, The Economic Journal,
Vol. 107, No. 442 (May, 1997), pp. 783-799.

Asiama, Johnson P& Mobolaji, Hakeem,2011, Trade and Financial Openness,
Institutional Quality, and Financial Development in Sub-Sahara Africa
(SSA), Nigeria.

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

YYo pPp- (230-Y+&) .yo June Y+Y) Ul > (No. (1\Y+) g Vol (£+) ew



https://ideas.repec.org/s/pra/mprapa.html

9=l gLV

Badeeb, Ramez Abubakr & Lean, Hooi Hooi, 2017, The Determinants of Financial
Development in the Republic of Yemen: Evidence from the Principal
Components Approach, Capital Markets Review Vol. 25, No. 2, pp. 32-48.

Balogun ,Wakilat Olabisi , Asso ,Jauhari. B.& Hassan,Sallahuddin B. ,2016, Long
Term Effect of Liquidity on Stock Market Development,Journal of
Economics and Sustainable Development Vol.7, No.4

Baltagi, Badi H., Demetriades, Panicos O., & Law, Siong H. (2009). Financial
development and openness: Evidence from panel data. Journal of
Development Economics, 89(2), 285-296

Baum, Christopher F., Caglayan, Mustafa & Ozkan, Neslihan (2009). The second
moments matter: The impact of macroeconomic uncertainty on the
allocation of loanable funds. Economics Letters, 102(2):87-89

Baum, Christopher F.,et al. (2006). The impact of macroeconomic uncertainty on
non-financial firms’ demand for liquidity. Review of Financial Economics,

15():289-304.

Bayar, Yilmaz, Giindiiz ,Murat& Sezgin, Funda H. , 2019, Banking Sector
Instability and Economic Growth: Evidence from Turkey, alphanumeric
journal, (7)2, 264-274.

Beck, Thorsten (2002). Financial development and international trade: Is there a
link?. Journal of International Economics, 57(1), 107-131

Ben Naceur ,Sami, Cherif, Mondher & Kandil, Magda ,2014 What drives the
development of the MENA financial sector?,Borsa _Istanbul Review 14-
4,212-223.

Benyah, Francella Ewurama Ketsina, 2010, The Determinants of Financial
Development: A Focus on African Countries, Master Thesis in
Economics.Jonkoping university.

Bittencourt, Manoel (2012). Financial development and economic growth in Latin

America: Is Shumpeter right? Journal of Policy Modeling, 34(3):341-355

Bittencourt, Manoel,2008, Inflation and Financial Development: Evidence from
Brazil, United Nation University ~-WIDER, Research Paper No.14

Boyd,John H., Levine,Ross& Smith,Bruce D.,2001,The impact of inflation on
financial sector performance,Journal of Monetary Economics,Volume 47,
Issue 2, Pages 221-248.

Calderdn, Cesar Augusto Valbuena & Liu, Lin, 2003, The Direction of Causality
Between Financial Development and Economic Growth, Journal of
Development Economics 72(1):321-334 -

Christopoulos, Dimitris & Tsionas ,Efthymios Mike, 2004, Financial development
and economic growth: Evidence from panel unit root and cointegration tests,
Journal of Development Economics 73(1):55-74.

Cihak, Martin et al.,2012, Financial Development in 205 Economies, 1960 to
2010, NBER Working Paper No. 18946, Cambridge.

Clark , Paul, Crawford, Claire, Steele, Fiona & Vignoles, Anna, 2010, The Choice
Between Fixed and Random Effects Models: Some Considerations For

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

YT pPp- (230-Y+&) .yo June Y+Y) Ul > (No. (1\Y+) g Vol (£+) ew


https://www.sciencedirect.com/science/article/abs/pii/S0304393201000496#!
https://www.sciencedirect.com/science/article/abs/pii/S0304393201000496#!
https://www.sciencedirect.com/science/article/abs/pii/S0304393201000496#!
https://www.sciencedirect.com/science/journal/03043932
https://www.sciencedirect.com/science/journal/03043932/47/2
https://www.sciencedirect.com/science/journal/03043932/47/2
https://www.researchgate.net/profile/Cesar_Calderon5
https://www.researchgate.net/journal/0304-3878_Journal_of_Development_Economics
https://www.researchgate.net/journal/0304-3878_Journal_of_Development_Economics
https://www.researchgate.net/profile/Dimitris_Christopoulos2
https://www.researchgate.net/profile/Dimitris_Christopoulos2
https://www.researchgate.net/profile/Dimitris_Christopoulos2
https://www.researchgate.net/journal/0304-3878_Journal_of_Development_Economics

T AL.
T ARy,

--------- el Quoii N9 Sl SLaud VIl Ol jusin yasy il

NS ~ %
$91,Jlg LI ( %
s

Educational Research, Centre for Market and Public Organisation Bristol
Institute of Public Affairs University of Bristol, Working Paper No. 10/240.
DeCoursey , W.J., 2003, Statistics and Probability for Engineering Applications
With Microsoft Excel, Newnes is an imprint of Elsevier Science.
Demetriades, Panicos O. & Hussein, Khaled A. ,1996, Does financial
development cause economic growth? Time-series evidence from 16
countries, Journal of Development Economics.51(2): 387-411
Demirguc-Kunt , Asli & Levine, R0ss,1996, Stock market development and
financial intermediaries: stylized facts, World Bank Economic Review,
10(2): 291-321.
Didier, Tatiana & Schmukler, Sergio L. (2014). Emerging Issues in Financial
Development. Lessons from Latin America. Washington, DC: The World

Bank.

Do, Quy-Toan & Levchenko ,Andrei A.,2004, Trade and Financial Development,
World Bank Policy Research ,Working Paper N0.3347,30 Pages.

Ehigiamusoe, Kizito Uyi, Guptan, Vinitha, & Narayanan, Suresh,2019, The effects
of income and inflation on financial development: Evidence from
heterogeneous panels, Economics Discussion Papers, No. 2019-11.

Ghali, Khalifa H. ,1999, Financial Development and Economic Growth: The
Tunisian Experience, Review of Development Economics,3(3): 310-322.

Gil-Garcia, J. Ramén & Puron-Cid, y Gabriel Puron-Cid, 2013, Using Panel Data
Techniques for Social Science Research: an Illustrative Case and Some
Guidelines, CIENCI1Aergo-sum, (21)3, 203-216.

Gozgor, Giray (2015). Causal relation between economic growth and domestic
credit in the economic globalization: Evidence from the Hatemi-J's test. The
Journal of International Trade and Economic Development, 24(3), 395-40

Greene, William H., 2002, Econometric Analysis, fifth edition, New York
University.

Gregorio, Jose De & Guidotti, Pablo E.,1995, Financial development and
economic growth, World Development, 23(3):433-448.

Gujarati, Damodar N., 2004, Basic Econometrics, Fourth Edition, The
McGraw—Hill Companies.

Gupta, Gaurav & Mahakud, Jitendram,2019, Alternative measure of financial
development and investment-cash flow sensitivity: evidence from an
emerging Economy, Financial Innovation, vol. 5, Article No. 1:P.9

Haslag, Joseph H. & Koo, Jahyeong (1999). Financial Repression, Financial
Development and Economic Growth. Working Papers 9902 Federal
Reserve Bank of Dallas

Hayek, Mohammad Ali Al Hayek, 2018, The Relationship between Revenues Size
and Actual Expenditures through the Closing Account Result of the
Jordanian Government, International Journal of Business and Management;
(13) 2, 40-52.

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

YTV pPp- (230-Y+&) .yo June Y+Y) Ul > (No. (1\Y+) g Vol (£+) ew


https://www.sciencedirect.com/science/article/abs/pii/S030438789600421X#!
https://www.sciencedirect.com/science/article/abs/pii/S030438789600421X#!
https://www.sciencedirect.com/science/journal/03043878
https://www.sciencedirect.com/science/journal/03043878/51/2
https://econpapers.repec.org/RAS/pde226.htm
https://econpapers.repec.org/RAS/ple61.htm
https://econpapers.repec.org/article/oupwbecrv/
javascript:WinOpen(561341);
https://onlinelibrary.wiley.com/action/doSearch?ContribAuthorStored=Ghali%2C+Khalifa+H
https://ideas.repec.org/s/bla/rdevec.html
https://onlinelibrary.wiley.com/toc/14679361/1999/3/3
https://www.sciencedirect.com/science/article/abs/pii/0305750X9400132I#!
https://www.sciencedirect.com/science/article/abs/pii/0305750X9400132I#!
https://www.sciencedirect.com/science/journal/0305750X
https://jfin-swufe.springeropen.com/

T AL.
AT SRy,

......... glosd]l auoii N SJI sLaidVl Ol jusio o il

” NG
W\l ,=llg gLMI ( < %
LY/

Ho, Sin-Yu & Bernard, Njindan lyke, 2018, Short- and Long-term Impact of
Trade Openness on Financial Development in Sub-Saharan Africa, MPRA
Paper No. 84272 .

Huang, Yongfu,2010,Determinants of Financial Development, University of
Cambridge.Index of Financial Development, IMF Working Paper.No.5.

Hurlin, Christophe & Venet, Baptiste (2008) Financial Development and Growth:
A Re-examination using a panel Granger Causality Test, hal archives-
ouvertes.fr.

Huybens, Elisabeth, Smith, Bruce D. (1999) Inflation, financial markets, and long-
run real activity. Journal of Monetary Economics, 43(2), 283-315

Khan ,Mohsin S. & Senhadji ,Abdelhak S. ,2003, Financial Development and
Economic Growth: A Review and New Evidence, Journal of African
Economies, (12)2, 89-110

Kim, Dong-Hyeon, Lin, Shu-Chin & Suen, Yu-B0,2010, Dynamic effects of trade
openness on financial development, Economic Modelling, 27: 254-261

King , Robert G.& Levine, Ross, 1993, Finance, entrepreneurship, and growth
Theory and evidence, Journal of Monetary Economics 32 (1993) 513-542.
North-Holland.

Law, Siong Hook & Habibullah, Muzafar Shah (2009). The determinants of
financial development: Institutions, openness and financial liberalisation.
South African Journal of Economics, 77(1), 45-58

Levine ,Ross, Loayza, Norman & Beck ,Thorsten ,2000, Financial intermediation
and growth: Causality and causes,Journal of Monetary Economics 46 .31-
77.

Levine Ross& Zervos,Sara,1998,Stock Markets, Banks, and Economic Growth
, The American Economic Review, Vol. 88, No.3, pp. 537-558.

Nazir ,Mian Sajid , Nawaz ,Muhammad Musarat & Gilani ,Usman Javed ,2010,
Relationship between economic growth and stock market development,
African Journal of Business Management Vol. 4(16), pp. 3473-3479.

Nejad, Omid Dehghan, 2010, Determinants of Financial Development in Iran: Do
Financial Repression Policies Hinder Financial Development?, Degree of
Master of Science, Institute of Graduate Studies and Research, Eastern
Mediterranean University, Gazimagusa, North Cyprus

Newbery, David. M., & Stiglitz, Joseph. E. (1984). Pareto inferior trade. The
Review of Economic Studies, 51(1), 1-12

Odhiambo ,Nicholas M ,2012,The Impact Of Inflation On Financial Sector
Development: Experience From Zambia, Journal of Applied Business
Research 28(6):1497-1508.

Ozturk, Nurettin & Karagoz, Kadir,2012, Relationship Between Inflation and
Financial Development: Evidence from Turkey, International Journal
of Alanya Faculty of Businessm,4(2): 81-87

Ozturk, Nurettin & Karagoz, Kadir,2012, Relationship Between Inflation and
Financial Development: Evidence from Turkey, International Journal
of Alanya Faculty of Businessm,4(2): 81-87

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

YTA pPp- (230-Y+&) .yo June Y+Y) Ul > (No. (1\Y+) g Vol (£+) ew


javascript:;
javascript:;
https://www.researchgate.net/profile/Nicholas_Odhiambo
https://www.researchgate.net/journal/0892-7626_Journal_of_Applied_Business_Research
https://www.researchgate.net/journal/0892-7626_Journal_of_Applied_Business_Research

T AL.
AT SRy,

......... glosd]l auoii N SJI sLaidVl Ol jusio o il

” NG
W\l ,=llg gLMI ( < %
LY/

Peia, Oana & Roszbach, Kasper (2015). Finance and growth: time series evidence
on causality. Journal of Financial Stability, 19, 105-118.

Rajan, Raghuram G. & Zingales, Luigi,2003, The great reversals: the politics of
financial development in the twentieth century, Journal of Financial
Economics 69 (2003) 5-50.

Sukcharoensin, Pariyada and Sukcharoensin, Sorasart,2013,The Analysis of Stock
Market Development Indicators: Evidence from the ASEAN-5 Equity
Markets, International Journal of Trade, Economics and Finance, 4(6):343-
346.

Svaleryd, Helena, & Vlachos, Jonas. (2002). Markets for risk and openness to
trade: how are they related?. Journal of International Economics, 57(2), 369-
395.

Svaleryd, Helena., & Vlachos, Jonas. (2005). Financial markets, the pattern of
industrial specialization and comparative advantage: Evidence from OECD
countries. European Economic Review, 49(1), 113-144.

Svirydzenka ,Katsiaryna,2016,Strategy, Policy, and Review Department
Introducing a New Broad-based Index of Financial Development,
International Monetary Fund WP/16/5 IMF Working Paper

Takyi Paul Owusu & Obeng, Camara Kwesi, 2013, Determinants of financial
development in Ghana, International Journal of Development and
Sustainability, Volume 2 Number 4,1-13.

Xu, Zhenhui, 2000, Financial development, investment, and economic growth,
Economic Inpoury,38(2).331-344.

Zang, Hyoungsoo & Kim, Young Chul (2007). Does financial development
precede growth? Robinson and Lucas might be right. Applied Economics
Letters, 14(1), 15-19

Zermefioa, Miguel A. Tinoco, Martinezb, Francisco Venegas & Preciadoc Victor
H. Torres,2018, Effects of inflation on financial sector performance: New
evidence from panel quantile regressions, Investigacion Econdmica,
77(303):94-129.

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

YYQ pPp- (230-Y+&) .yo June Y+Y) Ul > (No. (1\Y+) g Vol (£+) ew


https://onlinelibrary.wiley.com/toc/14657295/2000/38/2

