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 بالناتج المحلي الإجمالي مقاسا  
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 (VAR ) (Vector Autoregression Model 

Boyd, 200

FSP= f ( ,r ,GDPp ,G )          

FSP =αt+β 1   +β 2 r  +β 3 GDPp  +β 4 G+Ut   

FSP =αt+β 1  + β 2  D( -  ) + β 3  r  + β 4  GDPp  + β 5 G +Ut   
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شكل رقم 1. التضخم قبل التصحيح الاقتصادي
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شكل رقم 2.  التضخم في مرحلة التصحيح الاقتصادي
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M2 

 15.0  2098.1  

 20.8  2534.6  

 11.2  2818.1  

 17.2  3302.2  

 7.0  3534.2  

 -2.2  3455.8  

 4.3  3604.1  

 -2.7  3506.5  

 5.5  3699.5  

 2.3  3785.5  

 1.5  3840.8  
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 -10.7  3428.7  

 -0.3  3419.3  

 1.6  3474.3  

 14.4  3972.9  

 4.5  4151  

 5.0  4358.1  

 6.2  4627.7  

 2.1  4723.5  

 3.3  4880.5  

 3.0  5027.6  

 3.1  5181.4  

 4.1  5393.7  

 4.9  5658.1  

 4.8  5930.6  
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(Gregrio, 1995)

 

 رقم شكل3.  المحلي الناتج إلى النقد عرض نسبة حسب المالي العمق
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 *(2006-2000قبل  الجهاز المصرفي في الأردن للفترة ) :حجم إجمالي الائتمان المحلي الممنوح من2جدول 

نسبة 

(3(/)1%  )  

( 1(/)2نسبة )

% 

 الائتمان من قبل

(3البنوك المرخصة)  

 الائتمان  من قبل

(2البنك المركزي )  

معدل نمو الائتمان 

 المحلي %

إجمالي الائتمان 

(1المحلي )  
 السنة

87.8 12.2 5013.1 699.5 1.9 5712.6 2000 

89.1 10.9 5669.8 692.8 11.4 6362.6 2001 

90.7 9.3 5975.8 612.6 3.5 6588.4 2002 

89 11 5942.3 770.2 1.9 6712.5 2003 

91.8 8.2 7168.2 636.7 16.3 7804.9 2004 

90.4 9.6 9144.8 968.5 29.6 10113.3 2005 

98.1 1.9 11481.0 222.6 15.7 11703.6 2006 

 ر أردني  لإجمالي الائتمان المحلي و الائتمان من قبل البنك المركزي و البنوك المرخصة.*القيمة بالمليون دينا

 وذلك لعدم توفر البيانات. 2000السلسلة الزمنية تبدأ من عام 

 تم حساب النسب المئوية التالية من قبل الباحث:

 الائتمان المحلي.(: نسبة الائتمان الممنوح من قبل البنك المركزي إلى إجمالي 1(/)2نسبة ) -

 (: نسبة الائتمان الممنوح من قبل البنوك المرخصة إلى إجمالي الائتمان المحلي.1(/)3نسبة )  -

 .2007البنك المركزي، النشرة الإحصائية الشهرية،  -1المصدر:
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. (6002-2000حجم إجمالي الائتمان المحلي الممنوح من قبل الجهاز المصرفي في الأردن للفترة ) :4جدول    

 ( %=5نسبة )

(1( /)4) 

 الائتمان  من قبل (3(+)2(=)4)

 (3البنك المركزي )

إجمالي الودائع لدى 

 (2البنوك المرخصة )

 الائتمان من قبل

البنوك 

 (1المرخصة)

 السنة

55.6 9024 699.5 8224.5 5013.1 2000 

59.6 9514.1 692.8 8721.3 5669.8 2001 

59.9 9980.3 612.6 9367.7 5975.8 2002 

59.2 10046.6 770.2 9969.4 5942.3 2003 

58.8 12200.8 636.7 11564.1 7168.2 2004 

64.9 14087.8 968.5 13119.3 9144.8 2005 

77.4 14814.4 222.6 14591.8 11481.0 2006 

 الائتمان من قبل البنك المركزي و البنوك المرخصة.القيمة بالمليون دينار أردني  لإجمالي الودائع في المصارف المرخصة، و                     

 وذلك نظرا  لعدم توفر البيانات. 2000السلسلة الزمنية تبدأ من عام                   

 تم حساب من قبل الباحث ما يلي:  

 ودائع المصارف المرخصة.: إجمالي الائتمان الممنوح من قبل البنك المركزي+ إجمالي (3(+)2(=)4)المجموع   -                 

: نسببببببة الائتمان الممنوح من قبل البنوك المرخصبببببة إلى إجمالي الائتمان الممنوح من البنك المركزي +إجمالي الودائع لد  المصبببببارف (4(/ )1( =)5النسببببببة المئوية ) -                  

 المرخصة.

 .2007ية الشهرية،البنك المركزي، النشرة الإحصائ -1المصدر:                  
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1978308.8 2098.1 14.7

1979437.42534.641.617.3

1980532.12818.121.718.9

1981676.33302.227.120.5

1982822.73534.221.623.3

1983965.43455.817.327.9

19841099.73604.113.930.5

19851157.23506.55.233.0
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19861252.93699.58.333.9

19871309.23785.54.534.6

19881418.33840.88.336.9

19891511.53428.76.644.1

19901644.73419.38.848.1

    

     

     

     

     

     

1997    

1998    

     

     

     

     

     

2005 8132.47979.7 28.6101.9
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(*2006-1978: موجودات الجهاز المصرفي الأردني و مكوناته للفترة )6جدول   

 نسبة موجودات المصارف المرخصة /

 موجودات الجهاز المصرفي %

موجودات البنوك 

 المرخصة

موجودات البنك 

 المركزي

موجودات الجهاز 

 المصرفي
 السنة

87.2 561 82.3 643.3 1978 

89.6 740.9 5.98  826.8 1979 

84.4 865.3 160.4 1025.7 1980 

84.6 1086.3 197.6 1283.9 1981 

80.1 1276 317.3 1593.3 1982 

81.4 1531.4 35.9 1882.3 1983 

83.0 1776.9 363.1 2140 1984 

83.7 1979.7 385 2364.7 1985 

84.0 2202.5 418.6 2621.1 1986 

81.8 2418.2 539.4 2957.6 1987 

74.9 2547.9 854.4 3402.3 1988 

68.3 2922.1 1357.5 4279.6 1989 

70.1 3044.3 1301.4 4345.7 1990 

77.0 3592.1 1070 4662.1 1991 

79.6 3986.3 1020.7 5007 1992 

82.5 5187.2 1100.5 6287.7 1993 

82.9 5845.9 1209.4 7055.3 1994 

76.9 6547.8 1965 8512.8 1995 

85.5 40.668  1160.5 8001.1 1996 

86.8 7497.3 1137.4 8634.7 1997 

87.9 7902.8 1085.6 8988.4 1998 

89.3 8643.3 1038.0 9681.3 1999 

88.8 9201.8 1155.7 10357.5 2000 

89.3 9825.6 1182.3 11007.9 2001 

91.1 10626.6 1041.6 11668.2 2002 

91.4 11319.7 1064.3 12384 2003 

8.90  12819 1300.4 14119.4 2004 

91.1 15724 1522 17246 2005 

93.0 18034 1362 19396 2006 

 

 * المبلغ بالمليون دينار أردني.

 .2004( البنك المركزي الأردني، عدد خاص بمناسبة لعيد الأربعين لتأسيس البنك المركزي، 2004-1977السنوات ) -1المصادر:

 2007البنك المركزي الأردني، النشرة الإحصائية الشهرية،  (2006-2005السنوات ) -2     
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. (6200-1978معدلات الفائدة الحقيقية في الأردن للفترة ):  7 جدول             

 السنة تحت الطلب توفير لأجل المتوسط

4.17 5.5 5 2 1978 

4.17 5.5 5 2 1979 

4.33 6 5 2 1980 

4.33 6 5 2 1981 

5 6 5 4 1982 

6.08 8 6.25 4 1983 

6.42 8.5 6.75 4 1984 

6.42 8.5 6.75 4 1985 

5.42 7.5 5.75 3 1986 

5.42 7.5 5.75 3 1987 

n/a n/a n/a n/a 1988 

n/a n/a n/a n/a 1989 

5.03 8.23 5.18 1.69 1990 

4.79 7.82 5 1.54 1991 

4.23 6.95 2.01 0.74 1992 

4.30 6.87 5.14 0.88 1993 

4.48 7.33 4.96 1.15 1994 

4.67 7.97 5.01 1.04 1995 

5.09 8.85 5.22 1.19 1996 

5 8.91 4.79 1.27 1997 

4.75 8.33 4.56 1.35 1998 

4.51 7.89 4.19 1.46 1999 

3.84 6.55 3.76 1.2 2000 

3.05 5.19 2.91 1.06 2001 

2.24 3.97 1.84 0.91 2002 

1.38 2.75 0.88 0.5 2003 

1.2 2.49 0.73 0.38 2004 

1.6 3.52 0.83 0.47 2005 

2.33 5.13 0.99 0.87 2006 

 * تم  تمثيل معدلات الفائدة  بمعدلات الفائدة على الودائع.

 من خلال أسعار فائدة مرجح بحجم الودائع. 2006-1990على الودائع  للفترة  الفائدة ر أسعارتعتب* 

 .2004 عدد خاص بمناسبة لعيد الأربعين لتأسيس البنك المركزي، ركزي الأردني،( البنك الم2002-1977السنوات ) -1المصادر:

 .2008، 12العدد  -41(، البنك المركزي الأردني، النشرة الإحصائية، المجلد 2006-2003السنوات ) - 2         
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شكل رقم 4. مؤشر معدلات الفائدة الحقيقية بين الأردن و مجموعة من 

الدول العربية  للفترة 1997- 2002
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 *  تم تمثيل معدلات الفائدة الحقيقية بمعدلات الفائدة على الودائع.

 ق النقد الدولي، الإحصاءات المالية العالمية.المصدر: صندو
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الأهمية النسبية لتوزيع إجمالي التسهيلات الائتمانية للمصارف المرخصة  في الأردن .5الشكل     

. (6200-1978حسب القطاعات للفترة )  

 .2008نشرة البنك المركزي  .2004بحاث،  دائرة الأ المصدر: البنك المركزي، عدد خاص،
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2000بين الأردن ودول عربية لعام  مقارنة مؤشر حجم التداول في سوق رأس المال: 9دولج   

 الدولة حجم التداول الناتج المحلي الإجمالي % GDPنسبة حجم التداول / 

 الأردن 406 8449.6 4.8

 البحرين 245 7971.1 3.1

 السعودية 17313 173108.2 10

 الكويت 4208 37805.7 11

 المغرب 1211 32858.0 3.7

 تونس 687 19372.4 3.5

 لبنان 118 16489.6 0.72

 مصر 11799 95922.1 12.3

 *المبلغ  بالمليون دولار لقيمة التداول و الناتج المحلي الإجمالي
 المصدر: صندوق النقد العربي، قاعدة بيانات أسواق الأوراق المالية العربية.         

 لتوفر البيانات في هذه السنة نظرا  وذلك  2000ات عام تم الاعتماد على بيان       
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Methodology and Data Source

VAR

(VAR: Vector Autoregression Model

Exogenous Variables

Variables (Endogenous

 ([Lütkepohl 2001) 

p 

Yt= 0a  + ta1  +  Γj + Y 1t   + Ut         

      1j

   t = 2,1 

          j = 2,1 .p 
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Y=           1nx 

n  

 0a  

 t 

T    

Γ(nxn) 

U              

1nx 

= p               

LagsAkaike) 

Schwartz)
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Hendry and Juselius, 2000

Unit Root Test

FSP

Stationary Test (Unit Root Test)  

1982(Nelson and Plosser

2003Phillips

,1974

Granger and Newbold

 

.(Greene, 2003) 
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(Stationarity)

R2(Trend)

1987GrangerEngleADFAugmented 

Dickey-Fuller TestppPhillips-Perron 

Test

 ADF 

α  +  βYt-j  +  Σ δ -j  +  ξt  (2-5)       

Y k 

Σξδβ α

Y   0Ho:   β=

Y 0 Ha:   β<

tt

Mackinnon, 1991
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The Cointegration Test 

(Maximum Likelihood Procedure)

Johansen, 1988Juselius, 1990)

(Johansen 

2001 

 

(VAR)P Zpt1 ........,,ZZ tt 

K(VAR)Guassian 

3-5)   T...., 1,t          ,........ 111   ZAZAZ ktktt

Z t(px1) T,.......,1

 ,0 Npiid
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(Linear Combination) 

T...., 1,t          ,........
11111


  ZZZZ ktktktt   -5)

  ii I  ......21  

  kI  ......21

KΠ

ΠZt

(eigenvalues)

(Trace)(r=0)

Zt

(r=p)Zt

 prrP-r

(MLR)(Maximum Likelihood Ratio)

Π)trace

(Trace test,

(p)(p =r)
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p

ri
itrcae λλ Tr

1

ˆ1ln                                    -5) 

 , ................  ,  1 nr(Eigenvectors)(p-r)

(r)0  r = 

 1 r =

) max  (Maximal Eigenvalue,

(r)

(r+1)

(Lag Length)(VAR)

Schwarz (SC)

Selection the Lag Length

AkaikeSchwartz

L: Likelihood Ratio

Shewhart 2004

Akaike Information Criterion: AIC

-1 |            (7-5)

 

   ̂ 1max
1ln1,




r
Trrλ
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n 

AIC

 : SBCSchwartz's Criterion

-1 | + m Log (n)   (7-5) 

n 

m

SBC

Variance Decomposition

VAR

Shock

Contemporaneous

Cholaski Decomposition

 Wei 1990
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Impulse Response Function

Shocks

 Cujarati 1995 

:The Econometric Model Variable Description 

FSP= f( ,r ,GDPp ,G)                    .......................................................(1-2-5)

FSP =αt+β 1   +β 2  r  +β 3  GDPp  +β 4 G+ ut             -2-5)  

 

FSP =αt+β 1   +β 2  D( -  ) + β 3  r  +β 4  GDPp  +β 5 -2-5) 



 

r 

GDPp
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G

D     

ut 

FSP

(FDR 

(VT)  

(MCAP) 

TOR

Fsp
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Financial Depth Ratio (FDR)

M2)

Levine,2000

 

(Hussein, 1996) 

. 

(Gregrio, 1995) 
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(VT)Value Traded

(MCAP)Market Capitalization.(Levine,1996)

(MCAP)

TOR 

 

(Levine,1996)
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(Greenwood and Jovanovic 1990)Smith 

1996) ( Greenwood and

r

GDPp 
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G

D

1

0
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 Estimation Result

Stationary Test (Unit Root Test

ADFP-P 

(Levels)(First-difference)

I (1)

1

 (t)  ADF P-P 

1I

 



www.manaraa.com

 110 

ADFPP

levels1st. 

 

Differences

levels1st.  

Differences

Lcpi1.093-2.173*1.5842.078*-1.9531.609

LG 1.427 5.102*5.121*- -1.609 

LGD

Pp 
1.561 -4.729*-1.9463.992*-1.953 -1.609

LR -0.9512.901*1.1592.813*-1.952 6101

LFD -1.173 -4.650*1.1774.662*-1.952 6101
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LBC -1.0084.561*1.9684.548*-1.952 6101

VT 1.2853.643*-0.2843.452*1.9531.610

LTOR -1.0394.547*1.4924.532*-1.9531.610

LMC 0.8814.249*0.753-4.247*-1.9531.610

LMC

AP 
1.0971.970*0.7573.639*-1.9531.610

*
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Co-integration Test

Johansen S, 

1995(VAR)

(Maximum Eigenvalues Test)(Trace Test)  

12,13,14,15,16,17(r = 0)

5%

Akaike

logFD = -2.623 0.89 log CPI+ 0.306 log LGDPp- 0.039 log R     -3-5)
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Vector 

Eigen value 
Trace 

Statistic 

 
Maximam 

value   

Statistic 

 

5  % Prob. 5  % Prob. 

 r = 0 * 

 0.805165  54.62884 

 47.856

13  0.0101  34.34769 

 27.584

34 

 0.005

8 

     

 0.597333  20.28115 

 29.797

07  0.4040  19.10256 

 21.131

62 

 0.093

9 

     

 0.051801  1.178591 

 15.494

71  0.9998  1.117006 

 14.264

60 

 0.999

7 

     

 0.002928  0.061584 

 3.8414

66  0.8040  0.061584 

 3.8414

66 

 0.804

0 

*
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logD(MC)= -0.664 + 0.199 logCPI0.097 logR+ 0.106 logLGDPP(2-3-5)

:

Vector 

Eigen 

value 

Trace 

Statistic 

 
Maximam 

value   

Statistic 

 

5  % Prob. 5  % Prob. 

 r = 0 * 

 0.765170  51.88989 

 47.856

13  0.0199  30.42674 

 27.584

34 

 0.021

0 

     

 0.545636  21.46316 

 29.797

07  0.3294  16.56600 

 21.131

62 

 0.193

5 

     

 0.198625  4.897156 

 15.494

71  0.8196  4.649947 

 14.264

60 

 0.785

2 

     

 0.011703  0.247210 

 3.8414

66  0.6190  0.247210 

 3.8414

66 

 0.619

0 

 *
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LogBC= 117.3  1.620 log CPI1.838 log R 15.117log LGDPP (3-3-5)

Vector 

Eigen 

value 

Trace 

Statistic 

 
Maximam 

value   

Statistic 

 

5  % Prob. 5  % Prob. 

 r = 0 * 

 0.746201  56.97885  54.07904  0.0269  28.79548 

 28.588

08 

 0.047

0 

     

 0.569584 28.18337  35.19275  0.2332  17.70307 

 22.299

62 

 0.194

0 

     

 0.351358  10.48030  20.26184  0.5927  9.090360 

 15.892

10 

 0.424

2 

     

 0.064045  1.389940  9.164546  0.8927  1.389940 

 9.1645

46 

 0.892

7 

* 
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LogMCAP= 5.0687431.802263logCPI 0.774665logR(4-3-5)

15

Vector 

Eigen 

value 

Trace 

Statistic 

 
Maximam 

value   

Statistic 

 

5  % Prob. 5  % Prob. 

 r = 0 * 

 0.827032 

 44.091

89 

 29.797

07  0.0006  38.60222 

 21.131

62  0.0001 

     

 0.201223 

 5.4896

69 

 15.494

71  0.7548  4.942814 

 14.264

60  0.7490 

     

 0.024551 

 0.5468

55 

 3.8414

66  0.4596  0.546855 

 3.8414

66  0.4596 

* 
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LogMCAP= 140.9 1.975 logCPI-2.087 logR -18.286logLGDPp..(5-3-5) 

 

Vector 

Eigen 

value 

Trace 

Statistic 

 
Maximam 

value   

Statistic 

 

5  % 

Prob. 

5  % Prob. 

 r = 0 * 

 0.746199  54.20008 

 54.0790

4  0.0488  28.79534  28.58808 

 0.047

0 

 r    

 0.559633  25.40473 

 35.1927

5  0.3761  17.22310  22.29962 

 0.220

0 

 r    

 0.274421  8.181630 

 20.2618

4  0.8093  6.736489  15.89210 

 0.701

5 

 r    

 0.066502  1.445141 

 9.16454

6  0.8831  1.445141  9.164546 

 0.883

1 

*
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logVT= -0.168 log CPI- 0.024 log LGDPp - 0.191 R(6-3-5)

17

Vector 

Eigen 

value 

Trace 

Statistic 

 
Maximam 

value   

Statistic 

 

5  % Prob. 5  % Prob. 

 r = 0 * 

 0.958223  84.47754 

 40.174

93  0.0000  60.33294 

 24.159

21 

 0.000

0 

r     

 0.556067  24.14460 

 24.275

96  0.0519  15.42954 

 17.797

30 

 0.109

7 

 r     

 0.350806  8.715053 

 12.320

90  0.1864  8.208446 

 11.224

80 

 0.161

5 

r     

 0.026311  0.506607 

 4.1299

06  0.5395  0.506607 

 4.1299

06 

 0.539

5 

*
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(VECM)

Granger Causality/Block 

Granger

VAR

Vector Error Correction Model 

(VECM)

Engle-Granger

Error Correction Model (VECM)

Vector Autoregression (VAR)

(VECM)VAR

VEC Granger Causality

VECMVEC Granger Causality/Block Exogeneity Wald
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VECMCausality

 

VECM

(Senhadji and Smith ,2001),1999)(Haslag
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Rousseau and Wachtel (2000)

Feldstein,2002

Hellman, 2000) Barres, Boyed, Smith,1998

King and Levine 

1993
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VECM

 

 

 Boyd, Levine ,2001) ((King and 

Levine ,1993)
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King 

and Levine ,1993

VECM

GDPGDP 

18VECM
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-8.65466-1.8022630.0455  

0.6341 

4.001712 

0.226530 

MCAP→ INF

INF→ MCAP

-1.02013 -1.9754370.0115 

0.9216

6.393693

0.009687

TOR→ INF

INF→ TOR

-7.99971-0.1686920.0328 

0.6600

4.557466

0.193576

VT→ INF

INF→ VT

 

 

VECM VEC Granger Causality/

Block Exogeneity Wald Tests

T testco Prob.Chi-sq

-10.4527-0.9893100.0182 

0.3175

5.578017

0.999396

FD→ INF 

INF→ FD 

4.260960.1997630.0179  

0.9083 

5.602899 

0.013280 

MC→INF 

INF→ MC

-1.06217 -1.6205340.0117  

0.8353 

6.355015 

0.043227 

BC→ INF

INF→ BC



www.manaraa.com

 125 

Variance Decomposition

Shock

Johansen, S. 1988

Vector Error Correction Model

 

19
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 Variance Decomposition of FD: 

Period S.E. FD LCPI LGDPP R 

 1  0.038296  100.0000  0.000000  0.000000  0.000000 

 2  0.057687  88.26282  4.678332  2.135634  4.923213 

 3  0.069105  84.43688  6.581992  1.601833  7.379291 

 4  0.074858  82.35747  8.220529  1.976207  7.445789 

 5  0.078323  80.13912  9.261697  3.065876  7.533304 

 6  0.080866  78.57563  9.788160  4.267037  7.369169 

 7  0.083086  77.42661  10.15296  5.137476  7.282958 

 8  0.085309  76.57171  10.39652  5.779250  7.252517 

 9  0.087572  75.88476  10.60989  6.232050  7.273303 

 10  0.089853  75.25373  10.80868  6.604959  7.332630 
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 (20)

 

 Variance Decomposition of LMC: 

 Period S.E. LMC LCPI R LGDPP 

 1  0.031219  100.0000  0.000000  0.000000  0.000000 

 2  0.050765  86.26900  4.533542  8.886583  0.310875 

 3  0.068061  73.38523  3.894448  22.54237  0.177952 

 4  0.084522  62.05828  2.596517  35.18316  0.162043 

 5  0.098726  53.76581  2.178558  43.90671  0.148924 

 6  0.111694  46.93463  2.819559  50.09213  0.153680 

 7  0.123663  41.32767  4.325899  54.18674  0.159689 

 8  0.134923  36.68937  6.331637  56.81056  0.168430 

 9  0.145572  32.86633  8.546081  58.41080  0.176783 

 10  0.155691  29.71102  10.75577  59.34843  0.184785 
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21

4
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 Variance Decomposition of LBC: 

Period S.E. LBC LCPI R LGDPP 

 1  0.438471  100.0000  0.000000  0.000000  0.000000 

 2  0.636088  89.84029  3.662579  6.493771  0.003357 

 3  0.856882  78.96367  6.020285  14.81413  0.201916 

 4  1.072788  72.44183  6.585270  20.48397  0.488927 

 5  1.273188  68.86437  6.376155  23.95486  0.804620 

 6  1.454963  66.94490  5.896659  26.05543  1.103012 

 7  1.619910  65.93028  5.362223  27.32993  1.377562 

 8  1.770418  65.41771  4.855288  28.10313  1.623877 

 9  1.908966  65.18640  4.403437  28.56712  1.843046 

 10  2.037612  65.11334  4.011117  28.83883  2.036711 
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 Variance Decomposition of LMCAP: 

Period S.E. LMCAP LCPI R 

 1  0.097952  100.0000  0.000000  0.000000 

 2  0.119283  67.47395  7.729550  24.79650 

 3  0.162119  45.04887  5.441519  49.50961 

 4  0.242591  48.58097  2.693638  48.72539 

 5  0.323405  50.68161  2.657893  46.66050 

 6  0.408375  51.67338  6.244948  42.08167 

 7  0.492728  48.71920  13.11521  38.16560 

 8  0.579001  44.44785  21.50453  34.04762 

 9  0.662274  39.80470  29.50028  30.69502 

 10  0.740805  35.63147  36.47877  27.88976 
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65

628 

0.9

 

 Variance Decomposition of LTOR: 

Period S.E. LTOR LCPI LGDPP R 

 1  0.414407  100.0000  0.000000  0.000000  0.000000 

 2  0.598197  87.55976  4.115586  0.299898  8.024756 

 3  0.822482  77.07972  7.108781  0.185146  15.62636 

 4  1.025264  71.59285  7.935213  0.166081  20.30586 

  5  1.214127  68.49590  8.004186  0.256278  23.24364 

 6  1.383433  66.84961  7.685948  0.370349  25.09409 

 7  1.537347  65.96062  7.241534  0.509191  26.28865 

 8  1.677642  65.51130  6.766307  0.651247  27.07114 

 9  1.806935  65.30909  6.309306  0.792789  27.58881 

 10  1.927034  65.25025  5.888392  0.928111  27.93324 
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 Variance Decomposition of VT: 

Period S.E. VT LCPI LGDPP R 

 1  0.021964  100.0000  0.000000  0.000000  0.000000 

 2  0.029435  93.99558  3.106805  2.561792  0.335824 

 3  0.046718  67.85906  13.50813  1.163300  17.46950 

 4  0.096488  23.45014  50.34806  1.974723  24.22708 

 5  0.172171  10.80252  64.84646  1.287623  23.06339 

 6  0.250756  8.672741  69.83404  0.638090  20.85513 

 7  0.321687  8.880330  70.73878  0.818255  19.56263 

 8  0.387618  10.03079  69.63198  1.730869  18.60636 

 9  0.447754  11.07531  68.19441  2.729847  18.00043 

 10  0.505317  11.84832  66.92844  3.513277  17.70996 
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7.26 26.71 1978 

14.19 30.50 1979 

10.91 33.83 1980 

12.04 37.90 1981 
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-0.21 43.90 1987 
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3.60 82.35 1994 



www.manaraa.com

 157 

 

2.24 84.20 1995 

6.59 89.74 1996 

2.99 92.42 1997 

3.10 95.29 1998 

0.58 95.84 1999 

0.68 96.49 2000 

1.82 98.24 2001 

1.79 100.00 2002 

1.60 101.60 2003 

3.35 105.00 2004 

3.52 108.70 2005 

6.26 115.50 2006 
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4.55  44.69  

3.84  44.74  

3.45  49.94  

2.85  47.00  

2.40  42.93  

2.45  46.84  
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1.96  43.99  

1.91  43.69  

2.28  53.59  

3.48  84.51  

3.06  84.56  

2.78  82.27  

38.01  1372.50  
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36.34  1411.60  

36.43  1587.80  

35.93  1693.90  

36.43  1789.60  

38.00  1952.00  

37.22  2087.70  

35.36  2039.50  

36.52  2187.10  

36.54  2316.30  

35.77  2396.20  

39.01  2809.80  

38.96  3180.50  

39.65 3538.90 

37.70 3912.30 
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1978 219.5 375.4 0.58 

1979 275.4 472.7 0.58 

1980 351.6 594.8 0.59 

1981 412.3 701.7 0.59 

1982 470 787.5 0.60 

1983 516 869.4 0.59 

1984 530.5 878.4 0.60 

1985 531.8 848.2 0.63 

1986 583.9 897.1 0.65 

1987 655.8 979.8 0.67 

1988 811.2 1181.4 0.69 

1989 871.1 1326.5 0.66 

1990 1006.2 1432.8 0.70 

1991 992.4 1600.4 0.62 

1992 1003.9 1716.1 0.58 

1993 1047.9 1730.1 0.61 
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1994 1072.6 1746.2 0.61 

1995 1050.9 1745.6 0.60 

1996 952.2 1539.2 0.62 

1997 987.6 1642.4 0.60 

1998 952.8 1613.9 0.59 

1999 1106.6 1777.1 0.62 

2000 1239.9 2026.7 0.61 

2001 1202.4 2119.7 0.57 

2002 1252.7 2316.2 0.54 

2003 1443.7 2919.8 0.49 

2004 1414.4 3192.9 0.44 

2005 1657.2 4061.3 0.41 

2006 2027.4 4566.5 0.44 
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0.15 3409.30 495.10 1994 

0.12 3495.40 419.00 1995 

0.07 3461.20 248.60 1996 

0.09 3862.00 355.20 1997 

0.11 4156.60 464.40 1998 
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VEC Granger Causality/Block Exogeneity Wald Tests 

Sample: 1978 2007  

Included observations: 21  

    Dependent variable: D(FD)  

Excluded Chi-sq df Prob. 

    D(LCPI)  5.578017 1  0.0182 

D(LGDPP)  2.661043 1  0.1028 

D(R)  0.135003 1  0.7133 

        All  9.824996 3  0.0201 

    Dependent variable: D(LCPI)  

    Excluded Chi-sq df Prob. 

    D(FD)  0.999396 1  0.3175 

D(LGDPP)  0.906490 1  0.3410 
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D(R)  0.333805 1  0.5634 

    All  2.530110 3  0.4699 

    Dependent variable: D(LGDPP)  

Excluded Chi-sq df Prob. 

    D(FD)  0.766680 1  0.3812 

D(LCPI)  8.535227 1  0.0035 

D(R)  6.257468 1  0.0124 

    All  16.36320 3  0.0010 

    Dependent variable: D(R)  

    Excluded Chi-sq df Prob. 

    D(FD)  2.653623 1  0.1033 

D(LCPI)  0.754043 1  0.3852 

D(LGDPP)  0.022932 1  0.8796 

    All  3.632282 3  0.3040 
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19872006 

VEC Granger Causality/Block Exogeneity Wald Tests 

Sample: 1978 2007  

Included observations: 21  

Dependent variable: D(LMC)  

    Excluded Chi-sq df Prob. 

    D(LCPI)  5.602899 1  0.0179 

D(LGDPP)  1.077756 1  0.2992 

D(R)  0.061226 1  0.8046 

All  6.743449 3  0.0805 

    Dependent variable: D(LCPI)  

        Excluded Chi-sq df Prob. 

    D(LMC)  0.013280 1  0.9083 

D(LGDPP)  0.668351 1  0.4136 
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D(R)  0.776736 1  0.3781 

    All  2.074446 3  0.5571 

    Dependent variable: D(LGDPP)  

        Excluded Chi-sq df Prob. 

    D(LMC)  0.037876 1  0.8457 

D(LCPI)  18.77824 1  0.0000 

D(R)  5.018042 1  0.0251 

    All  25.92637 3  0.0000 

    Dependent variable: D(R)  

        Excluded Chi-sq df Prob. 

    D(LMC)  0.407101 1  0.5234 

D(LCPI)  0.065374 1  0.7982 

D(LGDPP)  1.444369 1  0.2294 

        All  2.186393 3  0.5346 
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VEC Granger Causality/Block Exogeneity Wald Tests 

Sample: 1978 2007  

Included observations: 21  

    Dependent variable: D(LBC)  

    Excluded Chi-sq df Prob. 

    D(LCPI)  6.355015 1  0.0117 

D(LGDPP)  0.007399 1  0.9315 

D(R)  0.394726 1  0.5298 

    All  9.631495 3  0.0220 

    Dependent variable: D(LCPI)  

    Excluded Chi-sq df Prob. 

D(LBC)  0.043227 1  0.8353 
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D(LGDPP)  0.216535 1  0.6417 

D(R)  1.718375 1  0.1899 

    All  2.055070 3  0.5611 

    Dependent variable: D(LGDPP)  

    Excluded Chi-sq df Prob. 

    D(LBC)  2.540043 1  0.1110 

D(LCPI)  43.15072 1  0.0000 

D(R)  2.630653 1  0.1048 

    All  56.47140 3  0.0000 

Dependent variable: D(R)  

    Excluded Chi-sq df Prob. 

    D(LBC)  1.256889 1  0.2622 

D(LCPI)  0.996412 1  0.3182 

D(LGDPP)  3.289934 1  0.0697 

        All  3.548449 3  0.3145 
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VEC Granger Causality/Block Exogeneity Wald Tests 

Sample: 1978 2007  

Included observations: 21  

    Dependent variable: D(LMCAP)  

        Excluded Chi-sq df Prob. 

    D(LCPI)  4.001712 1  0.0455 

D(R)  3.177362 1  0.0747 

D(LGDPP)  2.357570 1  0.1247 

    All  21.08213 3  0.0001 

    Dependent variable: D(LCPI)  

    Excluded Chi-sq df Prob. 

    D(LMCAP)  0.226530 1  0.6341 
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D(R)  2.264197 1  0.1324 

D(LGDPP)  0.563867 1  0.4527 

    All  2.911421 3  0.4055 

    Dependent variable: D(R)  

    Excluded Chi-sq df Prob. 

    D(LMCAP)  0.002693 1  0.9586 

D(LCPI)  1.848348 1  0.1740 

D(LGDPP)  2.816575 1  0.0933 

        All  3.040771 3  0.3854 

    Dependent variable: D(LGDPP)  

    Excluded Chi-sq df Prob. 

    D(LMCAP)  0.623374 1  0.4298 

D(LCPI)  22.81281 1  0.0000 

D(R)  2.181892 1  0.1396 

    All  34.18890 3  0.0000 
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VEC Granger Causality/Block Exogeneity Wald Tests 

Sample: 1978 2007  

Included observations: 21  

    Dependent variable: D(VT)  

    Excluded Chi-sq df Prob. 

        D(LCPI)  4.557466 1  0.0328 

D(LGDPP)  0.377489 1  0.5390 

D(R)  1.775718 1  0.1827 

    All  7.842271 3  0.0494 

    Dependent variable: D(LCPI)  

    Excluded Chi-sq df Prob. 

    D(VT)  0.193576 1  0.6600 

D(LGDPP)  0.326668 1  0.5676 
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D(R)  1.912627 1  0.1667 

        All  2.219623 3  0.5281 

    Dependent variable: D(LGDPP)  

    Excluded Chi-sq df Prob. 

        D(VT)  0.004936 1  0.9440 

D(LCPI)  47.77020 1  0.0000 

D(R)  3.540275 1  0.0599 

        All  55.70915 3  0.0000 

    Dependent variable: D(R)  

    Excluded Chi-sq df Prob. 

    D(VT)  1.029575 1  0.3103 

D(LCPI)  1.319250 1  0.2507 

D(LGDPP)  3.035566 1  0.0815 

    All  3.220571 3  0.3589 

     



www.manaraa.com

 176 

19872006 

VEC Granger Causality/Block Exogeneity Wald Tests 

Sample: 1978 2007  

Included observations: 21  

    Dependent variable: D(LTOR)  

        Excluded Chi-sq df Prob. 

    D(LCPI)  6.393693 1  0.0115 

D(LGDPP)  0.273321 1  0.6011 

D(R)  1.282295 1  0.2575 

    All  11.60224 3  0.0089 

    Dependent variable: D(LCPI)  

    Excluded Chi-sq df Prob. 

    D(LTOR)  0.009687 1  0.9216 
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D(LGDPP)  0.190467 1  0.6625 

D(R)  1.734668 1  0.1878 

    All  2.182868 3  0.5353 

    Dependent variable: D(LGDPP)  

    Excluded Chi-sq df Prob. 

    D(LTOR)  1.320219 1  0.2506 

D(LCPI)  45.02912 1  0.0000 

D(R)  5.653076 1  0.0174 

    All  58.62633 3  0.0000 

    Dependent variable: D(R)  

    Excluded Chi-sq df Prob. 

    D(LTOR)  0.826748 1  0.3632 

D(LCPI)  0.653678 1  0.4188 

D(LGDPP)  2.758622 1  0.0967 

        All  2.832368 3  0.4182 
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19872006 

 

fd 

INF* Variable Coefficient 

Std. 

Error 

 t-

Statistic  Prob. Adjusted R-squared 

2 

INF 0.004166 0.070746 0.058887 0.9536 

0.645655 1.014251 

D * (INF-

INF*) 0.016996 0.076741 0.221466 0.8267 

LG 0.437173 0.080755 5.4136 0 

R -0.04331 0.043473 -0.9963 0.3295 

2.5 

INF 0.020368 0.055915 0.364261 0.719 

0.644902 1.016407 

D * (INF-

INF*) -0.00081 0.062615 -0.01299 0.9898 

LG 0.432204 0.081183 5.323807 0 

R -0.04391 0.043686 -1.00503 0.3253 

3 

INF 0.026974 0.044982 0.599668 0.5546 

0.645332 1.015176 

D * (INF-

INF*) -0.00873 0.052112 -0.16748 0.8685 

LG 0.428634 0.081316 5.271231 0 

R -0.04473 0.043743 -1.02253 0.3172 
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3.5 

INF 0.035323 0.038196 0.924776 0.3647 

0.64769

3 

1.00841

8 

D * (INF-

INF*) -0.01973 0.04621 -0.42705 0.6733 

LG 0.423162 0.080733 5.24151 0 

R -0.04545 0.043442 -1.0461 0.3064 

5 

INF 0.045239 0.029285 1.544772 0.1361 

0.65791

4 

0.97916

2 

D * (INF-

INF*) -0.03841 0.041064 -0.93544 0.3593 

LG 0.419814 0.077773 5.397913 0 

R -0.04784 0.042861 -1.11607 0.2759 

5.75 

INF 0.057881 0.02441 2.371242 0.0265 

0.685293 0.900796 

D * (INF-

INF*) -0.06309 0.036719 -1.71816 0.0992 

LG 0.405846 0.075074 5.405953 0 

R -0.05014 0.041069 -1.2208 0.2345 

7 

INF 0.048125 0.019345 2.487696 0.0205 

0.685440 0.900373 

D * (INF-

INF*) -0.05819 0.033798 -1.7217 0.0985 

LG 0.41914 0.073846 5.675893 0 

R -0.04965 0.041035 -1.21003 0.2386 
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mc 

INF* Variable Coefficient Std. Error  t-Statistic  Prob. Adjusted R-squared 

2 

INF -0.07537 0.018481 -4.07792 0.0005 

0.811031 0.065451 

D * (INF-

INF*) 0.073994 0.020145 3.673139 0.0013 

R 0.083629 0.011352 7.367178 0 

Lgdpp -0.05699 0.035579 -1.60176 0.1235 

2.5 INF -0.06585 0.01372 -4.79908 0.0001 0.833565 0.057646 

 

D * (INF-

INF*) 0.066056 0.015443 4.277526 0.0003 
 

 

R 0.086315 0.01071 8.059149 0 

Lgdpp -0.05226 0.033476 -1.5611 0.1328 

3 

INF -0.05588 0.010714 -5.21499 0 

0.843906 0.054064 

D * (INF-

INF*) 0.057137 0.012478 4.578944 0.0001 

R 0.08746 0.0104 8.409527 0 

Lgdpp -0.05023 0.032451 -1.54782 0.1359 
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3.5

INF -0.04975 0.008887 -5.59802 0 

0.853207 0.050843 

D * (INF-

INF*) 0.052554 0.010798 4.867154 0.0001 

 

R 0.086159 0.010044 8.577826 0 

  Lgdpp -0.05171 0.031302 -1.65183 

0.112

8 

5 

INF -0.04064 0.006501 -6.25068 0 

0.867723 

0.04581

5 

D * (INF-

INF*) 0.049139 0.009172 5.357523 0 

R 0.086908 0.009546 9.104089 0 

Lgdpp -0.06128 0.029188 -2.09945 

0.047

5 

5.75 

INF -0.03632 0.005873 -6.18433 0 

0.864605 0.046895 

D * (INF-INF*) 0.04619 0.008802 5.247439 0 

R 0.08676 0.009656 8.985338 0 

Lgdpp -0.06498 0.0294 -2.21015 0.0378 
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7

INF -0.02787 

0.00490

7 -5.67955 0 

0.84782

9 0.052706 

D * (INF-

INF*) 

0.03981

1 

0.00847

4 

4.69833

6 0.0001 

R 

0.08558

4 

0.01021

5 

8.37791

8 0 

Lgdpp -0.08125 

0.03072

6 -2.64417 0.0148 

8 

INF -0.02547 

0.00469

5 -5.42447 0 

0.83930

5 0.055658 

D * (INF-

INF*) 

0.04100

6 0.00923 

4.44257

7 0.0002 

R 

0.08459

7 

0.01047

9 

8.07294

3 0 

Lgdpp -0.08884 0.03147 -2.823 0.0099 
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bc 

INF* Variable Coefficient Std. Error 

 t-

Statistic  Prob. Adjusted R-squared 

2 

INF 0.003119 0.03579 0.087152 0.9313 

0.820399 

 

 0.245459 

D * (INF-INF*) 0.003742 0.039011 0.095919 0.9245 

R 0.033196 0.021983 1.510073 0.1453 

Lgdpp 0.631669 0.068901 9.16773 0 

2.5 

INF 0.007006 0.028318 0.247392 0.8069 

0.820326 0.245558 

D * (INF-INF*) -0.00057 0.031872 -0.01787 0.9859 

R 0.032985 0.022105 1.492211 0.1498 

lgdpp 0.629421 0.069092 9.109902 0 

3 

INF 0.007003 0.022834 0.306713 0.7619 

0.820328 0.245556 

D * (INF-INF*) -0.00059 0.026593 -0.02231 0.9824 

R 0.032963 0.022164 1.487214 0.1512 

lgdpp 0.629326 0.069159 9.099704 0 
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3.5

INF 0.007593 0.019529 0.388809 0.7012 

0.820351 0.245524 

D * (INF-INF*) -0.00137 0.023728 -0.05791 0.9543 

R 0.032887 0.022073 1.489929 0.1504 

lgdpp 0.62867 0.068786 9.139484 0 

5 

INF 0.016521 0.014874 1.110742 0.2787 

0.824522 0.239824 

D * (INF-INF*) -0.01522 0.020985 -0.72547 0.4758 

R 0.031039 0.021841 1.421171 0.1693 

lgdpp 0.61956 0.066779 9.277787 0 

5.75 

INF 0.017935 0.013169 1.361886 0.187 

0.827475 0.235788 

D * (INF-INF*) -0.01885 0.019738 -0.95492 0.35 

R 0.030466 0.021651 1.407144 0.1734 

lgdpp 0.617828 0.065923 9.371923 0 

6 

INF 0.018209 0.011922 1.527413 0.1409 

0.829760 

  

  

  

0.232665 

D * (INF-INF*) -0.02062 0.018674 -1.10427 0.2814 

LG 0.030144 0.021501 1.402014 0.1749 

R 0.617283 0.065283 9.455559 0 

7 

INF 0.015672 0.010338 1.515948 0.1438 

0.828825 0.233944 

D * (INF-INF*) -0.01866 0.017852 -1.04524 0.3073 

LG 0.030636 0.021522 1.423453 0.1686 

R 0.623676 0.064734 9.634409 0 

8 

INF 0.014023 0.009668 1.450468 0.161 

0.827337 0.235976 

D * (INF-INF*) -0.01797 0.019006 -0.94533 0.3548 

LG 0.031224 0.021577 1.447104 0.162 

R 0.627402 0.064798 9.682355 0 
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mcap 

INF* Variable Coefficient Std. Error 

 t-

Statistic  Prob. Adjusted R-squared 

2 

INF 0.248469 0.105494 2.355297 0.0274 

0.751409 

 2.255277 

D * (INF-INF*) -0.2304 0.114434 -2.01336 0.0559 

R -0.16074 0.064825 -2.47952 0.0209 

Lg 0.647123 0.120419 5.373928 0 

2.5 

INF 0.240047 0.079543 3.017835 0.0061 

0.773277 2.056884 

D * (INF-

INF*) -0.22992 0.089073 -2.58128 0.0167 

R -0.17008 0.062146 -2.73678 0.0118 

Lg 0.62821 0.115488 5.439604 0 

3 

INF 0.356576 0.152394 2.339836 0.0279 

0.411293 12.70467 

D * (INF-

INF*) -0.37763 0.173065 -2.18198 0.0391 

R -0.51978 0.12891 -4.03211 0.0005 
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3.5 

INF 0.334621 0.127831 2.617687 0.0151 

0.435644 12.17916 

D * (INF-

INF*) -0.37077 0.151341 -2.44991 0.022 

R -0.50928 0.126412 -4.02873 0.0005 

          

5 

INF 0.302448 0.091074 3.320897 0.0029 

  

  

  

0.502236 

  

  

  

10.74207 

D * (INF-

INF*) -0.39888 0.126039 -3.16477 0.0042 

R -0.51383 0.118568 -4.3336 0.0002 

          

5.75 

INF 0.264072 0.083523 3.161677 0.0042 

0.487699 

 11.05578 

D * (INF-

INF*) -0.37068 0.123215 -3.00842 0.0061 

R -0.52162 0.12021 -4.33926 0.0002 

          

6 

INF 0.233664 0.077683 3.007923 0.0061 

0.473678 

 11.35837 

D * (INF-

INF*) -0.34358 0.120202 -2.85834 0.0087 

R -0.52688 0.121817 -4.32513 0.0002 
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7 

INF 0.175857 0.070085 2.509205 0.0193 

0.426178 

 12.38345 

D * (INF-

INF*) -0.28636 0.122026 -2.34672 0.0275 

R -0.53934 0.127259 -4.23811 0.0003 

          

8 

INF 0.146178 0.066414 2.201023 0.0376 

0.396911 13.01504 

D * (INF-

INF*) -0.26949 0.133497 -2.01871 0.0548 

R -0.54163 0.13053 -4.14949 0.0004 
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tor 

INF* Variable Coefficient Std. Error  t-Statistic  Prob. Adjusted R-squared 

2 

INF 0.073763 0.186129 0.396302 0.6957 

0.519999 

 6.638591 

D * (INF-INF*) -0.03427 0.20288 -0.1689 0.8674 

R -0.1374 0.114323 -1.20186 0.2422 

Lgdpp 1.391003 0.358324 3.881969 0.0008 

2.5 

INF 0.090991 0.146957 0.619165 0.5422 

0.521819 6.613432 

D * (INF-

INF*) -0.05544 0.165405 -0.33516 0.7407 

R -0.14085 0.114717 -1.22777 0.2325 

Lgdpp 1.373009 0.358562 3.829214 0.0009 

3 

INF 0.09583 0.118227 0.810566 0.4263  

6.582917 

D * (INF-

INF*) -0.06382 0.137691 -0.4635 0.6476  

R -0.14375 0.11476 -1.25262 0.2235  

Lgdpp 1.359072 0.358082 3.795425 0.001 0.524025 
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3.5 INF 0.107953 0.100568 1.073428 0.2947  6.51143 

 

D * (INF-

INF*) -0.08276 0.122194 -0.67729 0.5053  

 

R -0.14491 0.113671 -1.27478 0.2157  

Lgdpp 1.341232 0.354236 3.786273 0.001 0.529194 

5 

INF 0.085785 0.07768 1.104337 0.2814   

  

  

  

6.54102 

D * (INF-

INF*) -0.06549 0.109593 -0.5976 0.5562   

R -0.14452 0.114062 -1.26707 0.2184   

Lgdpp 1.364292 0.348751 3.911938 0.0007 0.527054 

5.75 

INF 0.073867 0.06954 1.062231 0.2997 

0.524630 6.574543 

D * (INF-

INF*) -0.05139 0.104226 -0.49308 0.6268 

R -0.14294 0.114329 -1.25026 0.2243 

Lgdpp 1.375674 0.348105 3.951891 0.0007 

6 

INF 0.066236 0.063472 1.04355 0.308 

0.523146 6.595076 

D * (INF-

INF*) -0.04146 0.099422 -0.41698 0.6807 

R -0.14175 0.114471 -1.23829 0.2287 

Lgdpp 1.383139 0.347569 3.979467 0.0006 
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7 

INF 0.054487 0.055027 0.990187 0.3328 

0.520764 6.62802 

D * (INF-

INF*) -0.02398 0.095023 -0.25231 0.8031 

R -0.13902 0.114557 -1.21354 0.2378 

Lgdpp 1.400423 0.344564 4.064331 0.0005 

8 

INF 0.521562 0.051196 1.094924 0.2854 

0.521562 6.61698 

D * (INF-

INF*) -0.0319 0.100641 -0.31698 0.7542 

R -0.13915 0.114259 -1.21786 0.2362 

Lgdpp 1.404042 0.343131 4.091848 0.0005 
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vt

INF* Variable Coefficient Std. Error  t-Statistic  Prob. Adjusted R-squared 

2 

INF 0.101768 0.136391 0.74615 0.4625 

0.324089 4.418763 

D * (INF-

INF*) -0.08287 0.143177 -0.57882 0.5679 

lgdpp 0.855555 0.221879 3.855957 0.0007 

          

2.5 

INF 0.119069 0.105895 1.124412 0.2715 

0.337168 4.333256 

D * (INF-

INF*) -0.10346 0.113223 -0.91376 0.3696 

lgdpp 0.851003 0.218603 3.892923 0.0007 

          

3 

INF 0.130575 0.083431 1.565061 0.1318 

0.46775 

  3.278293 

D * (INF-

INF*) -0.09904 0.097167 -1.01928 0.3192 

lgdpp 0.636678 0.252695 2.519549 0.0195 

r -0.1889 0.080985 -2.33248 0.0292 
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3.5

INF 0.138531 0.070198 1.973436 0.0611 

0.484926 

  3.1725 

D * (INF-

INF*) -0.11466 0.085293 -1.34432 0.1925 

lgdpp 0.620149 0.247261 2.508079 0.02 

r -0.1892 0.079343 -2.38452 0.0262 

5 

INF 0.144875 0.051702 2.802129 0.0104 

0.529563 

  2.897566 

D * (INF-

INF*) -0.14708 0.072942 -2.01647 0.0561 

lgdpp 0.61426 0.232118 2.646324 0.0147 

r -0.19606 0.075916 -2.58256 0.017 

5.75 

INF 0.138924 0.045513 3.052426 0.0058 

 

 

0.542778 2.816172 

D * (INF-

INF*) -0.14975 0.068214 -2.19534 0.039 

lgdpp 0.618044 0.227828 2.712765 0.0127 

r -0.19718 0.074826 -2.63522 0.0151 

6 

INF 0.131975 0.041143 3.2077 0.0041 

0.550101 

  

  

  

2.771069 

D * (INF-

INF*) -0.14775 0.064446 -2.29261 0.0318 

lgdpp 0.623464 0.225297 2.767302 0.0112 

r -0.19749 0.074201 -2.66149 0.0143 

  



www.manaraa.com

 193 

7 

INF 0.114533 0.035914 3.189124 0.0042 

0.541635 

 2.823212 

D * (INF-

INF*) -0.1352 0.062017 -2.18005 0.0402 

lgdpp 0.668779 0.22488 2.973941 0.007 

r -0.19416 0.074765 -2.59691 0.0165 

8 

INF 0.087958 0.033631 2.615366 0.0149 

0.420011 3.791672 

D * (INF-

INF*) -0.10294 0.048393 -2.12723 0.0434 

lgdpp 0.981941 0.208841 4.701855 0.0001 
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Abstract 

This study aims to determine the implications of the change in the inflation rate on 

the performance of the financial sector, both banking and capital market in Jordan 

during the period 20061978 , the study also sought to determine the Threshold level 

of inflation and its impact on the performance of the financial sector in Jordan during 

the study period. 

In dealing with the indicators of financial performance and inflation, the study 

depends on descriptive statistical analysis. At the econometrics side, the study uses 

the standard model contains a record of the most important indicators of the 

performance of the financial sector, on the basis of economic theories, in addition it 

uses the consumer index indicator, which reflects the inflation in Jordan. 

The study uses the vector error correction model (VECM) to test the relationship 

between inflation and the performance of the financial sector through liquidity 

indicators that reflect the evolution of the Jordanian financial sector, as the 

application of the test Dickey - Fuller expanded to determine whether the study 

variables stable or not, where found to be stable all the variables of the first degree, 

has been used both to test the function of the discrepancy and to test the response 

to the reaction by the international force on the interpretation of the results and 

agreed with the previous studies.   
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The study found a negative impact of inflation on financial sector performance 

through the indicators of the banking sector and capital market index, except the 

proportion of money in circulation to money supply, which results showed that 

inflation affects it positively. The results showed the absence of a moral to the 

threshold level of inflation on the sector performance financial and estimated at 6 % 

for the banking sector, and 5 % of the capital market, which means that the high 

inflation rate have a negative effect on the performance of the financial sector, 

regardless of the threshold level, and these results confirm the importance of the 

role of monetary and financial institutions to maintain the good performance of the 

financial sector of the through controlling the rate of inflation. 


