dpaadd| Audo | pboy ) dysliad| 4y ganl|
sl Emdly JUall welaall 5159
-yl -Oguds (ol Al
el pgles Apls Apsbiatdl psleigline oo
yslatdW aslall nd 39 \SF wadll psles dplatll dpoliansil pslall: 28
5 Ayslard¥l aslall. soud

JL@ (s Slaidl : yaias

Salll 8ald o olllaze JLeSiu Foude 5,S0is
AU slue!

BISUERAFRATSN

1ol gie S

4 olazd¥! gaill e JUI o ymtll i A

(2000-2023) 8Ll 2 yall Joul cpe gzl (guolid Aualys

1oy 46 oS! Lzl el.oi Lle clidos

Lt (ol analo- JLall wlanll Slwi) e (oo |
|ypde o L8 ydee (5l Lralo- Jlall palanll 3liwd) e uleatgy |
Ladlie (35Le5 Al "1 ypoloma liaa) Lezma 5l |

2025/2024 : daalzd! 2wl






ENS N~

3) ¢ 5 A1 2) 0 o oy P D OF i 6 1
(53¢ Fe o ¢ ) P ¢

CJ"J!EJyu"S‘lgﬂi



"

ShAY Aaball 038 i (o2l pall 50305 (3 Sl 0yes o Ll upal) Bpaal ki
sl e Aesane 8 eola®Y) salll o W il Ald Ay PIA e LV e
il cyelal 8y ((PANEL-ARDL) z3sai olaaiuls ¢ 2000-2023) s5all DA Gl
i ela LS ol sl e JW el @hase dU JaY) Ak ADle sgag
(@ba®y) sall o dlle chily alall ¢ Ul dagiad) (mg @l jdges (gl (g yeall
By Auhall Cuagl 85 (olatll F LYy Odlall ol L) e JSI Ginge il
Aaad) Jsall 8 ASTlena) B cauaty Nl g Uadll ~Sa)
PANEL ARDL ¢ solal saill ¢ Jall yipaill :4ialida cilals

Abstract:

Given the importance of financial liberalization and its major role in enhancing
economic growth, this study sought to highlight this importance through a
econometric study of financial liberalization on economic growth In a group of
Arab countries during the period (2000-2023), using the (PANEL-ARDL)
model. The results showed a long-term relationship between all indicators of
financial liberalization and economic growth. The money supply index and the
private sector credits index had negative effects on economic growth, and a
positive effect for both foreign direct investment and trade openness. The study
recommended the need to reform the financial sector and improve the
investment environment further in Arab countries.

Keywords: Financial Liberalization; Economic growth; PANEL ARDL
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of emerging markets: Panel CS-ARDL approach, Borsa Istanbul Review,24(1),p 178



Abs(Corr) Corr | dudlaiay) daadl) | CD L) daid &) pniall
0.271 0.261 0.000 6.77 gdpc
0.670 0.555 0.000 14.39 fov
0.261 0.182 0.000 4.72 fdi
0.652 0.292 0.000 7.56 cps
0.436 0.362 0.000 9.38 open

Stata 17 daaay Ao alaacYU Al dlae) (e 1 jlaal)

(Pesaran,2004) s Aoyl ahliall o Laliy¥) e 23Sl (CD-test) Jloal s

il s s % 05 AN (gas e Al it s ) JLanY) Aad ey

ANVl (s5ise ie dpiajell alaliall o bl g e pal Ally Al L)l Jiiy Aujiuall
%05

tomaladil) Jkadl -2

(Slope) Jlasi¥) cilales (uilas (e (32a3ll (Pesaran, Yamagata,2008) lid) Jasio

(Pesaran, Yamagata) cuua (uiladll jLIA) milS :(02) a8) Jgaa

Jlaiay) dasd dilasy) dad okaay
0.000 7.823 Delta
0.000 8.843 Delta Adj

. Stata 17 dasay Je alaeVWL ddlall slac] el jiaal)

dad DA (e ¢(Delta Adj) 5 (Delta) dsguadll aill aladiul (aladll Lol il e

%5 AN e die Audlaie eV Db b ABEN Lpall Ll @iy Jlasy)

Awilaidl pe dillh @Gyl Ao adiein dlld o el dduilaie e Ghpiall e 058 Jully
L 23l Gam Al A el adalidll e laail) CDlalae g alias Sl



:\f‘)bil«.n‘g\ a.mbd -3
Lagayidl (illy ¢ SBI Jaal) chladl e (lasy (Al (CADF) 5 (CIPS) hlaal aladsa)
bl sassll jaa chlas) alaaiul abusid) G JelSil) Gilgiue ge 23Sl (Pesaran,2007)

r Bl Jgandl b A ga ceilially cdniayall Leadalia (p Lol V)l Jils

(Pesaran,2007) cwa sasgll jia SLSA) &3l :(03) a8) Jgaa

CADF Test CIPS Test
£ £ . aw‘
Js¥l Gl | sl (& | Y1 G Sl A
-2.796 -4.182 -3.684 -6.066 d
gdp
(0.023) | (0.000) |  (0.000) (0.000)
-5.390 -1.842 -1.289 -2.387
fov
(0.000) | (0.033) |  (0.099) (0.008)
=7.245 -3.192 -2.685 =7.290 di
i
(0.000) (0.001) |  (0-004) (0.000)
-3.942 -1.201 -2.952 0.689
cps
(0.000) (0.-114) | (0.030) (0.755)
-5.122 0.398 -2.421 0.387
open
(0.000) | (0.655 | (0.008) (0.651)

Stata 17 aay Ao alacYU Al dlae) (et jdaall

Basy > 3sa pae Ll ¢(3) Jsaal) b (paaaasall (CADF) 5 (CIPS) (g)lasy e
Sl ¥l L)y ¢ ¢ (GDPC) Jlaayl Asall will) e 2)dl) qanal sad (e (S
Gianall 8 AalSiay (Gsisall die dytie b WL (FBY) ol (s eall 505 «(FDI)
¢ (OPEN)g)laall #idyly (CPS)alall ¢ Uaill (iag all Jlaaly of gl cjelal L «(0)
gasad phatinly Ul ey Vay I(1). (As¥) Al (e Jelias Js¥1 Gl eha) am i
(PMG).iaus siall de sanall 35035 (ARDL) syl il 53l jlaasy)

rdlidial) Jalal) L)



daa Hlodl e adiad o(Westerlund,2007) sk Jlly dlpdall Jalsall Bl clylosl
S paill JaY) (& elpn ccbarial) o sl dalSll Gle e pat illy duiall L)l
phliadl g Ll gy clagll G puladll ade e B day gy JB A skl
I Jgaal) b e Al il ljiial) JalSall il L) ey chuaal
(Westerlund,2007) cuwa &jidall Jalsill jLad) gilii :(04) a8 Jgaa

Westerlund test for cointegration

Ho: No cointegration Number of panels =

Il
N
S

Ha: Some panels are cointegrated Number of periods

Cointegrating vector: Panel specific

Panel means: Included
Time trend: Not included
AR parameter: Panel specific
Statistic p-value
Variance ratio -2.1365 0.0163

Stata 1740y Ao alaeVL Akl slac) har jlaal)

da¥) ALk ADle asag ) Westerlund' cava @il JalSill lasl) ol seld i

Al 358 P % 05 Lsiea (S5iue die Ayl Gl yrie G

asadl LAl aski g cdishll gaall b Al Cste G Jup BBle sla)

s Saalinall il 358 Cane Aushyall SO

:(Panel ARDL) g igai juadi —4



(Mean  Acganall oy gl (385 (Panel ARDL) zigal jodhy agiive dlajall oda 8

Saalinall Al =) sl z3sais ¢(Pooled Mean Group) sl de gasall Jasg 3543 «Group)
-(Dynamic Fixed Effects)
s adSlal) ‘",Syl.'u"ﬁ\ L) zigad Lo

e zilall (s (e gVsHausman' Ladl aadiu eodlel 2 ~dlaill o Alalial

tdaadall de ganall Jacg g de ganall Jacg @Ayu O dlialial)

PMG s MG (s Alalial) cljlid) milii :(05) a8 Jgas

z sadl) . dad dlalial)
Jlaiay) dad i JLIdY)
PMG 0.6222 2.63 MG/PMG Hausman

Stata 174y Ao aldeYL Al slac) el jiaal)

A ganall Jamg ZIgad o (Panel ARDL) =353 LAY (Hausman) ,Lad) aladiu) muag
0.6222 (g5bs Adlaa¥) dadll (f Cun ((PM) de ganal) Jassy 7350 o Juadl (PMG) Al
% 05 (e St 4
:(DFE) (Ssalisall 51 c),ililly (PMG) daatall ds ganal) hag adgal (p Alaliall
e cdaghall (sadl e L)l Jalsall il Qilas (Ko 'PMG" alasia) of Wil Ll
leginy anliall Z3sall HLadlE ddles (ol ae spriall A3l cyal agd 0 'DFE" Ko
moise s LS Alalidl mln culS ade s (goba®y) sall o ) el 50 agh (e Lo

il Jsasl b



DFE s PMG (5 Alaliall cflid) gilii :(06) a3 g

lial) CJJA.\.“ Jldiay) dadd . kaay)
Axilaa) O

PMG 0.7351 2.00 PMG/DFE Hausman

Stata 174y Ao aldeYL Al slac) el jlaal

by gl o (Panel ARDL) z3sai ,lia¥ (Hausman) [lial aladiu) muag Lead L
iadll ol Cua ((DFE) Swliall 33l chilll 2350 o Jindl (PMG) Al de sanll
% 05 AV (gsime dic Adgaall Al (pe J8 Al & suundll
( PMG) 4wl zigai=5

tJaY) Ak g 3ynal AL il N Jeaall el

. xtpmg d.gdpc d.fbv d.fdi d.cps d.open , lr (gdpc fbv fdi cps open) ec(ECT) replace pmg

Iteration 0 log likelihood = -512.39263 (not concave)
Iteration 1 log likelihood = -503.12436
Iteration 2: log likelihood = -501.8724
Iteration 3 log likelihood = -501.83901
Iteration 4 log likelihood = -501.839
Pooled Mean Group Regression
(Estimate results saved as pmg)
Panel Variable (i): id Number of obs = 207
Time Variable (t): year Number of groups = 9
Obs per group: min = 23
avg = 23.0
max = 23
Log Likelihood = -523.5913
D.gdpc Coef. Std. Err. z P>|z]| [95% Conf. Intervall
ECT
fbv -.1064659 .023931 -4.45 0.000 -.1533698 -.0595621
fdi .1314055 .132348 0.99 0.321 -.1279918 .3908028
cps -.0043568 .0255789 -0.17 0.865 -.0544905 .0457769
open 4.390349 1.568696 2.80 0.005 1.315761 7.464937
SR
ECT 1.530787 .0817831 18.72 0.000 1.370495 1.691079
fov
D1. -.0324714 .0568978 -0.57 0.568 -.143989 .0790462
fdi
D1. .4099207 .1904143 2.15 0.031 .0367156 .7831259
cps
Dl1. .1499366 .1258587 1.19 0.234 -.0967419 .3966152
open
Dl1. —-24.5445 6.208621 -3.95 0.000 -36.71317 -12.37583
_cons -5.691979 3.400946 -1.67 0.094 -12.35771 .973752

(PMG) zigai puafli mili :(07) ad; Jgaa



Stata 17430y Ao alacYL Al alae] el jiaall

Z iy (i) g el e Glabea o) 2aads ((07) Jgaadl 8 daiasall bl (ha
DLl 85 oS 3 uadll JaY) W skl daY) 8 %1 s dysies S (gylal)
Jabar Mol il o mitil) o oK Pl glhsien (gladll #Lalls yilad) Y]
o Ja lae 1 AN (g5 die Ailaa) AN 53 sa5 (1.53-) Al slal 53 Uadl) s
g i s (JaY) Ak Al ADle sa Auball Ghate G JaY) sl 3B 35ay
el 6 Ja DA paaidl) gaall e Jlaa) Asall m5l e Bl cuai sai b liha)
- dushall aall e ojlall Alls ) sagall Cauaiy

sl Jane o S e ihe idl (srines Ko 8D amg ) gl

o DAl Aan alads) ) %1 Aty a8l (e 3aL) a5 Cua (ishll addl e (galaiay)

i) Aubead) Allad axey ¢ JW) g ladll Caaca X3 13a5%. 0.10 ) AleaY) Asdll gl

Slllaie pe coality L agaill s aaas L3Kal @l e cang (Al dupall Joall 8 Zasdll
- LB saill Jans po lhusia aleny caauliial) (5 gu

$35 Y (@la®Y) saill Jaea o alas ala) <80 il ial) L) aas g
Aoty Jlaa¥) Jad) 200 (e al) Canal 3005 N %1 dssty alaad) a1 lnad) sl

Aaalai®Y ) Akl e (38151 L sa ¢ ueaill (s3al) e %0.40

625 A (Jushll gadl Lo golaidy) sl e Gula) Bl glail) ~bay) jige seda

o Lain %439 Gy Jleay) Aad) 2l e Al G 53b) ) %1 Lasty LY 30l

pharas dnlai®y) kil e i L s cAasiee oy Legin dauSe Ao a8 juadll sl 8

Gyl & Lalsy Auball Jeo b alad) slsd) @lpba 5205 el aaps Aladl clu)l

30 Adee digd O G anyAl) laall et 530 ek Le s gl alissls yaY)
LY gl Jaee oysn e Lee dia) hlema) s ) (525 5)laal






sl e Bylide Ao sanad (gl sail) o Il juanl) b s duhal) s3a b Wlls
O Rald cipal) lalil) b (oalai®Y) paill pes (S Gysaa sy JUl sl o] Gus el
23 & L) o5 il jleial) sad clAaadl dmgis Agaad) 5aL3s Blsul] 8eUS 553 DA
e e (3202352000 ¢ b 55l el Judlud) Julasl PANEL ARDL duagie 3l

iy gas HhB Aangendl Gaisi corall GVl Ly eme el oAy danall Jsal

) il

bl DA e ledl diagill @ ) itall aal

L) i) o (ol iagymall ol geal 3 -

LBy saill o (glall Z ey pilaal) ial) L) e JSV e AT agag -

Lupall ASLaally Ll i oo Cais G caall Joall Gu g)ladll Zla] dayy sl -
comisis bad Jie LR ase (e Slad Ja Al 2LV e Alle Sligiie A sad)

DA o b WS Jsall any & Loail) Ausboaad) Adlad ey ) ¢ Uadl) v ilpiige =
clai@y] paill ¥ arag 268 aje (n AuSRl) AL

Ly b sy palall g Uaall dagiaall (g @l dans G e Aapall Joall G jasSlh BN -

rciluza @l Las)

) duda il
Ailas) AV @) JaY) dlgh ADle 25a Wl Gun V) Ayl e Al cai

L@ gailly L) il gy
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Pb.db JJLAA.A Z..AA‘G

: dal) A5UL Yy
a1
¢Sl aaladl Hly ¢l Aahll Slidag Glalae fulill SLaBY) Gykldena Aud -
2012¢ les
Laaladl Jilati-2
Aauld duhy Glegled) Lagle€ Jh 4 ol saill 20156 LSH ¢ dudg -
¢ el psle 5 Al 5 Aala®) alell B jivale ALy 2009-1999 ilalilla
ol = Cilihagy dene Anals judll asle 5 Alaall 5 daalai@Y) aslall 4
asbal) BIS e (Il A S oudandl Baiadl) QoD il i palae cJoad Sareg =
:2024-2023 cJaes dasla ¢ punill agle and ¢ i) agle s Zabai@ )y 4 jlail)
P D duhpy by sal) o clplall B Gawld Lhaalle o Sl -
skl als) bl saled clllie JleSiny desie 35% ¢ (1979-2014)8 54
Anala (b Slail (acadic pudll aslelly Aplaall aslally doalai®¥) aglall AulSc G
. 2016-2017 Genaladl dudle yihalle 3y ~L) aald
astall Alaa ¢ (galai®Y) gail) ) Il poanl) 3 QY Al il ccanludls dasns -
2017 485 ¢ Suny ymd dena dasla — Ll
Aplaill aslall IS ¢ uulall Adlal dgase degae i)l ol dilad caeaa oy -
—2019 amw ¢ ¥se salhll daala dalaidy) aglall and ¢ yudll agles ala@ls
.2020
pstes Aabai®¥ s Alanll o slall ZAS (I Y rualanall) Liadl) Judlad) Jlat c(gilac ) =
20242023 cilie Gasls cAuslai@¥) aglall and ¢yl
Oe A Al Auhagala®Y) gl (o b joatll pla S Ads)0 colds Son -
(1990-2015) sl Dla Jills cildars alaainMENA 21,1)
5)S3e ¢ Al Ay yihall 8 dalai@V] sailly Jlall jiadlliglesyll e (g dasall 2 -
Lalaiy) aglall S a5y Al paadic il agle (3 o )l gl 5 a<l
20212020 e ubinly (530mse ol  Dlas Aaals ) o sle sedjlaille
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Aol Ay (oihall 5 Al pladll ol e A sl i egolalla o)zl dakls
sl S ¢ Al S pavadic ALY 8 xacd 58S 3,55 (2016-2000)
2018¢ iladle ke 4y deal Laalae uall agle seylaillc LalaiEy)

So AW il Joa a0 G ¢ aula A ae (gald) de alidl) dess auls dena -
a8y e ALaBY) 5 3ylaY) A< 2015-1990 358 & S5 b (galai®¥) sl
2019¢ Glyadl ¢ gall Gaalac

D Jihall b eba®y) gaill o (goatil) malipdl 1 Gingn A<k ADlea A0l -
askall AU Sl 302013-1985 sl Aasld Alatiuyx2014-20015 5l
151936 W08 Aadls At Jiged Gaadic yuall aglediolaille Zolayl
25-23 = 2015-2014 2 « bl

claall-3
Acisall ellay) clidl S Jasy) Al nid) JelSH) Amgia cOlun ouse O3
ddae —2020/2000 35l yihall & Adl) doway) aniis ubdl Gala-ARDL

2023 <01 22all 11 alse cAemlly sLaiay)

b byl sailly Ll ekl G AR st cdena plicalsys deal du (gpia -
z3sad alaainly 2017-1990 55l s (MENA) Lyl Jladis Jausg¥) (3l ddlaie
les cahiers du ((Panel ARDL) (il cildasdl dejsall clpdlills I jlaasy]
2021/07/03 022221 (17 dlaall ¢jlsali 3laly <o 5if Zasls <mecas

el Alad) B agu) Slend dged Aiegl)l Al Jdatllll me o sl sl -
Losand) ¢ 2 20al) casan Al Aasls Aas ('Box—Jenking duagic aladiul asedd)
.2003:

aladinly Al Ausdy 1k b Jlaal] sl olilly 2gll 2peS (g Al jadll —
ASledd) (8 sasll (4 aladll cagen U Faala Aala@BY) caluhyall dlas @il Jalsil)
210 = <2006 3 sl Zyall

Lal) LU Ll

- Alan T. W, Chin-Chia L,( 2024), Exchange rates, credit default swaps and market
volatility of emerging markets: Panel CS-ARDL approach, Borsa Istanbul
Review,24(1),p 178
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Average correlation coefficients & Pesaran (2004) CD test

Variables series tested: gdpc fbv fdi cps open
Group variable: id
Number of groups: 8
Average # of observations: 27.43
Panel is: unbalanced

Variable CD-test p-value corr abs(corr
gdpc 6.77 0.000 0.261 0.271
fov 14.39 0.000 0.555 0.670
fdi 4.72 0.000 0.182 0.261
cps 7.56 0.000 0.292 0.652
open 9.38 0.000 0.362 0.436

Notes: Under the null hypothesis of cross-section
independence CD ~ N(0,1)

Testing for slope heterogeneity
(Pesaran, Yamagata. 2008. Journal of Econometrics)
HO: slope coefficients are homogenous

Delta p-value
7.823 0.000
adj. 8.843 0.000

Variables partialled out: gdpc constant

Pesaran's CADF test for gdpc
Cross-sectional average in first period extracted and extreme t-values truncated
Deterministics chosen: constant

t-bar test, N,T = (8,24) Obs = 176
Augmented by 1 lags (average)

t-bar cvl0 cv5 cvl Z [t-bar] P-value
-3.195 -2.210 -2.330 -2.570 -4.184 0.000

Pesaran's CADF test for cps
Cross-sectional average in first period extracted and extreme t-values truncated
Deterministics chosen: constant

t-bar test, N,T = (8,24) Obs = 176
Augmented by 1 lags (average)

t-bar cvl0 cv5 cvl Z[t-bar] P-value
-2.173 -2.210 -2.330 -2.570 -1.203 0.114



Pesaran's CADF test for D.cps
Cross-sectional average in first period extracted and extreme t-values truncated
Deterministics chosen: constant

t-bar test, N,T = (8,23) Obs = 168
Augmented by 1 lags (average)

t-bar cvl0 cv5 cvl Z[t-bar] P-value
-3.112 -2.210 -2.330 -2.570 -3.942 0.000

Pesaran's CADF test for fbv
Cross-sectional average in first period extracted and extreme t-values truncated
Deterministics chosen: constant

t-bar test, N,T = (8,24) Obs = 176
Augmented by 1 lags (average)

t-bar cvl10 cv5 cvl Z[t-bar] P-value
-2.392 -2.210 -2.330 -2.570 -1.842 0.033

Pesaran's CADF test for D.fbv
Cross-sectional average in first period extracted and extreme t-values truncated
Deterministics chosen: constant

t-bar test, N,T = (8,23) Obs = 168
Augmented by 1 lags (average)

t-bar cvl0 cv5 cvl Z[t-bar] P-value
-3.608 -2.210 -2.330 -2.570 -5.390 0.000

Pesaran's CADF test for fdi
Cross-sectional average in first period extracted and extreme t-values truncated
Deterministics chosen: constant

t-bar test, N,T = (8,24) Obs = 176
Augmented by 1 lags (average)

t-bar cvl0 cv5 cvl Z[t-bar] P-value
-2.854 -2.210 -2.330 -2.570 -3.189 0.001

Pesaran's CADF test for D.fdi
Cross-sectional average in first period extracted and extreme t-values truncated
Deterministics chosen: constant

t-bar test, N,T = (8,23) Obs = 168
Augmented by 1 lags (average)

t-bar cvl0 cv5 cvl Z[t-bar] P-value
-4.248 -2.210 -2.330 -2.570 =7.254 0.000

Pesaran's CADF test for open
Cross-sectional average in first period extracted and extreme t-values truncated
Deterministics chosen: constant

t-bar test, N,T = (8,24) Obs = 176
Augmented by 1 lags (average)

t-bar cvl0 cv5 cvl Z[t-bar] P-value
-1.623 -2.210 -2.330 -2.570 0.398 0.655



Pesaran's CADF test for D.open
Cross-sectional average in first period extracted and extreme t-values truncated

Deterministics chosen: constant

t-bar test, N,T = (8,23) Obs = 168
Augmented by 1 lags (average)

t-bar cvl0 cv5 cvl Z[t-bar] P-value
-3.517 -2.210 -2.330 -2.570 -5.122 0.000




