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Table (6) Unit Root test for Mutual Funds and Economic Fundamental using ADF and PP

ADF ADF(1) PP PP(]) Lag

Observations
ALLIED_RT -1.75 -3.40 -3.24 -10.24 1 37.00
CAIRO_Rf -2.58 .31 -4.24 -11.72 1 37.00
EAB_RI -2.46 -4.18 -4.29 -12.44 1 37.00
MISR1_Rf -4.50 -4.46 -6.37 -15.47 1 37.00
NATEG1_Rf -2.36 -4.15 -3.41 -10.00 1 37.00
NATEG2_Rf -2.28 -4.83 -4.99 -10.62 | 37.00
SAIEB1_Rf -2.19 -3.32 -3.19 -9.00 2 37.00
PIPOCPI_RR -2.62 -4.35 -4.43 -13.30 1 37.00
GDP -453 -4.45 -468 -5.658 1 37.00
REXCH -3.99 1.04 -5.76 -13.92 1 36.00
RINTER -143 -2.96 -2.55 -11.25 1 36.00
GOVBOR -1.51 -1.74 -0.90 -5.55 2 37.00
INFLATION -5.27 -4.28 -6.30 -14.31 i 37.00
NEXCH -0.57 -3.42 -1.98 -9.40 1 37.00
NINTER -1.31 -1.32 -1.35 -8.33 2 37.00
NEGYTR -3.10 -4.57 -3.89 -8.99 1 33.00
REGYTR -3.16 -4.59 -3.95 -8.89 1 33.00
NFORTR -0.84 -3.67 -4.02 -10.24 1 33.00
RFORTR -1.12 -3.63 -3.58 -9.95 2 33.00

Unit Root (CV) 1% -3.528 5% -2.9042 10% -2.5892 |
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* Table (4) panel unit root for Mutual Funds L
TNl |62 [ 1 [t (P | BP0 | L3t vt =01 | Vol B L5 vy, p. 01 8, =01 [ YCohmaT | /iy | CLUONE
Funds(N) = N &=t 5)*9)/8
1 2 3 4 5 6 7 8 9 10
| ALLIED 1 : -2.5885 -1.524 -1.5171 0.803 0.8069 0.8983 |2.045| -3.1557
1.750836 8
CAIRO 1 : -1.524 0.803 Stationary
2576402
EAB 1 3 1.524 0.803
2.457466
MISR1 I : 1.524 0.803
4.495846
NATEGI | | z -1.524 0.803
i 2.363205
NATEG2 | 2 L -1.476 0.83
2.284004
SAIEBI i . -1.524 0.803
2.192013
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- (8) A (1) ¢ e V) (A tladdl Z 3N s B 31 5L N slaall
P le adiay (5 31(1) 3 pul s s (16) )y gran s J W) r3 peil) Rl
(%1) 5 5man e (Ma) (Aol 5l g w3y H2 50 e JSy
@um;ﬁj@aﬂm_w\nmwPt‘@pjﬁ@;ymg&wwﬁ
oL u.......\J\ sl yay c__:L’d1 oeidall o A0 L | U_.L_kj'. Gyl 2 g (%5)
(0.65) & (R?) Jass¥) £ 3 pall & i 5 a0 o LS | Lyina pe A3yl

(1- 6) I
Model (1)
Variable Coefficient | t-Statistic Prob.
a 1.036976 3.851541 0.0001
PIPOCPI_RF 9.694281 20.9372 0
INFLATION -0.737028 | -4.738804 0
NEXCHA -25.53688 | -1.971411 0.0498
NINTER A 0.043573 0.183425 0.8546
GOVBOR A -16.50951 | -3.17077 | o0.0017
GDP 84.72235 2.921338 0.0038
R-squared 0.684188
Durbin-Watson stat 1.983946

I Ty WEY gy pe raalix Ol ug_)ga:uiél.mi ‘ﬁc_l;\:\(Z) CJ_,...\]\ j.fﬂc_'-l.ﬁic‘)l_:_,
A e A3 3 Cad A0 Sy ¢ el a e L J 1 2350 o S e
L aal bl Aapil Apaaillyy | oY) agail (B A giaa A 0 S o 2
et GEASY (R?) gasaill il 3,8y LyiaaiVa @il pe i Y,

(0.70) Js¥ z3

(2-6) dsa
Model (2)
Variable Coefficient| t-Statistic Prob.

3 0.905306 | 2.616527 0.0095
PIPOCP]_RF 9.817213 | 20.68371 0
INFLATION -0.532801 | -2.758593 0.0063

NEXCHA -20.5495 | -1.517365 0.1306
NINTER A 0.12613 0.48379 0.629
GOVBOR A -12.72284 | -2.308017 00219
GDP §4.92792 2.62879 0.0092
NEGYTR -4.36E-05 | -0.427099 0.6697
NFORTR 0.000196 | 1.039306 0.299 :
R-squared 0.699998
Durbin-Watson stat 1973863 N
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Shoall jen (3) gl ey L (4)4(3) s (o R (UYL e e
rtnall iy (e gSall o) ATy i) (B -lipay iall BSLN ey iidad
. sany)

13 (o & e AN 3 A ya ABke 252y (3-6 ) Jsaado gz dpaill s il (he pay
R B ey (MaaY) ladll @0 pgaad) Gams p3a Oa ISy N Glia
ey JLEN Glia ehd o A giae AN Y it Aua g A 25233 (%1) ue
Gadbica o) 4 ina AV I3 A0 ADNe 3 pay il el opm B LR Cijual
(R 2 5l Ay it 5580 (o ain] i 5 di LaS ga sSall () 58Y1, LY

(0.67)
(3-6) Jsa
Model (3)
Variable Coefficient | t-Statistic Prob.
a 0.5130 0.5680 0.5705
PIPOCPI_RF 9.4328 20.6712 0.0000
GOVBOR A -11.7769 -2.3233 0.0210
GDP 80.1190 2.8529 0.0047
REXCH 0.1040 0.3742 0.7086
RINTER A 0.3520 3.9023 0.0001
R-squared 0.6719
Durbin-Watson stat 2.0075

2l gl (ye el (4) asall (b Apia¥) g Ay seadd COalaal) Lo (5 yita Tl
I piiall il (3) 3l skl 5 (e 3 i€ CADEAY 39 g pae (4- 6) Jp2a
 Aglind

ADhe g2y Cun O (2-6) Jadn (B (2) gl i pa z3gadll 2 LD (a4
MH%JAU)\LJQM\&MWJJ@Y‘éé\.\_-ach‘o.__ua.'._uSc
Tl &y 5ol 5 430 f JaaDy g | A pine AVO I3 Cod DAY Sy AtV e S
. (0.69) (RY)

(4-6) Jsa
Model (4)
Variable Coefficient| t-Statistic Prob.
a 0.5861 0.6512 0.5156
PIPOCPI_RF 9.7594 20.3886 0.0000
GOVBOR A -9.3196 -1.7483 0.0818
GDP 80.7055 2.6972 0.0075
NEGYTR 0.0000 0.6772
-0.4168
NFORTR 0.0003 0.1931
1.3055
REXCH 0.0575 0.2093 0.8344
RINTER A 0.2446 2.3771 0.0183
R-squared 0.6927
Durbin-Watson stat 1.9837

- %Y -



il paad Shock wosbad pa3ies Gl () Gualddl (0 4l ol Aty
g0l (8 il ity uala 3 gl S S (5 B) Uy gy Aliiocad
Gilina o1 (3 %1 e 2, yina AN 3 Al ADMe 30y iy, A (8,90 )41
AN Ci3 g,k A 3yay 1S 5 asSadl Ll 3Ty g ) Bipes pt3ey AN
0o JS e g gina AN I3 ADE Sgay pte sy LS, T rnall aIll e Ay yias
(0.52) Y (R?) Apymmilh 55 iy . pandl) Ciyaall jusy a1 5800 o

I gl e il

(5-6) Iy
Model (5)
Variable Coefficient| 1-Statistic | Prob.
[ -0.097744 | -2.286341 | 0.023)
€ i 9.530641 | 14.97142 0
tmrunoh' -0.080807 | -4.070321 | 0.0001
G, 0.247431 | 1.362474 | 0.1743
| Ty -0.044111 | -1.539658 | 0.1249
I -0.230547 | -3.460008 | 0.0006
Eoy 187.6487 | 2.849939 | 0.0047
R-squared 0.521808
Durbin-Watson stat 1415819

i (2) gsall S piia pas (F Rareal 225 S Cu (B £ 3ad s il
pe¥) e H 20 s Gus (2) said gl e G gale IS il G pae
LS, L) Gdlias ol pa Appina A2 3 L3, 4D 3 MY ladd ol
28 Ay 4 padd) O ey (a3 jaiy Cipaal e G jeite A5
A3y Al ABe 3 (e sSall il Y1 aanl Ly O b A AN )
(0.60) (o (R) Al 5 (yadiisy SN Blim o1 ga (%) i Ay yina

(0.69) &5 (A (2) zasadl g 4 il

(6 - 6)Jss
Model (6)
Variable Coefficient| t-Statistic | Prob.
o -0.204208 | -4.82961 0
e sie 10.33434 | 16.22945 0
- e oo -0.077655 | -3.479864 | 0.0006
Lo -0.175271 | -0.977321 | 0.3295
NEAC
Ert A -0.022834 | -0.828122 | 0.4085
e -0.215683 | -3.220589 [ 0.0015
o 228.1175 | 3.548271 | 0.0005
Bizien -3.21E-05 | -0.2703621 | 0.7871
| S 0.60102 | 044533, | 0.6303
R-squared 0.60047
Diurbin-Watson stat 1.665012 |
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gasadl Al o peadl st shock sl plasiul die alull 2 gl dally
(Fpe¥od ok gitie Sl gl (4 CRILAN Spny WSS {10 ) SRR e ) (3)
AN S Ain pa ABe Wi G Maa ) adl malidy ppadi) g bl Al
Slia elaly asSall Gl S8V G A yine AV I3 AR ADe y J Y1 uitiall D giaa
el Gl jas G 4 yiae AN OIS 8 5 A0 ALY o (a LY
(0.68) &5 Cua 3 yaill &yl 541 a5 i Jaadly LS| LYY Bylien o1

(7-6) Uy
Model (7)
Variable Coefficient| t-Statistic | Prob.
[o 1.5333 19.2029 | 0.0000
PIPOCPI_RF 9.4140 21.7722 | 0.0000
£ -0.0920 | -1.8292 | 0.0685
GOVBOR
£ 0.8144 1.7571 | 0.0801
GDP
£ -0.0005 -0.1813 | 0.8563
REXCH
£ 0.0567 5.2644 | 0.0000
RINTER
R-squared 0.6799

Durbin-Watson stat 2.0342

£330 Oyt ppan 8 Aarall pladiud S Cus §(8) W) Z3gad ol il il
On US s JaBiulf) Baaim o1 0y 4 gina AN I3 Ln 5e ADAe 390y )yl oy (4)
Geilia el (o Dsina ANS QD oy a3 Ao 5 38UD sy gl (yus S5
Ot Y pa B gina A 3yt p dle ADLe 138, | MWl Aadl pslily jlnly)
0o S O Ay piaa AN AR ADe 392y poe ey WS, (Gifall L peal josny (e sSal)

B (3aila ol e dgalll g 4 peadd) COLLL dad

(8 - 6) Jy>
Model (8)
Variable Coefficient| t-Statistic | Prob.

a 1.5451 17.4199 | 0.0000
PIPOCPI_RF 9.6281 20.4721 | 0.0000
A -0.0705 -1.3442 | 0.1802
P 0.7938 | 1.6143 | 0.1079
Eoeedy -0.0011 -0.3948 | 0.6934
- 0.0457 4.0574 | 0.0001
S -0.0001 -0.6899 | 0.4910
IR 0.0004 1.7450 | 0.0824

R-squared 0.7080

Durbin-Watson stat 1.9986
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3L ja pe Cune 5 AV Y G V) QXS G gina b A0 ADLe 3gay ol
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A28 9 o al
R,-R,=a,+p,(R, —R,)+BINFLATION + ,NEXCH + ©)
B,AGOVBOR + B,GDP
R, -R,=a,+pB,(R, -R,)+BINFLATION + B,NEXCH (10)
+ B,AGOVBOR + B,GDP + f,NEGYPTR + S, NFORTR

R,-R, =, + B, (R, -R)+BErnon + Brf e + BB Ecouson + Bicor (11)
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Rpl i R_n = ap + ﬁp(Rm.' T Rﬂ)+ ﬁlleI’LﬁTl(Jﬂv’ ¥ ﬁ1f

1" NEXCH ( 1 ,))
ﬁ.\AzGOVBOR * ﬂaFGDI’ + ﬂ!EH.EGYPTN + ﬁh'r.\'FURTR 7]

“+

0235 S S (1.7) Jyn (o, A W) @ 3aid) 5005 de g 5y (7) Jista graingy
a3y ina ANV D3y 2 kil pe GBI Y Slaal 5L AS (o oy (9) zasad
G 383a o IS5 S Bolia el 5 %1 2o & yiae AN I3 La ge iDL
el 5 %1 de & yiaa AN 5 Al ADe dpay 1Sy ¢ JlaaYl e 25l y aga)
O Badyy e sSall al FV (ca) el many pdiil) e S LY Bia

(0.68) & (R?) gasaill &y sl 3 40

(1=7) Jpa
Model (9)
Variable Coefficient | t-Statistic Prob.
Q 1.05191 4.102519 0.0001
PIPOCPI_RF 9.712766 21.51698 0
INFLATION -0.741627 | -4.844145 0
NEXCH A -24.57984 | -2.080511 0.0385
GOVBOR A -16.94822 | -3.68075 0.0003
GDP 83.0399 3.02295 0.0028
R-squared 0.684214
Durbin-Watson stat 1.982022

352 (2-7) Jsaa ey Cn (9) Esaid poa ) mmy 3 (10) z2s5at) Bl
el o G H25a e IS SV Badlia ol 5 L siaa AN Gl As pe A
DAY Badlia el G %1 e A gina AV D Al ADIE, aa Y el il
s gadyginn i Al ABe 3 el Jasa o8y, (e sSal) il SV aadl (g JS
ol ety Lia¥) g Ay joaal) DLl Aag S o panall A il | asaY) oyl

L A (Bailia el janin B oyl

(2-7) Iss
Model (10)
Variable Coefficient| t-Statistic Prob.

a 0.957277 | 2.926324 0.0038
PIPOCP]_RF 9.835234 | 20.84552 0
INFLATION -0.563871 | -3.098089 0.0022

NEXCH A -17.46414 | -1.459478 0.1458
NINTER A
GOVBOR A -14.0173 | -2.919966 0.003¢
GDP 79.11957 | 2648925 | 0.00°7 |
NEGYTR -2.96E-05 | -0.301445 | 07633 |
NFORTR 000017 | 0941435 | 03475
R-squared 0.699467
Durbin-Watson stat 1 972485

AV



& (B)z saidl Al ey (9) 73 paid) U jaitia pan (A Aurall bl Jadnlly
g st ol Yy el y V) (B e (e JS sy (9) gyl
s g 815 L D LYY Gy LY Bdlis ool e Ay e AV D e
Ry 2 sl Ay 5l 5530 (b 2y ylid we (pim ey Loy s ge A8 13 iyl

(37) > e ety LS (0.51) sl

(3=7) ds=
Model (11)
Variable Coefficient| t-Statistic { Prob.
a -0.096441 | -2.341911 | 0.02
£ 9.18779 | 15.11799 0
PIPOCPI
£ -0.078741 | -4.147676 0
INFLATION
° 0.264441 | 1.683952 | 0.0934
C NEXCH
£ -0.186057 | -3.176982 | 0.0017
GOVEOR
£ 202.2937 | 3.12082 | 0.002
GDP

R-squared 0.511905
Durbin-Watson stat 1.404867

gl (RE)gdsaill Ay il 5 4i alidd) aa cquaal y Sy 353 (pasad pre LD
(4-7) U Oa oy WS (0.60)

(4=7) Js>
Model (12)
Variable Coefficient| t-Statistic | Prob.
a -0.210442 | -5.060219 0
£ 10.34123 | 16.26558 0
PIPOCPI
£ - -0.072011 | -3.409971 | 0.0008
INFLA FION
£ -0.218434 | -1.27589 | 0.2033
NEXCH
£ -0.191497 | -3.215324 | 0.0015
GOVBOR
£ 236.9561 | 3.738423 | 0.0002
GDP
£ -5.04E-05 | -0.43055 | 0.6672
NEGPTR
£ 0.000137 | 0.607787 | 0.5439
NFORTR
R-squared 0.599732
Durbin-Watson stat 1.658162
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Wb Caandid L3N AL cll (e i pa IS Gl Gy | peaa B A0 (3 )Y

Lald iy A0 (3 )4V (3 gy Al Ay (LT (1Y) LAE 8t
Jilail e La3 LS (Odedokun, 1996 , Reril, and Brouwn 1997.)
) Al 4 il ae BB g el g pf BN je ae LYY Glis o)
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Table (14) Granger Causality Test Between Punel Mutual Funds Performance and Econonmic

Fundamentals

__transaction

F-statistic |Probability | Chi-square [ Probability
Market Index Granger Cause Mutual Funds Performance | 4.147621 | 0.006901 12.44286 | 0.00601
Mutual Funds Performance Granger Cause Market Index| 3.124616 0.026644 | 9373848 | 0.024712
Real exchange rate Granger Cause Mutual Fun®s Performance | 0.429567 | 0.732000 1288702 | 0.731818
Mutual Funds Performance Granger Cause real exchange rate | 23.0534 0 69.1602 0000
Real interest rate (FD) Granger Cause Mutual Funds | 10.0619 | 0.000003 30.1857 | 0.000001
Performance
Mutual Funds Performance Granger Cause real interest rate | 2.095409 | 0. 101676 | 6.286226 | 0.098485
(FD)
Government Borrowing (FD) Granger Cause Mutual Funds | 12.45577 0 37.36732 | 0.0000
Performance
Mutual Funds Performance Granger Cause Government | 8.244479 | 0.000031 | 2473344 0.000018
Borrowing (FD)
Inflation Granger Cause Mutual Funds Performance| 3.150019 | 0.025769 | 9.450036 0.023869
Mutual Funds Performance Granger Cause Inflation| 9.58483 | 0.000005 28.75449 | 0.000003
Nominal exchange rate (FD) Granger Cause Mutual Funds | 2.489485 | 0.061186 7.468454 | 0.058375
Performance
Mutual Funds Performance Granger Cause nominal exchange | 10.69429 | 0.000001 32.08286 | 0.000001
rate (FD)
Nominal interest rate (FD) Granger Cause Mutual Funds | 10.69429 | 0.000001 | 32.08286 0.000001
Performance
Mutual Funds Performance Granger Cause Nominal interest | 3.8082 | 0.010854 | 11.4246 0.009638
rate (FD)
Real foreign transaction Granger Cause Mutual Funds | 5.165178 | 0.001843 | 15.49553 | 0.001439
Performance :
Mutual Funds Performance Gra"'.gﬂ Cause Real foreign | 3.002187 | 0.03158 9.00656 0.02?204
transaction
Real Egyptian transaction Granger Cause Mutual Funds | 18.93769 0 56.81308 | 0.0000
Performance _
Mutual Funds Performance Granger Cause Real Egyptian | 10.58483 | 0.000005 29.75449 | 0.0000
transaction ;
Nominal foreign transaction Granger Cause Mutual Funds | 5.039044 | 0.002176 | 15.11713 | 0.001719
4 ___ Performance 3
Mutual Funds Performance Granger Cause Nominal foreign | 3.050113 | 0.029665 | 9.150339 | 0.027357
transaction
Nominal Egyptian transaction Granger Cause Mutual Funds | 18.88483 0 56.65448 | 0.0000
i Performance
Mutual Funds Performance Granger Cause Nominal Egyptian | 12.45577 | 0.101676 37.36732 | 0.0000
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Table (1a) Summary Statistics for Mutual Funds and Economic Fundamental- Correlation Matrix-

PIPOCPI_ [ INFLATI | NEXCH | NINTER | GOVBOR GDhP REXCH | RINTER | REGYTR |[NEGYTR | RFORTR [ NFORTR
RF ON
IPOCPI_RF 1.0000 0.0662 -0.0254 0.4077 0.4749 0.2309 0.0959 0.3769 0.1576 0.1283 |-0.092953 | -0.118632
NFLATION 1.0000 -0.1844 0.1436 0.2012 0.1657 0.1161 -0.2268 0.1064 0.0905 |-0.109237 | -0.119426
EXCH 1.0000 -0.4918 -0.6301 -0.7571 -0.0926 -0.4161 0.2183 0.2722 | 0.349288 | 0.405814
INTER 1.0000 0.8859 0.6871 0.2572 0.9313 -0.0424 -0.1056 1-0.420783 | -0.469067
OVBOR 1.0000 0.7808 0.2436 0.7978 -0.0686 -0.1340 | -0.463796 | -0.521645
DP 1.0000 0.0975 0.6152 -0.G87& -0.1533 | -0.357889 § -0.422652
EXCH 1.0000 0.2104 0.0256 | 00111 0.025684 [ 0.01295%
INTER 1.0000 -0.0809 -0.1372 -0.3739 -0.417667
EGYTR 1.0000 0.9970 | 0.474718 | 0473069
~GYTR 1.0000 0.506015 0.510323
FORTR 1 0.99662
FORTR 1




(29) Jyae .
—~ Correlopram Testagslaitdl e juial) y 3l BT LK PRI B0 ¥\ B EE R B AL S SURN PR

Allicd_ri 1 2 3 4 12 24 36
ZZ .84 5.99 7.81 9.49 21 36.4. 43.8

AC 0467 | 0424 | 0200 | 0.043 | 0.03) | 0.137 | -0.038
Q-Stat [8.7325| 16.162 [18.024 | 18.106 | 19.196 30.747 | 60.475

Prob 0.003 0 0 0.001 | 0.084 | 0.161 | 0.005
Cuiro_rl 1 2 3 4 12 24 36
AC (1.33 0.321 | 0.084 | 0.096 | -0.17 0.13 |-0.002

Q-Stat | 4.2782| 8.6276 |8.9248 [9.3316]15.934| 30.615 34.21
Prob 0.036 | 0013 | 003 | 0053 ]0.194 | 0.165 | 0.500

EAL tf 1 2 3 4 12 24 36
AC G327 | 0351 |0.111]0.135]-0.13 | 0.105 {-0.005

Q-Stat | 4.2732] 9.3538 |9.8766 | 10.671]14.791 | 30.25 36.266
Prob 0.039 | 0009 | 0.02 | 00310253 | 0.177 | 0.409

Misrl_rf 1 2 3 4 12 24 36
AC 20.101 | -0.068 | 0.186 | 0.059 |-0.052 | -0.048 | -0.00{

Q-Stat |0.4129| 0.6031 |2.0761|2.2271]10.817 18.878 | 36.935
Prob 0.52 0.74 | 0557 | 0.694 | 0.545 | 0.758 0.38

Nategyl_rf 1 2 3 4 12 24 36
AC 1 0485 | 0334 | 0.326 | 0.159 [-0.049 | 0.022 | -0.009
Q-Stat | 9.4422 | 14.043 | 18.565 | 19.664 [2551| 52.372 | 63415
Prob | 0002 | 0001 | 0 | 0001|0012 | 0001 |0.002

Nategy2_rf 1 2 3 4 12 24 36
AC 0.149 | -0.081 | 0.282 | -0.1 | 0.089 | 0.082 |-0.005

Q-Stat | 0.889 | 1.1601 [4.525314.9636| 21.5 34.844 |37.003
Prob 0.346 | 0.56 021 | 0.291 | 0.044 | 0.071 | 0.377

SAieb_rf 1 2 3 4 12 24 36
AC 0543 | 0415 | 0269 | 0.192 | -0.036 | 0.047 | 0.006

Q-Stat | 11.805| 18.907 |21.978|23.583 |24.064 43.841 |55.518
Prob 0.001 0 0 0 0.02 | 0.008 | 0015

PIPOcpi_RF 1 2 3 4 12, 24 36

AC 0.173 | 0225 | -0.02 | 0.055 |-0.118 | 0.184 |-0.047
Q-Stat | 1.196] | 3.2781 |3.2954 |3.4254 | 8.3622 20.942 {40.536
Prob 0274 | 0.194 | 0.348 | 0.489 | 0.756 | 0.642 | 0.239

INFLATION 1 2 3 2 2 | 24 36

AC 0.077 | -0.108 |-0.157 ] 0.224 | 0.084 | 0.001 [-0.076

Q-Stat |0.2407 | 0.7245 | 1.774 [3.9591) 6.9769 16.016 | 30.464

Prob 0624 | 0696 | 0621 | 0412 | 0.859 | 0.887 | 0.087

NEXCH 1 2 3 4 12 24 36

AC 0701 | 0572 | 0578 | 0.502 | -0.162| -0.174 | 0.05
Q-Stat | 19.67 | 33.155 [47.337 | 58.378 | 86.227 179.29 | 193.07
Prob 0 0 0 0 0 0 0

NINTER 1 2 3 4 12 24 36

AC 0.916 | 0.859 | 0.795 | 0.703 20,034 | -0.367 | -0.063

Q-Stat |33.615| 64.025 [90.819)112.42 156.65| 243.17 | 376.66

Prob 0 0 0 0 0 (4] 0

GOVBOR 1 2 3 4 12 24 36
AC 091 0824 | 0.737 | 0.654 | 0.072 | -0.379 | -0.133
Q-Stat | 33.161| 61.144 84.172| 102.9 | 147.27| 223.95 |426.48

Prob 0 0 0 0 0 .0 0

2



dJyis o5 (20)

GDr 1 2 3 4 12 24 36
AC 0.905 0.81 0715 | 062 | 0.053 -0.354 | -0.049
Q-Stai_[32.829| 59.877 | 81.573| 9R.38 | 13608 2060.28 | 329.79
Prob 0 0 0 0 0 0 0
REXCH | 2 3 4 12 24 35
AC 0.01 | -0.006 |-0.025] 0.091 |-0.005 | -0.038 |-0.025
Q-Stat_| 0.0042 | 0.0057 |0.0318 | 0.3955[0.7407 | 4.0329 | 7.7423
Prob | 0.948 | 0.997 | 0.999 | 0.983 1 1 1
RINTER 1 2 3 4 12 24 36
AC 0693 | 0653 | 0.633 | 0.632 | 0.007 | -0.282 | -0.046
Q-Stat [ 19.255| 36.844 | 53.864 | 71.304 98.109 | 154.77 | 24i.6
Prob 0 0 0 0 0 0 0

- VY-






t-“l el 48

sy adl pad pall

AL LI B N ey g el A ALY il sl ):1‘_1_*1.;-»(1..1)ﬁlc_,mt e
YT LV A0(Y) aae Uil Anala ¢ 5 ) G Ly ol 5 el dualell Alpdd

oo il el ) aY)
http://ik.ahram.orp.ep/IK/ahram

:LII.L'LA Ml i._x.!l.n.al!yl 'n_).:.'\ll ‘ U)"""]! L‘)S)"‘H ;ﬂ.g.“ ®

(it a5 550 a1 pblas clibee — Uidle ¢ 4000 G e, x(VAAA)Saiiag @
S AL

UJLA!‘ JLAL\" ,j_)ia UHL.-:\SJ:.LJ\ JL.SL.W LB!JLIAA I(T L} f)H)S.u .\._w-ndnl.a.\ [ ]
Al il ) gl dan 3l y il ol calaki@lyasl)

Gipes el e Z0H Dol i) o il Y AL A 0" (Yoo o) ada Aln ¢ aedl o
a1 (1) 232 e licall dlidl Jila ) Al o e licall e oS0 aliy il (3) 5441

B A Aol dpenill d Wy g0y A3306N AL (5 gl (1999 ala dlla call o
Lo (1Y) e elicall alidl (Bl ) Al ¢ e liall cu S @iy (i gl

_)..aai._\_)x.naujw JLAfﬁuY‘ dgdthaﬁbi H_.)ii" (‘I'-o-)am .}9:.‘_;_,_;31&.‘.&..4 .
3l i SLaTY! pudedppuall o glall g SLad®YY IS 6 a1E0 dadla (i iy (31 f A"y el
M

3l adland I O eeat juecid Asat ) 4y ki jlasl "V 190 st i kilal ne @
VYY) aeelaib dagls o B jlaih S Apalali s dl oy gaill

USM sﬂ_,.u“ H‘“N Z__}S_,.J\;\.qnl déh.au_).\_’dglai"((\'n'lf)i_)i.‘.ﬁ‘ Lo Sa @
o B laall S, 3_)\._;3\_,’.)\.&&:\._“.‘:.“ alaall "'(-'\._usi....l_p) L__)‘AAI‘ 4L d‘_)_,&" lm_))g
AT IVIV(Y) S uad e Aaala
il dachsbe glaad 3 a6 ol QL 3 gud bl il @
References:

o Asscery, A. A. and N. Perdikis (1991) . "Wagner,s Law and Public

Expenditure in Iraq: A Test Using Disaggregated Data”, Applied Economics
Letters, 6,39 - 44

e Abel, A. and Bernanke, B. (1995), “Macroeconomics” 2" Edition. New York,
Addison-Wesley Publishing Company.

e Ajit, S. and Bruce, W. (1998), “Emerging stock Markets,Portfolio Capital
flowws and Macroeconomic Perspectives ™ World Development, Vol.26. No.
4.

-~ V4.



Choe, C. Moosa, 1., (1999), “Financial System and Economic Growth: The
Korcan Experience” World Development, Vol.27, No. 6, pp.1069-1082.

Geweke, ). and Zhou, G. (1996). *“Measuring the price of the Arbitrage
Pricing Theory” Review of Financial Studies, Vol.9,No.2, pp.557-587.

Hall, A. (1994), “Testing For Unit Root in Time SericsWith Pro-Test Data-
Based Modc!Selection”, Jowrnal of Business and Economic Statistics, Vol.12,
No.4, pp.461-70.

Lm. K., Pesaran, M. and Shin, Y., (1997), “Testing for Unit Roots in
Helerogencous Panels” Working paper No. 9526. Cambridge, UK:
Department of Applied Economics, University of Cambridge.

(IFC), (1998), Emerging Stock Market Fuctbook, International Finance
Corporation, Washington D.C.

International Financial Statistics,(1FS) January 1994 to January 2001.
Levine,R. and King R.(1992), “Financial Indicators and Growth in aCross
Section of Countries”, World Bank Policy Research Working Paaper.

Luintel, K. and Khan, M., (1999), “A quantitative rcassessment of the
finance-growth nexus: evidence from a multivariate VAR”, Journal of
Development Economics, Vol 60, No 2, pp- 381-405.

Murinde, V. (1993), “Budgetary and Financial Policy Potency Amid Structural
Bottlenccks: Evidence From Uganda”, World Development, Vol:21, No.5,
pp-841-859.

Naser, K. (1999), “Towards Creative Housing Finance Instruments In
Palestine”, Middle East Business Review, Vol.3, No.2, pp.113-133.
Odedokun, M., (1996), “Alternative econometric approaches for analysing the
role of the financial sector in economic growth: Time-series evidence from
LDCs”, Journal of Development Economics, Vol.50, No.1, pp.119-146.

Reilly, F. and Brown, K. (1997), Investment Analysis and portfolio
management 5" ed. The Dryden Press.

Roll, R. and Ross, S., (1980), “An Empirical Investigation of the
Arbitrage Pricing Theory”, Journal of Finance, Vol.35, No.5, pp-1073-

1103.

Ross, S., (1976), “Return, Risk and Arbitrage”, in Friend, 1. and Bicksler, J.
eds., Risk and return in finance Cambridge, Mass, Ballinger, 1977.

Santoso. B. (2001), “Three essay on applied international MAacroeconomics:
deficit finance and money demand, purchasing power parity, and Asian
currency crises” Unpublished Ph.D. thesis, The University of Birmingham,
UK. ;

Van Home, 1., (2001), “Financial Management and policy”, Prentice-Hall
International (UK) Limited, London.

..Ar..


http://www.tcpdf.org

