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Abstract

The research aims to provide a comprehensive and in-depth picture of the
theoretical frameworks and empirical studies that framed and explained the
mechanism of transmission of direct and indirect influence through which
taxes can play an important and prominent role in interpreting the
performance of the stock market, as well as building a quantitative model
capable of clarifying the size and direction of the impact of taxes. And some
other controlling variables (inflation, interest rate, economic growth, money
supply, government spending, public debt) as illustrative variables, in the
performance indicators of the stock market, which was expressed by the
market index, and the turnover rate as response variables, for a sample of
Arab countries (Egypt, Jordan, Morocco, Oman, Tunisia, Lebanon,
Bahrain) for the period (1997-2019), To achieve this, we relied on the
aggregate regression methodology (PRM), the fixed-effect model (FEM),
and the random effect model (REM), which are based on the balanced
double data (Balanced Panel Data), to obtain results closer to reality and
reach an analysis It can be used in investment decisions, and the results
revealed the contribution of taxes to the positive impact on the performance
indicators of the stock market for the sample countries.
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Gsia U (e cdingg el B GBloud) ol o aag HIN (@Sal) Ldall) (o) sdise .Y
cas Bow US (ald Hdge Glutial ) ALEYL cadine Lupal) Gl Glsedlly oayal) Sl
ac s vha +ulad) B bl (o oty Juadeiall Gl o) alasialiy A8 gud) daiills ale di5al)
.(2005) (sl ¢(2009) (el
sly (b agr DY) s Lualy oalb IS8 e il zigal debia Ko i L ) sl

S A alaleal) (uKas ) AlRinnall agilyiia 8 oLy dciaall Ledpiiia A OUERS cdanld Gililae

sle @By sailly il age s B3 yrasy adaailly alall cpally asSall B lg L puall ol

tsl WSy ((TU) g 0st Jame sdige o SY) mecagis 208 Alalaally (IN) Goudl 550

IN=F{SP, T, D, IF, G, M2, R} (1)
TU =F{SP, T, D, IF, G, M2, R} 2)
IN=By + By SP + ByT + BsD + By IF + <G + s M2+ By R + & 1)
TU=By + PSP + BT + PsD + By IF + PG + B M2 + By R + ¢ (2)

i sall) ok dagia Y

Cihuall juxie AV ilaiay mlu Jila ) Jyeaglly cduadlyy 383 ST ail e Jpeanl) Cags
LA AT b aadiey daball due Jsal) 8 D GhsY) g el e (9AY) ddalial) iyl
W) dagiadl Sl lul o dahal) codel A LV Gse b cpleletall dglall
Jedlally dpadaiall il ailiad o b gan of e Wi)si s s (Balanced Panel Data)
iz las LD g Aadaially Aiall) V1 038 pe Jabeill g gl 3 8 Lsal
(Pooled Regression Model) (PRM) azaaill jlaasy) g sl

Cilaleall paen 4 G5S5 3) dagaiall ULl s 2 3las ol (e raeatll Jaaiy) z3gall aa
(Algamal,2012,266-285) .eill il 6l Jleals z35a) asy () Laiajll culjidl) aaeals dals
(Fixed Effect Model) (FEM) culdl) 581 zagadl .o

Bas o Lpedaiall SUL) e e gane IS sl dpants Apea s il V) moal 8 Gaagd) 05S
zlaaadl cllyg (il I (lS)d palidl (Js)) desana (o A3gliie alatall dales Jus Pha e el
Al-) (Al-Ahmad & asaad,2016,247-266) dakiall aaclaall G padll (e adadadl daladl
(Dabbagh, 2020,78-79
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(Random Effect Model) (REF) Alsdall 59 zigadl .

Caadly ddlpde Cilabes LgisS dunajl) By dualakall JEY) wa lsdall V) z3sail (385 dalaill
Gilalae Jiai o (b pgan lan Slgie (<8 Lgne Laaiional) Al o 2351 a5 (5) ¢l Slalas
B ddadfie e Bl ligyall b 05 A e 2 30al) iy . lganen Auell Z30aN) lasd)
Al-Ahmad & ) ciuadaiall Clasgll Gm Jlsde ays DA e Winda aibi Lee z39all) ke aa
(asaad,2016,247-266

O Alalial (il Fisher Jlaal abaw) my ddaill 3 3D £ 3kl o dlealidll (il
(FEM) <l ) 73 Lgine dicy ((FEM) culill 51 #35als «(PRM) gananill )z 3a
el ((REM) Slodall 31z 3sal cpg 4ty HLadY) 2 (Fisher [lasl b culidl 350y ddasy
-Hausman (1978) _las) D& (ye @lld g iyl cilibd Aeill anliall 7 35a) apaas
i) Jalaty g dsait) yuad e,

O OSa U YD aaag olaly daula ulaty el WIS (e Sa £aS il o Jgaaal) ]
sall)  (GAY) dlaball chaidl mes il e Alad) died cheidl 4w
Al sadieall il paiall e o(alad) cpall ¢ casSal) GV il Gape AW jew il galai)
Aabal) due Aupall Joall b (e st Jare ¢ Goudl Ld50) AL BhY) Gsw sl ihdige b
Lahpall (g8 sl Jullg ¢(2019-1997) 553l (was ¢l ¢V cpaisi ccnyiall clae ccpyaill)
RPIEN

L)l A Lanpall olalil) 8 LW 3hs¥) Bgae elal o Cilyall AV iy wils ) Joeaslly
Gl A sl slael 5 Jlamilly Cally Lealdl olgl ddlaa) e a3 (2019-1997) 55l
JSall 8 dnlul) ase)ll WgiuSe Ally cdpadilesllly dudadll lginans duhall Cilyiias Laldll dagaall
plasiuliy caagll s o Lgilsial axe e oSEN chaagjle gl dasall (2) JSalls dudadl) daeall (1)
-(6)5 (5) Culsaall B anilis zhl 5 (sAllg /0 dugina (g5ima dieg Levin-Lin-Chu (2002) las)
dagaiadl bl ey Levin-Lin-Chu (2002) las) =5 4ause b (5) Jsaall mags Cus
G, IF, SP, D, T, duball cilysie mues Lyt ade Libadll Lgiaaars 4l cilid Panel Data
35a0 elsm %5 1 Gals e mla) 8 Prob. lad) Jas 3) gl e (M2, R, TU, IN )
ey Jg¥) Byl aie Hlas¥) sale) dieg ¢ e sladly Cull aa dgag aae gl (Je) oladl dgmg gl as
3 dgag i Wbt e Ju lae (il )5S0 Aabpall cilpaial %5 11 Prob. ad jslad axes gt

Lagigns ol ey oladly culd an dsay o il
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4l oeiad Panel Data J) @by 4,8 Levin-Lin-Chu,2002 jLas) gl :(5) Jgad)

el Lgthna
Variables Level First Difference
None Intercept Trend and None | Intercept Trend and
Intercept Intercept
G -212592 | -1.59169 | -2.33366 |-13.9846| -10.6779 -9.31333
Prob. 0.0168 0.0557 0.0098 0.0000 0.0000 0.0000
IF -0.9876 | -2.17174 | -3.26029 |-17.2864| -12.6908 -9.65895
Prob. 0.1617 0.0149 0.0006 0.0000 0.0000 0.0000
Sp -0.33224 | -0.05509 0.77196 |-11.1952| -9.15068 -8.55589
Prob. 0.3699 0.478 0.7799 0.0000 0.0000 0.0000
D 0.04433 | 0.27118 1.1945 |-7.06171| -2.81156 -2.44992
Prob. 0.5177 0.6069 0.8839 0.0000 0.0025 0.0071
T -0.03069 | -1.7098 0.48498 |-11.2956| -9.55368 -7.98174
Prob. 0.4878 0.0437 0.6862 0.0000 0.0000 0.0000
M2 3.9435 | -3.26223 | -1.06366 |-8.97919| -7.16854 -6.87223
Prob. 1 0.0006 0.1437 0.0000 0.0000 0.0000
R -3.98404 | -4.40473 | -0.95191 |-7.38115| -4.36173 -4.12567
Prob. 0.0000 0.0000 0.1706 0.0000 0.0000 0.0000
Tu -3.7673 | -2.50715 -0.9703 |-14.0812| -10.9501 -7.26782
Prob. 0.0001 0.0061 0.1659 0.0000 0.0000 0.0000
In 0.25498 | -0.05267 1.43128 |-8.37718| -4.51207 -3.5124
Prob. 0.6006 0.4790 0.9238 0.0000 0.0000 0.0002

Eviews 10 geliy e slaeVh Giald) dac) e Jsaall 1 jaeaal)
LhwaY Levin-Lin-Chu (2002) lodl gzt e (3 ¢(6) Jganll pag 2 AT cula (1
e O %5 Ligine (g5ise ey Laaiylelll Wginaany Luhall cilyxial Panel Data dagajell i)
elsw %5 1) 4o Prob. [los) jslas 3« ssiveall die Lghigine culiily Lginhiial oad ol duhal) i
2l el GV Gl xie HLasY) sale] deg capagas pie ol ie) oladl saes ol i s dsas
el Prob. s cil< (LogM2,L0gD) clysiall slifiuls cilpiiall %5 1) Jalal Prob. ad jslad s
3ag 5l an 3sag i bl il gA) SE @Al ve LY e alael) & @lid %5 o
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Al opaiad Panel Data J) by 4080 Levin-Lin-Chu,2002 s gl : (1) Jgaad

daaiylesll) LgThuan
Level 15T Difference 2ND Difference

Variables

None Intercept IIZ?:::::E? None | Intercept l;:::i::f None | Intercept zm:i::::l
LogG -1.693 1.6574 1.5919 -11.26 -3.67 -3.2482
Prob. 0.0452 0.9513 0.9443 0.0000 | 0.0001 0.0006
LoglIF -0.623 -1.1202 -0.33 -11.63 -5.29 -3.241
Prob. 0.2665 0.1313 0.3707 0.0000 | 0.0000 0.0006
LogSP 03616 0.0447 1.5904 -7.031 -1.842 -3.1366
Prob. 0.6412 0.5178 0.9441 0.0000 | 0.0001 0.0009
LogD 0.1762 -1.4071 0.1222 -5.425 -0.261 1.1603 -9.8721 | 0.0401 2916
Prob. 0.5699 0.0797 0.5488 0.0000 | 03971 0.8770 0.0000 | 0.5180 0.9982
LogT 0.7699 -1.1662 0.4362 -8.557 -5.215 -4.105
Prob. 0.7793 0.1218 0.6687 0.0000 | 0.0000 0.0000
Logh2 2.7806 -4.779% -2.416 -6.261 -1.8 -0.6829 -13 -5.576 -3.317
Prob. 0.9973 0.0000 0.0078 0.0000 | 0.0358 0.2473 0.0000 | 0.0000 0.0005
LogR -2.008 -3.5542 -1.044 -7.521 -4.141 -3.7407
Prob. 0.0223 0.0002 0.1483 0.0000 | 0.0000 0.0001
LogTu -1.552 -1.2339 0.4055 -9.86 -5.537 -3.4804
Prob. 0.0603 0.1088 0.6574 0.0000 | 0.0000 0.0003
Logln 1.2329 0.0712 1.4833 -7.229 -1.789
Prob. 0.8912 0.5284 0.931 0.0000 | 0.0001

Eviews 10 gl e slae¥l ofialll dae) e Jgaal) 1 juaal)

Cuail s3ll; Chow-Test (1960) las) s e alaeYls cclbaas e pditle DA (50
S zisal e FEM) el 51 2350l doali 550 ) i lly ¢(3) Jsaall 8 anils
O dsal s gaiall UL s 8 PRM) ) asent)
Odsaidd Chow-Test JLad) :(¥) Jgaad

Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
JLasiChow-Test Jg¥) zasadd IN

Effects Test Statistic d.f. Prob.
Cross-section F 38.310693 (6,149) 0.0000
Cross-section Chi-square 150.250256 6 0.0000

JLsaIChow-Test A8 zisaid TU
Effects Test Statistic d.f. Prob.
Cross-section F 30.176254 (6,150) 0.0000
Cross-section Chi-square 127.456753 6 0.0000

Eviews10 zaliy clajiae Ao slaeYh gdald) slae) (e Jeaall @ jaaall
Yz 3swl o Alialiall (iajal(4) sandl b 4l dua peally Hausman [las) e slae¥ls
Dkasls o) 735w paall Lomd Jod ) s 38 (REM)) Slsdall 59 235l FEM) ) il
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dongie Lad) olatl a5 5eY1 ¢ S 23500 Abad) daca il sy «(FEM) il ) 350l
(REM). Jsiall 59
Oeadsaidd Hausman ,Lad) jLad) :(4) Jgaad)

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

JkssiHausmand s g asaidd

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

Cross-section random 13.292705 5 0.0208
ks Hausman (38 g g8

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

Cross-section random 8.637654 4 0.0708

Eviews10 zaliy cilajia e alae¥h ofalll dae] (o Jgaal) @ jaaal)
IV £ 35aBU ¢(5) Jpand) b anilis Ay peal) (FEM) il 51 2 30ail aliel o5 (I3 Tadg
(IN). Gsudl yii3e

il ) il Wy Gged) Jdga (b Aailial) cptially il pite A sl qilis (5) Jgas

(FEM)
Method: Panel least squares (Cross-section fixed effects)
Dependent Variable: Logln
Sample: 1997 2019
Periods included: 23
Cross-sections included:7
Total panel (balanced) observations: 161
Variable Coefficient Std. Error t-Statistic Prob.
LogT 0.493242 0.118303 4.169311 0.0001
LogSP -1.308318 0.248553 -5.263731 0.0000
LogM2 1.543103 0.237696 6.491918 0.0000
LogR -0.259030 0.109971 -2.355435 0.0198
LoglF 0.095132 0.037040 2.568330 0.0112
C 0.424271 0.487312 0.870635 0.3854
Cross- section fixed (dummy variables)
R-squared 0.772876 F-statistic 46.09363
Adjusted R-squared 0.756109 Prob. (F-statistic) 0.000000
Durbin-Watson stat 0.709204

Eviews10 galiy cilajie Ao alae¥l phaldl dae) (e Joaall 1 jaal)
il (5) Jsaall (he g

@y (sabaty) laiall Wlaa ((IN) Gsedl Siise b o(T) cibual) gl lay) Y1 ols
%49.3243 Jarar Gsadl Sd3e gl e damse %100 Jaras byl gliy) of ) e

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

Yol pp- (244-263) .uo March Y+YY ,I131 :No. (\TY) g Vol (£)) 2w



T AL.
R LN

Wl BLyoVI B9 shsl (e ilpall il 7,

4 ‘Q‘

N

SN9llg Ll 7, .% N
| s

e ggas dabal) diey Ll Gl & Gyl culedll o Al dga ey el sla g
Clagall 855 oyl alaill il ases ¢ leia) Fle] e de ) cladlal e i)
ogdll Criay (asle cupaall Ol (e calea Al cbaaillg

cgalaiy) shaiall (m8liall ((IN) Goudd) yii3a 8 «(SP) (asSall GBI Hdisal bl 31 iy
%130.8318 Jaeas Gsudl yiisa yuid o Jarsws %100 Janas casSal) Gl Jaee g i) of S
ligSa a Tein oasSall GV (oS I ld (8 Casedl 35mg ¢ casSall GV 3 il o) Sy
Wy A ) IS 5t 8 agesses (oasSal) G 8 gyl o) Galiail (gly ¢S
B Chen (ga Gl e miley o oasSall By Galdd) g Uall Bl aalill Gy calig
pgessn osSall BV 3 83l of e pat il dealiall Y A linay) e alall g Usdl
AW BheY) Gse ol e Ll 55 ey Sl sl e gLl b

L=y Glidl ge o(IN)  Gsadl sdse & ((M2) 2l (mpe dgel Aol V) GHls
ages %100 Janas 38l Gimpe Jana g i) o () bl g dBlall s3gd colal Sl ciluhally
s olad¥lg %154.3103 Jaras Gouall sdise Jana i

g2l (shiall o 55 (IN) Gl S5 o ¢(R) 55l yras sdgal ol ysall s sglal
:=0.259030 4353 olaass XD el Cansys ) Ayl Sl

clabally galai®Y) hiall ga «(IN) Goudl Di5e & (IF) admill gl Say) AV Gilg
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.0.09513 g0 Jalras (3guall

s «(M2) &l mse s o(SP) sasSall 3Ly ¢T) Gawyal) lahVh Abidiall cpaiall a3 @
Pl Ll due Joall ((IN) Goudd) 550 3 T8l Y1 lpaid) g ¢(IF) pdcaills o(R) 304l
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REM)) Alsdall 59 zisasl

Dependent Variable: TU
Sample: 1997 2019
Periods included: 23
Cross-sections included:7

Total panel (balanced) observations: 161

Method: Panel least squares (Cross-section random effects)

Variable Coefficient| Std. Error | t-Statistic Prob.
D -0.136464 | 0.057432 | -2.376097 0.0187
SP -0.949583 | 0.456224 | -2.081398 0.0390
T 1.511493 | 0.468326 3.227440 0.0015
G 1.036676 | 0.455876 2.274032 0.0243
C 20.84250 | 10.65026 1.956994 0.0521
Cross- section fixed (dummy variables)
R-squared 0.173987 | F-statistic 8.214753
Adjusted R-squared 0.152807 | Prob. (F-statistic) 0.000005
Durbin-Watson stat 0.218988
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