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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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Gstia J8 (e iy cdaall Bl Glsad) ol o amg tIN (@Sl Ldsall) Goud) g .Y
T «Bsm IS (ald dise Cliaal ) ALEYL dadiae Gl k) Glaudlly aal) S
dlee s auita el B Gl e kg Juadediall (5 o8 alatinliy Adsedl dadlly sle disall
.(2005) szl ¢(2009) ¢yl
sly (A agr DlidY) s dualy oalb J<8 e il zigal debia (Ko i L ) sl

S A Aslaadl) eas ) edliinall pgilpaie 8 DLatiy daiaall Letjuiia b AT cdpald Gililes

e LB gailly ) Gy g BB yaess adailly Alall cpally casSal) LYy Agyall cilalY)

tok LS (TU) ageY) 0hsd Jane dise Ao ) mrca g 8 Alaladly ¢(IN) Goud) 55

IN=F{SP, T, D, IF, G, M2, R} (1)
TU =F{SP, T, D, IF, G, M2, R} )
IN=By + B1SP + BT + BsD + By IF +BsG + Bs M2+ By R + ¢ 1)
TU=By + B1SP + BoT + BsD + By IF +BsG + Bs M2 + Bs R + ¢ )

i asall) ok dagia Y

Cihuall psie Y ey alu ddas ) Jsaaslly cduadlyy d82 ST i o Jyeanl) Cargs
CHLA AT 3 aadiey cdaball due Jsal) & LW GhsY) (o elal e (31 dlaliall o panalls
Al dasadall bl Gslal e Auhall cadel G GhsY Gsw b cplelaiall Aglall
Jedldly dundaiall bl Gailad o b pand of e Whak e s (Balanced Panel Data)
Sl ADUA g Lpadaally Aiajl) EY) 030 pe aleill pig gl 3 8 Lsal
(Pooled Regression Model) (PRM) axaaill jlaady) z sl I

Cilaleall paen 4 G5S5 3) dagaiall bl Jlas 3l ol (e raeatll JaaiV) g 3gall aa
(Algamal,2012,266-285) .ol il (sl Jleals 7351 asts (o) Loiail) il 5idl) muandy A3yl
(Fixed Effect Model) (FEM) culil) 541 zagadl .o

Ban e Dol SUL) (e degana IS slis diaatg Ahjen 0 il SV zoail 3 Caagd) 0sS)
7l iy (al ) (@8 paladl (Js) desana (o Dglite phatall dales Jea Pla (e clliy
Al-) (Al-Ahmad & asaad,2016,247-266) duakhiall aalaall n uadll e adatall Zaledl
(Dabbagh, 2020,78-79
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(Random Effect Model) (REF) Alsdall 53 zigadl .

Caaly flsdie Clalea LgisS Anadl SV Luadiall HEY) o Slodall ) 2350l Gy Jalaill
Glades J1 (o 3 pgen Laa Slpdie (S0 Dguna Rardiundl) Aisel) o £ 35a) (i (gl Al ilales
Boo Alal i e Loydll gyl g 0sS5 AN e 2 30aV) g . lgmsen Aiall 235aY) las)
Al-Ahmad & ) ciusdaiall Clasgll Gm Slsde a5 DS (e Windei a)l Les cz39al) S uiia aa
(asaad,2016,247-266

O Alaladl mjad Fisher jlosl &Nl gy ddaill 8 & £ 3lad) Gy Alaliddl (ol
(FEM) culill 31 z 350l Lgien vics ((FEM) culill Y1 2 35aly ((PRM) graaall 5Y) 7 30a
el ((REM) Ssiall 3 z3gal g 4ty HLaa¥) sy Fisher Jlaal 8 il z35adY) dicasy
-Hausman (1978) _lasl (Pla e ey disg cdadyall bl Sleill auliall #35ad) auas
i) Jalaty zdsai®) yuads e,

O oSar @ Y aasg olaly danda sty e DA (e (e DS 0 e Jpaanll il
salll) @AY dbbal chsid) gaey ol e dlad) dfed) cbeidl 4$m
Al sadieall iyl e o(plall ) ¢ casSall BV st mpe B8 jras cpdaile galatl)
Al A Zypall Joall 3 (aeedl) Ohgd Jina ¢ Goudl Ld50) A LY Goms ool iz b
Lahpall (g b sl Jullig ¢(2019-1997) 553l (uas cpld ¢V cpuaigi ccayiall clae ¢ cpyall)
g

Ll de dpall bl 8 B B G sl e cilpuall B clpsing il ) Jgeagly
bl A cblas) slae) 23 Jdaleailly Caujll Lgalidl 2l ddlaal e 2215 (2019-1997) 55l
JSal (A bl sl LS Al (dpadi)lesllly Lakadd) Lginaans duhall Gy dualad) dagaiall
plasialiy cangll D o Wilgial aae e oSN cduadlesll) drnall (2) JSally dudadl) dasall (1)
{(6)5 (5) Cxlsanll b anilis z))a) &5 (slly %0 Lisine (g5iss 2ic Levin-Lin-Chu (2002) laal
dagayall cliball 4)may Levin-Lin-Chu (2002) las) zits aise L (5) Jsaall meass Cus
G, IF,SP,D, T, duball e waes Lyt ade Lahadll Lginaass 4l cilaid Panel Data
35a98 slow %5 1 Sala e (mliad) L Prob. [lad) Ji 3 cgiwd) e (M2, R, TU, IN )
Cpghs oY) Gl aie L) salel ey ¢ i) sladly cull as dsag ade ) Jie) oladl dgag o) culi aa
3 dgag e lgihiiad e Ja Lee Ll 860l Ayl ciyuxial %5 1 Prob. s glad axes gibul)

Megign o) e sladly Culd s agag o) culs
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4l wfaiad Panel Data J) @bty 4,8 Levin-Lin-Chu,2002 s gl :(5) Jgad)

T i
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 zalin e slaeYh ofialll dlae) e Jgaal) 1 juaal)

Lyhany Levin-Lin-Chu (2002) laa) mils pSe g3l (6) Jsaall mag 28 HaT Cuila (e
gan O %5 Ligine (S5 ey Auadylesll Lginuany Al @l ysid Panel Data dssajall bl
elo %5 3 dad Prob. [las) jslad 3 ¢ggiall vie Lghigine il Lginyhiial oad ol dahal) <y
) cels Jg¥) Gl vie jLas¥) sale] diey candgng pre ) ey olad) dgag sl Culh s agag
kel Prob. a8 cilS (LogM2,L0gD) clysiall sliils cilyiiall %5 1) Jalal Prob. ad jslas axe
39 5l an dgag die gl il A SB Byl xie ey e slae¥) 5 N %5 (he
Legisy o) (Ja) oladly il aa
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LoglF LogSP LogG

LogM2 LogT
9 d LogD
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dupall o)yaiad Panel Data J) ety Z\:Ubilu‘x Levin-Lin-Chu,2002 Las) il @ (1) Jgaad)

daaiyl8sll) 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 dac) e Jgaal) 1 juaal)

Cuas) sills Chow-Test (1960) ol zils Ao aldie¥ls tbhae (e paiile DA (0
S zisal e FEM) el 591 230l Jocai 550 () e lly o(3) dsaall b anils
O d9a A gaall Sl st 4 PRM) ) agenl
Odsaidd Chow-Test jlasl :(¥) Jgaadl

Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
JLaIChow-Test Js¥) gisaidd 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 A6 zigaidd 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 alaeYh odaldl slae) e Jeaall @ jdaall
SN 2 asal G Alcaliall G jak(4) Jsaall b anilis dumg el Hausman Jlzal e slae Y,
Sy JY) za5eS aaall dumd Jsid ) ces 28 (REM)) sl 5V 235 FEM) ) cutil
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@l oJl B9V Bouw sldl e il all yil

dongie il alail by (62 e ¢ S #3500 ALl daayill Jsdis ((FEM) culill ) & 3a
(REM). sl )
Oedsaidd Hausman ,Lad) jLad) :(4) Jgaad)

Correlated Random Effects - Hausman Test

Equation: Untitled

Test cross-section random effects

JkisiHausmand s g dsadd

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

Cross-section random 13.292705 5 0.0208
ksl Hausman (36 g 3580

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

Cross-section random 8.637654 4 0.0708

Eviews10 zliy cilajia e alae¥h ofalill sae] (o Jgaal) @ jaaal)
JsY) 73505 ¢(B) Jsaal) 8 anilis L paall (FEM) il 51 = 3gaif alatie) o5 ¢l iy
(IN). Gsudl i3

ol Y zisall Wy Goed) Jdga B Aaliall cpatially cuilpiall e sl qilii :(5) Jgss

(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
LogM?2 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
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%130.8318 Jaar 3sel ydisa i Ao Jaraws %100 Janas oasSal) Gl Jana g iyl o
lisKe cya Tedn oosSall GV ()5S ) elld b el 3gasg ¢ casSall BN 3 il ol (uSay
Gy A Ll (S 55 8 ageses (oasSal) Y1 8 gyl gl Galiasl (gly ¢ S
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AL 3heY) Gsm ol Ao Lbes 5555 e Sl 53l e gLl b

@laBY) hidll ga (IN)  Goudl Jd3e (B ((M2) sl ampe Ldged SlaY) AV Gils
pgenns %100 Jamas 3 mpe Janae g li) o ) bl g dBlall o3gd coplal Sl bl
cus olat¥ by %154.3103 Jaras Ggudll Hdige Jora s

@olaBY shaial) e Wil (IN) Gsedl 550 o ¢(R) 535 jew ja5al ol jodll s yelil o
:=0.259030 &350 alaass AR &l Cacsys W Lapnyatl) cilashyally

clabally galai®¥) hiall ga «(IN) Goudl Li5e & (IF) admill Lagad Slay) SV Gilg
Ase by o daraw %100 Jamas paaill Jase 83l o () el ally ABall il dawpaal
.0.09513 g 30 Jalaas (3l

Dy o(M2) Sl mses ¢(SP) (oasSall 3V ls o(T) dpppcall bV dbiciall clpiiall ae3
Pl Lyl de Joall (IN) Goadl s 3 Tal SV il L o(IF) adecailly o(R) 5250
Gl Hase b sl (ya %77.2876 disesi La Jalgall 038 & kil e 2 <2019-1997 55l

z3sal 8 (gpinall Layils i) 3 o(G) (ol sailly (D) plall cpalls cdbiciall cyuiiall cilié o
Auhall de G (IN) Goudl yd50
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Method: Panel least squares (Cross-section random effects)

Dependent Variable: TU

Sample: 1997 2019

Periods included: 23

Cross-sections included:7

Total panel (balanced) observations: 161

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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