e Bysall J8a Lygel dlgm (o8 @8ymall allagll Kouglisll & gsplly @ llall sliagun Bl opgy d3¥ell &y

(ot paal) AUAIL AL BUiEl) 5 )aal g el ) jE5aN) Cpa ABMad) Al o
aY L YYIY VY alad) (e b yial DA Lt Adga B

i iy £ (e allea / ialyl
(L @b — 48 g 0 gall Mlad) agaall )
(s ol R g Lin o 3 g o lotd A o) ApagalSY) (Jlaliand ) Jlash 5 03) sl
Gl padla
e Ll ol jeadl) sl Ll 801 6 e Cael) D) Caal) Coa
s juadl g gl & (Lerner Index) zasedl @8 dwdlill 3 08l e (Z-index)
Sl ) (e SIS (sstue s ¢ AT XYY NY el e 5l NS Al
5 sinsa (o CRISH 8 Al ANSE) ) saa G ¢ gl 538l 5 oyl Sl
A W )yl ¢ 5l JDA el 558 e 8 jeaal) sl Sl i) 3
sl e SaE S Al Cojladlly Sl sl (e dpudlil) 3,0l dolee
Al sl i) e chald) chadie] 5 ¢ adi e (e el c¥ame N Jsaasll
Sl U el i) as gy adl ) Al all i il 639 ¢ < jriall (g A8Dkal)
* (Lerner Index) zisai dudie dpudsll) 30l Je (Z-index) zdsey Lulia
Gl e alaie Yl <l i) aaie Saalipal) Jalaill il G g Zulll o jladl
DY) o Al A s o)y ¢ &)l 3D ) Jseasll (VECM)
Lerner ) z3sei Aulie dpdlsill 3,080 Gus (Z-indeX) zisei Lulie 3 pad
Cuagly ¢ Galadl e duw 483l clln o) Al jlidl =5 88 Gus ¢(Index
O Al ABle dgm s I el ) il A1 e o gl iyl G ) sl all
(riay Andliil) 3 5380 g (Z-IndeX) osbitas (A paall pUaill Jall ) sl jigae
Ul V1 5 d8al) dxla (e Al (o juall audins O (S Cas o(Lerner Index)
Sl aas 5 8Ll JS @l e Ja (8 juaill 5 g shall (s2all
Al G jlaal) — Audlisl) 5 4080 — 8 yaall ) iuY) ; Lalide cilalS

AR VP R [ JEKPR e gl aladl)

a¢¢



e Bysall J8a Lygel dlgm (o8 @8ymall allagll Kouglisll & gsplly @ llall sliagun Bl opgy d3¥ell &y

Abstract:

The Study Aimed To Identify The Impact Of The Financial
Stability Of The Libyan Banking System, As Measured By The
Z-Index, On Competitiveness According To The Lerner Index
Model In Libyan Banks During The Period From 2012-2022 AD,
And To Indicate The Level Of Both The Financial Stability Of
The Banking System And Competitiveness. The Problem Of The
Study Revolved Around Revealing The Level Of Impact Of The
Financial Stability Of The Banking System On Competitiveness
During The Period, Given The Importance That The Process Of
Competitiveness Poses To Libyan Banks So That They Can
Advance And Reach High Financial Performance Rates. The
Researcher Relied On The Analytical Approach To Study The
Relationship Between The Variables. The Results Of The Study
Concluded That There Is A Positive Impact Of Financial
Stability As Measured By The (Z-Index) Model On
Competitiveness As Measured By The (Lerner Index) Model In
Libyan Banks According To The Results Of The Multivariate
Dynamic Analysis Based On The (VECM) Method To Reach
The Equilibrium Relationship, And That There Is A Reciprocal
Relationship Between Banking Stability As Measured By The Z-
Index Model And Competitiveness As Measured By The Lerner
Index Model, As The Results Of The Causality Test Indicate
That There Is A Causal Relationship In Two Directions. The
Study Recommended That Bank Management Work To Take
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Into Account The Results That Indicate The Existence Of A
Reciprocal Relationship. Between The Financial Stability Index
Of The Banking System According To The Z-Index Scale And
The Competitiveness According To The Lerner Index Scale,
Where Libyan Banks Can Benefit From The Nature Of The
Relationship And The Resulting Impact In The Long And Short
Term In Light Of The Introduction Of The Variables Of
Ownership Type And Bank Size.

Keywords: Banking Stability - Competitiveness - Libyan
Banks
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Gl ey ¢ Sl 8 GSOal AaSon JSa Gl ppiul Cailay ¢ b el
o Aallad) ALl A 50U At 1 QL) G (e 2 Al ¢ ALl dsudal)
A8 e ¢ gall oW 5 A padll Audliall dlal Al ja g e YoV oY o0V
Cua ¢ hlall L ESYI s Il )y S il S g g ddliall G
Sl €LY Lgilia Jidad jia jad A jall & S 3l A a il Alaia¥) o
glhadll 8 Zudlidl e DS gn AR USG5 (5 sie 8 Gadly ¢ LAl
Cua ¢ hlall W g0yl Jdl oEY)y S il Ay b jeadll
Al yall adie) 5 ¢ G7 Jso &gl (e die e A83all Al 5o ) 4 jall Cdaa
Jilad axdiul s @ puidl o daisal) Jalall A0l GMM meie Sle
lale el ) @l ysdl i Jdadl ¢ 4y 7 osewal cplall 505 DAY
Aagii dlia ol dulall cla s Cua ¢ asla Jala€ A A Y1 8 Al
G sl Al dudliall da jo ol ) LS i ¢ ddlid) Aalaa ) 50is 4 gies
Dbl U el aay ¢ Glll B shad IS4 a5 (gl Bdlas augll I
il iy ¢ A gl s Jlall Gl 3510 DA (e Lgliadleay o giall g 5l Yiall
Al ¢ Ll el 30Y1 s Audliall (a5 0S dplayl Ale aga s ) Ll
Gl Aleiall JSU A8l ) <) 28 Zllall A 5V o duilial) 304 o))
Aklall pal e S il S il Al W ¢ aklal)l L g0y
dabise il Al all @ jeda) 288 Aaalaldl S Y1 Ay el &gl 8 Al
dal 5 5 V) ulae ana ) deddiiall duseddl IS Al AaSsa aladly (3las
Cun (AL JSa g ac) gl g Cled a5 oY) Gulae BELESL 5 hiil) yadll
Sl 30y 5 5 Y Gadas ana G duls Ae Gl o) ) Aul ol clia
gLV ae dala) AB3le S 5a 5 o (il iyl Adales S Gl a5 ¢ (halall
- B E OV ae Sl Jai 3 ASLal) (5 58a Wl ¢ )
Ldlially A paadl ) &) (Fernandez,2016) 4wl s cd glis Ly
Lol s e A jeaall ) i) li s A all o585 ¢ AalaiBy) i)
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Ll o550 Jgo V) v by aladiuly 48 padll dudlidly dyeluall diliadll
8 g Iy A peaal) )Y Y Jgal) Ganadis pal BY) U Ll e
Gl slaie ¥l e 5T da ay aiasi S cleluall 3 ST (S35 il degll
Al dakail il Jso A 3asage 0S5 Ladie dugalall e A3USH 5 oo Al
Bl 3 peadl Y el e s dle sk ST Apges
¢ b paal) glhadll & JBY) dudliall cld claldl 8 5T JS dalaiy) i)
¢S (5 sia A aSady (8 padl Sl EGY) G Al jall il gl Sua
N (bl L)Y e S 3sas (  (Galadl (e R e dllia ol
L paddl a8 Audlal) e S8 sa g g Adlial)

Ludldl) o A Gy e (Zigraiova,2015) Al cul
S ALl clual) o) () Al el @il Cas o Alal) )R 5 A paal)
¢ Sl HEY) e A el duiliall il 488 a4 jliate <l 5 gl
pstis ¢ Alall Ll R 5 A paall 4l G A8 apdi Gl (286 8
O B Y (6 e bl A0 TY (40 83 58 09A Ladae e aaaty A )l
axiui g Al pall areeal o3 28 ¢ Jiladll 55k aladiuly dudliadly ) EY)
P Clag By zisell e aalill Gl s 4alledd Bayesian zose
Ol Lgaading A 48 junal) Audliall 5 lal) ) 5N iyl o ) Al
ol Aagiay CULL LA i dus dmgie A8l agaill e S
JS aua s e V) (e 45 glite il @llia ol gl e 48 1) ol sl
e daaidic da jn ) lia g oAbl clad jall 8 e sl o) Cua el
LR g Audlial)
s Apadlint) 5 ,a80 5 lal) ) S (bl gl -0
:Z-Index (Juall ) Eid) zgaly & paal) Jal) I S5l (ulS : ¥ )
ol Sl Gy Gaad) M) il Juial Sl ail e s
dSe ABle dga s el Lo o Sl Hlue) Jlaial dasy Eus (53 4l (5 sl
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J8 il Jsal € Ja A ) Cus (Z-index Alall dad s Hjlue V) Jlaial
Gl i) by Al as8iy o M jlue) Glia (B 450 o) depad (4
pend) a3 ) J8 Al gl LBl e JBL ddi Al dilall 4 Ll
Sl 0S5 Al el L clisl e 5o e il muayy ((RSL G sia)
Sl o) o yudy ald diey Sl ) E) sae ity 438 13gus LY diie
Gsiwe O e Ju daii ydl Z-index dad b 1Sa ¢ gixdl Jliea) 4al s
Jadll) Hhalaall alads) alily Al A elii)) o)) Cua (aidie udY)
De ¥ Jlaial 8 gl i Al ded (@il ol (Olee Vg
(Martin,2008)
Dbl dllie b 4ida (s shuay Ml EY) bl ety jdisall ()
it Gl 3edall are Jhlaa Lo S Ll Cun dllal) il sall Caliaal Glld
Dbl Aol jiul Lyl i illy ol e Sle [ dadi e halae dpal i
25 gl i g0 ol i) B ) &5 ol Ay y3 ¢ ) sie dile [/ dcaddlia
Croony Uana abdte 2 e doadd) il doeipe < UAT 1Y ¢ laliall Cua Aol
LSl a5 elldy dafije 85 Cagw Z-Index  Aed i Ghlidl)
(Leven and ¢ SIS 4 jo (3 a3 285 ¢ (Yo7 63 3aa) | (A paall ) Yl
(Beck et al., 2010) (Turik Ariss, 2010) Levine, 2009)
a¢5l (Kabir and Worthington, 2017) (Ahmed and Malick, 2017)
ol @by Z-Index sise o (Hoadl i sl (Wl (8 saaie)
A Al s e el ) S ) Sl
Z-Index=(ROAIt+ (EQit/TAiIt)/ 6 ROAIt

:0) S

Jsa¥) e ailall Jaea = ROAIt -

i padl A8k 588 = EQit -

Cipadl Jpal Jeal = TAI -
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Jsa¥) o 2lall Jaral (5 lmdll Gl ai¥) =¢ ROAIt -
Ll Jldl e ) ) Jeadl 4 ¢ i) (5 gl Z-Index 2aa3 ua
eV 2l gl G sl A lalaall il g i)l il o)) Al Cand )
Ll gl o a8 el ) ) et Chgas duzaddiall ALl dadl )
Z-Index 3 aphll & jle ol aladiu) o Cogn Cua Sl )l (e JlEt,
(Ahamed and Mallick, 2017) .As Al claa 2y ol i) Jalal

+ Apudlisl) 5080 |erner index gabia ; Wil

Dbdie) e lidl i CGua (Panzar and R0Sse,1987)  dasgial g
Omanll Jlo clill 558 g 5 Al alill (o 48 gual) 5 8l (ol Cay il
leal )l aaband (Siay A Al (5 stual) die dpdlall Jand) 558 jlaud e
olie Jgla s dpaall ZAISE T gluse oliil) el () o€ Al Adlial) Jls b
@A rall (o Sl dpaal) AASEY - oy 3 e dyadaill 408 pud) 5 g8l L8 )3l
Juall n sabadl C}\)_.U “ﬂ.ul\‘u@.uggﬂ\ M\Q&M\éc@@u
5l e sl Mgy Lapur el 138 Ala g sl (ga ia s cmmnall a1
Laa¥l Al 4 oo (@ gadl 4 jaall Gl paill 5 sabeall daludl Liiall 48 o)
(Espafa,2007)

6 sisall die & gl dgal 5 A &y el Cllall d3g e (usSae g8 bl ()
Ay pmaal) A3 5 sl 038 Ll UBlal Conaaall (g (550 385 e )l madins L] (3 (o)
Lo 5 A gl 3810 el A8 sl duaall ) 6 salll (S a8 ¢ llae S
Jolay a8 il JSG Ll slaie 4als @ Qlhll D50 (Wl Gy
A pmad) allall 45 e g liiall 438 guadl duaadl aladiiuly LBEE) ) () slasy)
(Francesco,2019) .Gl

S o Leaany Glind) il 46 Aalall Gl pidY) e dagill aaiat g
A5 3 it (3 gaall 4 yraal) llall A5 pa (e (ama (5 slase die 4l Cus (3 g
A el 4 gyl s (A gaall Lgian ol 3 Ll Lty elidl cladie e bl

YOYY i gl aaal) e gl aladl)
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& llall daaa A5y (5 siue die b Al g cpaiall e daus 8 uSaii J8Y)
s Gle ol 5,8 GSad eV A8 pull aall (8 e JS Gije (3ms
Aaal) 48K (5 giie (358 !

dngidd dagid Wy Lerner index YA (e Audliadll (g giee il
Fernandez ) = S 4glull Sl ol Gaaie) 288 o(Lerner,1934)
& il bl dagia e (Abu Hanifa et al, 2017) 5 (&Jesus,2015
JN Jaadin S Apay 685 A3 JSI H-statistic wass 4l jall sda A (ald JS
r U sl e 5bsall s oy s el

Lerner it=(PTAIt-MCTAIt) / PTAIt

&

HEELTES
5ol Yl Jleal o) Cua el Jpa) ) I clal ¥ el
) ) g 320l Adasiyall jue Clalaadl Clal ) g 20058l Sl ) & sana
(Anginer & Demirguc,2014) s A Jaiil
i) Jgeal Jeay Laall ddl a = MCTAIL -
Anginer ) dsgiel a5 25 (o a3ld (MCTAIL) Clusd (U maa sill
el aladinly (Demirguc & PerdAa ,2010) (& Demirguc,2014

;45

InCostit=0. + B1In(Qit)+ P2In(Qit)2+ B3In(Wlit)+ B4In(W2it)+
B5In(W3it)+ B6In(Qit) In (W1it)+ B7In(Qit) In (W2it)+ B8In(Qit)
In (W3it)+ B9In (Wlit)2+ B10In (W2it)2+ Bllln (W3it)2+
B12In(Wlit) In (W2it)+ B13In(W2it) In (W3it)+ B14In(Wlit) In
(W3it)+ Year Dummy + €it .
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GAY oY) iy aaally ila sl Ciyjlaans 53l (5 Jarl
S AY) Jsil) Sl g paa g
Jsa¥l sl ekl oy el = Ln(Qit) -
A yiall I s andall b jle = Ln(W1Lit) -
sl Jare 23ty ¢ el 3208 il andall 3y jle L = | n(W2it) -
Qila e Ll B gl Ll 8 a5y Al @l o) g A pall COLexll L
1y Glaad) lall Abaiu¥) 2l gy doi )l Gbaadd) (e de sena
) (5 Syl il
Sl e dadl Juall Gl )} oapdall oy jle Sl = | n (W3it) -
Berger& ) J, ) il e S lleall a8 4l Jad o) g Sus
:(Klapper,2009

B3+ B4+ B5=1
B6+ P7+ p8=0
B9+ B12+ p13=0
B10+ p12+ p14=0
B11+ B13+ B14=0
(MCTAIL) 4ad N Jsasll aly Cogas 4 suunall SOzl agil W g
i) J gaal JleaY dpaal) ddlil
MCTAIt = (0Cit/dQit) = (Cit/Qit)*(p1+ 2p2Ln
Qit+p6LnWl1it+ B7LnW2it+ B8LnW3it)
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s 93t le olla

oy jlaag 30l o Juddll Gl paay D@l Qg pae = Cit -
AV Qi) b g ey (s AT A Y iy a5 cpida sall

dsa¥) sl = Qit -

Jsa¥l (Jaa) A 20 8ll a5 pme dans = Wit -

Jsa¥l (Jaal I il gall Cldi g ) sal 4y = W2it -

AVl lea) ) Jsreill Cay jcme s g oY1 il g peadll dous = W3jt -

M (A 50) 1disall da CulS 136 [erner sdie dad N Jsea sl oSy Ml

13 el edpnlil) 5 081 (5 shusn Chmam g A jlSia) il jlan @iy il () oline 3

Aadd pe i 3 )08 e jaey Sl L8 Al 3 5l dad CilS

s Al yal) G:UAS =1

(V) o IS b ) ) gl e ol 23 e S

o LI VL UL L PRI ]
S A O H e = P
%' S ) @ (Z Index)
(Lemer) /
e —— 2 1 L
e
il ta
(V) f s
L.nbél\ C:UA.'
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s jall i BV
Bl ) Rl dluan) 413 93 g gdra A aags ' J¥) Q2 Al w
ey i) § a8l (z-index) s—dises L—uilia
" 4l G laall A (Lernerindex)
i gSa ) Dl i jlaal) (o Ay sina iy aa gl s A R
" Al ) A (s giaa G e (Aald
— dpagsa ) Al Gijlaal) G Ay ginae cilBg b aa g 11 r QAN Gl dl)
" Audlil) 5 Al (5 glua Eua e (Aald
sdu) ) duagia A
() priiall (s Al Al 5ol L) giall o Lelidad 84l jall algs
el e el o Lag s kaill JUY) Gl il B4 e ia sl zgiall Caila
G ¢ Agams ll Ailian ) Cllnll Jida g duanadia il )50 s lEH s Sl 3
OSay im ¢ Y YYIY Y ) alad) e s il DA dldal) A jally ALl o
Zeali s latea¥) Ay Ca s s sl 5ol (e Cangll a0 ai dgadl 5 ST il o 5 jAl)
Cl el g Alisall il yariall G 480D (bl (Eviews-13) Shasy) didaill
el aladind Cuilay caasiall laas¥l cslad o Ll J3A (e ellh g ddail)
ol ol e o LYY I (e Al all cilia i o) jEuY) @llay )y
Gl Gl B 4ebua & ey Canall & g g il gl ) ALl

A ol die -4
S paa VT aadae 5 ¢ dlll o jlaall aea e il Hall aaiaae JI,
ot ) il el it 5 ¢ (5 35l Ll oyl (5 i) il i
LSy ¢ LSl Aa )l aiaall Ol yie A8 i 5 Lad A 53 (5 glua Ao Jad S0
3 Aan) (saal T Al all gain oS Aulll (o jloaal) Ul aad 58 458 L S
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cAﬁ;AQ}S:\_.gU"_\:\;c@éﬂ\ﬁjﬂ\jgﬂd\)\)ﬁhy‘oﬁﬁw\@k&
W]

sda jall dgas - Y
Cun ¢ Gla il g GSall dgan 5 Ao pmge dgan A Al pall 3 s i
Al sl Je o gasd) ells bl i
DB A Al py e Al jall & g ga paily ; dae guin gall 292w
. & paall dUaill Al 5 el e A
Al 2 el o jladll 8 ISl 3 gan a4l dgaal) w
Y OVY eos sl Ay (B bl dgas Gl gl dgas w
£ a5 Al gall g Lad ) ylas da 0 5 il L) &5 Gum ¢ AY LYY
) all AISES & gadd Eua Gl ghat g Elaa (e (A padll

« Aalitanty df jall -9
Lulie 8 paall ) RN 80 (JaY) Jash) oY) 7 dsall) A Lua Sy
(OWN) 4SSkl &30 (LNASSETS) <l aaa Jb 4 (LnZ_index) =
Jishll Ja¥) A(Lerner_index) (b Al 3 a8l e 448 ) &l et
Al 4 ) sl) A8l el sadll e Gl g
Lerneri,jex

=1.85778 — 4.252544

* In(Z — index)0.003245 « Ln(ASSETS)

+0.33224 « (OWN) + 0.625881(TREND)

i J ghall d—a‘}]\trﬁd)\.d\z\_a:\.i:u_c DI W K PO TS ST
Jalae JLa) Ul 3 il o jlmal) (3 Al 5,080 (a5 (ob pomall ) yiansYl
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daal g (‘).:;\_1) c,\_lng\ :’\A‘).l} g_w\‘)_y_m]\ Glalza 34.\5 Jia &R c(trend) olasty!
D padll e el i gl Ja0 A 5153 Al Ll Jm ) (S 4l

D(Lernerindex)
= C(1) * (LERNER_INDEX(—1) — 3.251455
« LN_Z_INDEX(—1) — 0.0521445
« LN_ASSETS(—1) + 0.081860 x OWN(—1)
+0.00526654 * @TREND(1) + 1.6215566 )
+ C(2) * D(LERNER_INDEX(—1) — C(3)
« D(LN_ASSETS (-1)) — C(4)
+ D(LN_Z_INDEX (-1)) + €(5)
« D(IOWN(-1)) + €(6)

EMM\EJJ&\JQJ-“A\ )\ﬂ&\%@j\ﬂ\%\ CJ}AJS\?:\SAS}S}
Q.c5_20.‘\((:)QMWMJ(MM\BJJE\&Q&\JJ}@‘;M\ J‘M
e i laincas o ywia JS jiadl) @Y\@M\@M’um\.zau:@
38l Lgand Ay udluil) 3 a6l o) Caas (Ladl) Tl ol (e Gl ¢ 3all e (C6)
Ln(Z-index) obsa (e g8l ¢ jally (3laty Lad pndlill 3 jndll Undl) maeiad e
G Al 3 )Ll Qa5 960 (e JBl (5 sluse 2ie (5 sima SS9 82,6990 S5 dasiy
d.\ﬁ;ﬂ(z\:\.uﬁhﬂ\oJM\dM@Mﬁ)dﬁdﬂ\&&yi@)\é&%Mﬁ&mﬁ
s ‘:J\ L s Balatis) g Ansdliil) BJﬂ\ Jaza < JN o 92 oLyl @\Mﬂj el
L A gl (8 ()5
A A LalS 4l QJ\ qu_‘h]\ ydt 438 48 ) & paial) JWAa) Jla P
o s (S 1 3 (Z-iNCleX) s Lol ol ) i) e ) il
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(5 siosa a5l il (ol Slebaall (s sina 533 10 5l & il 6
M J pa¥) ana o) ) LalS Euns dptaa oll Gl (e aile g8 5 (A e ) il
5 dsa¥l ana G A8 Al )3 (e iy o LaS (8 jiaall )8 (5 gle
A8l e Ay ey 5 ¢(Z-indeX) Aty Llie (8 paal) )81 A )
(SHomaall T 5 de Sall ASLall f (lag) G asa g ) s

O A 3) ) Al ) Jad Uadl pmaad 23 e il celas
Ln(Z- Lulie A paall ) 55 (Lerner index) osbies dndliill 5 jadl)
J 580 %0 e S8 4 sine (5 sinsa O gl 3ol 5 oLkay) 3,88 e jndex)
53 aal) () Jaaad) 3 sl Jalaa 5 2 0ail) J sl Gad eaia 53 Cua clilias)
Ay (5 Fsar (A padd) )Y (o A8l 5 a8l (e Al 4 il
L gl cJamall aanil) Jalaal 9410+ ¥ i ¢ aanil) Jalaal a5 041714
Ln(Z-index) ¢iar A el )l gl & dlalall &l jpdll judd Sy 43
= (Lerner index) oslpiey dpndlil) 3 ja8ll 8 dlialall &l joadll e ol
Al i jladll

5 S b yaaall 1S Ul s Jalae (o) i) gl
Aoy gl )l (Ao Jas dialea dad g A 503U i35 %0 (g J8) (5 sl 2ic
QW Eua (Ln(Z-index) osbiar (& paall ) 8LV (5 slue manaal) Jhaadll
A A ) iy Sl Ao e Jas gl (5 e 3 gy (S La <9V Y
i JS 315 ale J3A el il 3 o pead) Y1 Jane
gt Lai g5 a8 ey (ECTE-1) 4l (o naly Law Sl 5 ¢ 5530 Al I
Ll sl ) Abalacad () Ayl 23 sead Al (S 408 s
el i shall Ja¥) 8 < habacdl) (paniatil A 51l A83Mal) Allae 1 a5l
ol da)

AR VP R [ JEKPR e gl aladl)
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- Bl U Lyl Lo g s pmall gl & gl yally llall sl ¥ pgs Blell fslyn
s 93t le olla

A aadl ST e IS G @ yidie JaalSE 0 g g e aSUl Js 8
yas o) i il Ll Jom il 25 ) Ailan ) peibial] (i g dpudlil) 5 5l
25 el g Al yall agle Caagie ) il AN 2 3laill & il G Al 8e
Z s aladind Say 4] G JBY) e aad g ol A 3 g g Alaial (g
Aoy iy dpandl 230a3 Jal e zh gt o8 Gl pariall VAR Uadll s
sl o J2Y) Qash (VECM) g2 (e Gidiall VAR 053 () Jsa )
il ad Al Amgial W8 5 oz d sl Al yurial) G meadl) JaY1 3 JDL
2 o) s dia 3l JBlad) (8 ) il 3 a9 (e 2SN 22y (Granger, 1988)
Aa Al (3558 <ld clblad) 8 ) a3 ea s (e il o) AlaY) clilall joany
ol Al 8 Al Ll o jal o5 a8 40ld 5V

(LnZ_index) 43) y-% 5a1 (A el ) 3wVl o H3Y) oladl gl
zL il Gl IM L e Gl s ((Lerner_index) dses dpdlsl) 3 0l
O A8l () ey uSall o) Al 5 yadl) olat) 8 sl Sl ELY) (e
e lay A all Jibad e Alal) (Say a8 (e s colad) (e 5l aal 5 oladl
(V) A dsaally i sall sl

(V) adu Jgaal)
Lpndlil) 5 Akl 5 8 jeaall ) S0 (s ABMAY Al i)

Null Hypothesis: Obs F-Statistic  Prob.

LERNER INDEX doesnot Granger Cause LN Z INDEX 175 1.26525  0.0301
LN Z INDEX does not Granger Cause LERNER INDEX 229871 0.0205

D8 A wd 8e apa g cp b aild Bl Jeaall A s
L8 g a) G el e Al Ca jliadll 8 4 dlill 3 a8l g 3yl
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Z-) S padll T jdise s 50l 4lSa) cllia Gl 4l il s jladl il

s Aulie Alll G ladl) d Al 5 jadl) e il 8 (index

JB 4 siaa (g siuay (V.VY0) Lo 508 aUAY) Jalae 4ty (Lerner Index)

CaAY] Jalae gy 5 il 5,080 snd 8 omal) ) il oladl (3 %0 (0

s Apndlinl) 5 a8l oladl (e 960 (e JB) A sina (5 glar (Y.YAAVY) La )8

Az (Z-index) A Lulie b ypadl) ) EuYl o @l o maddl ) iy

) RN o Al 30l LA e )OS Ay dlil) 3508l 8 L

Al G jlaally o shall Ja¥1 (8 (8 padll

o] A} gl 2 ¥

C M gl e Al il A lua oSay

Lalie L) a0 syl 3 aag a8l ) Al il cla g ()
(Lerner Index) z2 s dulia dpudlidll 3,08l e (Z-index) s
Gl el adeie Speliall Jdaill i) Wy Ll Cajladll LB
Cua 3l B ) Jsasll (VECM) @bl e slaie YU
i paall HE (e Jyshall saall 8 il dllia of ) gl clia g
=i (Lerner Index) osbies 4pudliill 3 )08l e (Z-index) osbie
e gliyh ¥ ki il dadlly dlag) Wibaal duSall 4330
Ao ol ) LalSd el ) jfin) oo ey (Z-indeX) oaall Dl giuY)
o @l Jad (Lerner) daudlall 3 )0l jdise ded Cuadddly sl
Al G jlaall o8 Al 5 508l (8 st 8 5
Al ) ELY) e Al Ale llia (8 dpdl jlas) il e, (Y

Lerner ) zaseh 4ulie 4l 5 )08l Gy (Z-index) zased Lulie
(Ol (e A ABle @llia Gl Al LA =il 50d8 Cua o(Index
plladll (Ml ) gl e dpudliil) 3080 (e Al ol S m g Cua
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