b laaggmg dypsmall dlggall Lasg ST Jura g o oy alell
2019-2000 dsall dslina Jsm ayslas — agdlall Ggall sl smgmng

e g (Srme W
SLaidYlg 8yloYl &S / & paiiuual! daolell

P: ISSN : 1813-6729
E:ISSN : 2707-1359

http://doi.org/10.31272/JAE.43.2020.124.9

2020/7/28 gy il Jgiba 2020/7/27 : &) il g s

ol
Aallall (5 gl elal g b peadll Lol d8Mall 4K (e (g Al Jslag 40l & ¢ Caanl) 13a daal g

Candl sy ¢ Slaciaall Vg Linall Gyl cilida s A8a) 038 3535 (520 (0 ) Maad Ll L
L:Lu: A8l sl d.m.j);}éc:u;ﬂ;l\ ;MYL:.\A

(sl 8 Al o) Lo (pla5 1) mledil g ¢ JLIBY) Jons (p58) alil die o) e Canl G i K53
A (3 gual) ol ()58 30) £

A gl Fansi g ¢ JLIBY) Jane (A5 iadl) il i e Anaiia By ki A8 ellas) ) il Caga g
Gilall e il el a5 Lt A8l Gaids Canll i o5 (pa s Aallall (3 sl eal 5 byl
488y 2 7 oAl clein Bk 20 ,lhe ol el A AdliaA OB (e eSOV g0 SR Cua ikl
RBY

DY) Ll @loally Gl dadlodls Wl i) oay anall A J (b Gl SIS Y Jialy
Adpa ) jlas e Aabiall Gl w2019 ale 4l 2000 ple e saall Jadiy s¢d canall 3L )
il s e AN CLIaTl g g Il gl i ) i) 4l
Aoy JLEEY) Jane atlie e g tas U] Leie 001 caladl iy el o 330 o Candl 4S8 5
AL (5 sl e1al a sgia ) 2 sl sl Canll Jgla a ¢ anadiall aladl o) b Lagalusial 4388 5 ¢l o)
aline 8 QD (5 LS (Gondl 138 ool e d5dy AV el (§gull alall Egall olEH) Canl g
" Aalal) il

Ay bl g Wl a6l ceaiidl Joall & cumy s ) cchfiag Gaadl A i o) ) Sl Jua i
Lalail) dagadal @lld g o)yl s Jioloal of el Jsall i clillad 33as Al il o) (LA Y o gias
Glarcall o) 3] cualai@BY) el paaiall dag yull Alaiay) s Al A ) ¢ desiid) Jsall dualady)
Wl sadl el pe s Al Ll gl ol g o lasil g ccWLai¥) 5 il glaall dakail ) ghai g cdadlall
AL (5 sl ool (A gl Fas ¢ QLERY) Jana sAanlud) cillKY)

P Nadil N
GG

s lb% \

ALaBY) 53 oy dlae
2020 / Qx> 1124 2320
146-126 : wlaiall

(126)


http://doi/

aplag — KJlall Ggall sl Sygtaal Q¥ lasygmg K small Kl ggull Kpnjg slagi¥l Jued ¢ya J& Oy K=l
2019-2000 zsall l)lﬁu J,a.

dadial)

PN JA_}.\J@A m.dl.d\ d}-ud‘ ;\J\} ‘55_)..44&\ Ll u.ué».s)ud\ f«_}m}a U»Ls.d\ MJLLGJ‘: ()L Lalllal
dmu;m\w@@uemue\ LIS Ae o Jgb ABlall oda e hian g )5 € Lagiy A8De
d)‘“‘j\ A ul..a RV ?A‘)}.Au u_}i‘-_}uﬂ_j A8l 4.1 d.z.ﬁ]\ 45"’“‘31"’ A83al) oa d.m A9 A.JLJ\ d)...d\
A Y cnd L il sa gl J gl g Ls S e peaiy ¢ ol o) 40l B S) 6] e AL
Sle Jganll ol dage el Jolaill lee e il Lo gl Jeluig eJlaal) 13 & W gl i (g Al
Al e da jah Lo A8 58 o 00 Ledind €8yl LLE e ade J gl 2 Lo Jild (21 ¢ o sl
(W sansy LS ¢J5haill) dilanl 038 e ind Y1 ¢(agmIS) Adladl Lo sa o pu (Adlall (5 gudl) ) 5l
OLEY 5 g il 4w VI cdlianiall J)sa¥) 038 5 $Cla ga sall sl yatioedll K)o disaa J sal
Qt_'oJL.aA\ ww\

sl glal 5 8yl TLEil) G A8l o2 4K (e (5 paill Jglay 4dl 8 cdaad) 13a Anaaf 55 Lk (1
o Olaaall 13 dnmall 45 plaill cilida (0 A83al) 038 3 a5 (520 e i) Amad Lxs.x_da.:}hjlm adlall
Llee A8al) sda Jia 25a g Ao ddall oSaiay Uia daadl)
e 3l Jaza G 8 sadl) gludl g L QLI Jaze g lai ) ol e ladl o & daanl) AdKG. o
DAY e S0 Unsie Sele el ¢ (S iy J 60 adi g Gy g la) o 325 Janay alAY)
53 Lae o(Umiaid) (s 5ah e e () shoany (63 (330al)) lall b s oRal (5 i dlae LY
0585 (3 Sl A8lSE o) Ldla o laiinl) e (s el anay Laiw LAY e Gag gl ) ag
Le s calaainstl) 5 Jaall 5 ilill a8 a3 ey e L) 5 LAAY) oUSSl 1) iy 28 (3 5Ll 138 5 Anisi ya
I Ll mdh Lay ¢ SRV (pae) aad 5 ady o) 8 A sauadl aelia of LS AL sha 5l g,s)n asia
g_\\.lp}dh sln\a_ﬂ\ ) \21.\.: sALAASYL\ J}AS\ d.\;.! 8 MJLAA A_Lmuh ?)\LAY\ )\ ‘A_MLQJ\ JLL:SY\
& ety 8 Jhall A anll 35 o) LS LS gl LSy o8 ) dilall (5 ) @cujmn Al
5 shad 3lal<ay () sallald Allall ula sa gally (p peiioaal) Jras Laa cadoatll aeloat Lay 5 (g8l 3anll ¢ 185 )
ALl @l 283 il g sall 03¢ 3 shmall dgaldl ) saiay (5sSy Y gy | HLaia¥) 13 ol agd el e
* Ao glal 5 say Al (3 paal) 8 Jaladll Cia ) ccallaall 43 L ¢ iy Laa
Jaxa ((.u_,:) Ualei 2ie 43 G@ edi ol Lgiaua <l ‘_A\ (P 9 «Gaanll L@A‘)Lu A;J\ swﬂ\ |9y
Al (3 gual) sl (s 0) iy e sl (8 AL gaaal) A (A l) aldaly ¢ iy
A ) Aty LIRY) Jane oy inall G paie oo duatis By ki A8 ellae) I Gl disgag
cilall e anill el Gal 5 g A83all dada Cuanll i a3 (ga s el (§ sudll 6lal 5 ¢Ad aadll
4agdy Zul.u.\ C_,_);J\; Lein Bda 45 e o) jal A (iakiss I e AneS (Y 80 dua c@.\.\u\
RBY
a3l Y el 31 adl s Ll g )l s Ll il o eCiadl Alie J 9 (8 nll Al Y Jiady
axily Apa ) jilas (e Aaliall Gl sy <2019 ale 4 2000 ale (e saall Jady 568 «Zalll
Ll Sl iy il sl 5 g kil eiall i () sl
Loy HLEEY) Jare anlie e 5kt ) Leie JsY) culall Jicy el ga 3ac Jon Cuad) A0S g3
m.dl.d\ d}“‘” ;\J\ r‘a‘}@.ﬂ‘;‘ rjljl\ u;.\]\ dJ\AJ(u ua...aa.\.d\ ‘5AS’J\ uJY\‘_gLA@_!Lm.\;\ 4.\3.\5‘5 MJJ.\.\.J\
?j:::_A ‘_$_°4 Sl G2 LS cd}uﬂ (KYY ;\J\ oe 43.\33 aya< M_\SLJ\ d}“ﬂ ?\:J\ )u),d\ clat) a_\;_ﬂ\ L;u‘).aj
_A:MLJ\ u\a.)‘}]\

concept of spread rate JLAN) Jaza a ggda-1

‘_A\ (uapaidll 4ag ‘;r— cpanlall Lam) LTS ‘)J.uz;) Opomis o BAl (Ulalgdl o ¢ jLamyL i)
Saialle culd gl aaiad o) (Kan g cphadl jih cdanal (Vield e (bl ¢ ey ) 528l C¥ana (5l
canazaill Cilad g5 sl 3 kbl Jga @l saill 5 ¢ COlanll a8 & cllil e aalall L) Jase b
(1)0\_13\ C..AS;} LS cd);i d.o\}c O UA

vield wbdl st edd ool <8 GlA s 32l i) Jaed Lo gad S laladin) (gaal o
Cialadl 23y 30 315 s Aial iall Xl gall e de gana Lail g cajiih LEE) Jare Jiad Y Jaxdll 128 5 curve

(1) Joseph Nichdson, What is the interest rate spread, at https://www.sapling.com
e

2020 4l / Q) s [ 124 1 222l O picmb) Ozold | >LAdY g b )15V U2
(127)



https://www.sapling.com/

aplag — KJlall Ggall sl Sygtaal Q¥ lasygmg K small Kl ggull Kpnjg slagi¥l Jued ¢ya J& Oy K=l
2019-2000 zsall l)lm J,a.

2S00 YWY predictor i paiaS o e o Aaidl 1 Jie padiidy  GBEEALLY) anea e
Al o) o) el Ja) Al sk g5 yaad 43340 315 oy (leledl) SLEEY) Janae )5S Ladind | galaiY)
3al) iV ana (e ilall 3 slaty (A (e JB1) JaY) sl GBliaiuly cla e 3 ga g0 ole 32500 iV ana (pe
258 @il the odds of <laial ala 5 aild (&l giw 10 48 e S) JaV) digh W 2sa e e
1)l il e A (3 gud) 1ol Gansi e A8 jaa a3 (pa g Opiedld (gt ) gaae e gaba]
Jaze 8 Aliiaal)l Gl il o5t paieS (ualai@dl dually Ly 2kl Jisie shape JS& ag Y
eniall Jae S LS 4l Ll cagd Ll Slope 4lie cliagl clail 5 ccmnd il (3 suadl odaly a5 (a5 ¢330
(SaY) AL shall 55 yuadl) sailall ¥ ara s 9adll o) term spread Ja¥! il Jaea S WS ¢,
‘ o ' @) =) Jiad WS ¢ S
die (JaYl 5 yual L ulai e ded Ja¥) Al sha sl cVaed (65 cla ga JaY) LIS Jana oS 1)
Gl Jay) L) Jaes jedd Laiw, normal xeb L) Jase ol cdidie JW& 5 cdisna 4 ) ddaal
dalldlsh dlli (e o) dal) 5 jal 3001 WY arae 5S35 cinverted <osSee dilall gl o)
GoAll Jied Jasadl 138 () Lals ccibiall 4l sl o iala sl ¢ Ll Jank lhuad ) and) Causa) 3
s el e Ba el G il e o(ipaallS) L dlle e ddde Juans (53 cailall o gia (o
a5 A (ol SBY) o o ekl cala sl e 4nini Al (Jaral) Jas sia g olgn 258 ) ol jlatin)
’ @) AY) (e 4
Jare OIS LK 43l &u cprofit margin zl) Gl ciball sailall jliml Jars e (eand) sl LS
Sl Gl 5 ST Lo dalle A e iad b ST Jadaall (e S LK ST Laiy)
o=l 8Y) e saildl) c¥aee A gbsolute Glhaall 3oall ) i calal) saildl) Ll Jaak o)) ¢ Saa
interest yield 3231 XS Jaxall 138 e iy .nominal es¥! uaill b Alle G gal Gl Y
O Al) Jie Gali DA A A Gla e sl osl) earning assets sulill LSl G sasall e
@) 5AY) e dessal ) duca yiall J) el o de siaal) 538l Y ame Lalls ¢(4a siadll
Lain i 10 alsar 320l 4ie cudliy loa 8 Ll ) aal ziar Lo ddlle 48 58 cadld 1) celly Je JUS
c3lhad a8 S ¢ GLEEY) Jara Ol ¢Sl 7 adaas QAN 50 ) e LBl Aaga g o 300 (gl ud A Caada
10-7=3 ¢l «pal BY) e 32l e gl o 520 7k 7 A
a4 e el i oMol LSS LS etk o) Gy e sia A dlliay Jandl) 138 (05 ) oS08 LS
Alle s e 40nSS 53 AN Jaee Jass sie S 13 ) | ,AY1 L)) 4xdai L laie o1 3) o0 AY) 00 L
Gle 33 Jara avgie Cumdd s (%5 (da siaall (sl Ole) Leilasa se e (Lo Cipae i) L
A giall Galall LI Jane ()5S daied cigia 3l saall Ll 8 (%3 haiay (Leadd adla sl Dlia) Ll sllae
©) 5%-3%=2%
A g i e ) e saildll Jank Ladls (o) @Y e sailal) Jaed sa LISV J3h o) o A clalSs
(gila sa sar ol L) Cpa g oLl 3 A siaall (o s il pe BaIS cla dalle A e dsia Lo lake ¢ Jinas
Ladic 5 7 o AY (e Lol 38 e g o(s) 8 Calinh (a) Lol adlagll o 5208 (e cdndyi Lo jlade Ladls
La oy it dan sl @l et il (e et V) sl ) oS5

B (gl e 2y 3al (1)
- John W. Bitner Robert A. Goddard, Successful Bank Asset/Liability Management: A Guide to the Future Beyond
Gap, 1992, P.185.

- Spread/Margin for fixed interest rate instruments, at https://www.ecb.europa.eu
(2) Mike Moffatt, Understanding term spread or interest rate spreads, April 9, 2019, at
https://www.thoughtco.com
(3)Adam Hayes, Net Interest Rate Spread Definition, Jun 25, 2019, at https://www.investopedia.com
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- Net Interest Rate Spread, at https://www.yourdictionary.com
- Alper, K., Capacioglu, T., A Micro Financial Linkage Story: From Current Account Deficit to Deposit
Competition, unpublished mimeo, 2018.

(4) Dictionary terms, at https://www.businessdictionary.com/definition
(5) What is a bank spread, at https:// www.bankrate.com
(6) Net Interest Rate Spread, at https://investinganswer.com
(7) Interest Rate Spread, at https://tradingeconomics.com
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= ($6.00 - $3.00) / $ 100.00 =3 %

Net Interest Spread (NIS) = (interest income - interest expense) = ($6.00 -
$3.000=%$3
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- Interest Spread, at https://www.almanny.com
- Spread Rate, at https://context.reverso.net

- Cecchetti, S., G., King, M., and Yetman, J., Weathering the Financial crisis: Good Policy or Good Luck? BIS Working Paper No.
351, 2011.

(1) Net Interest Spread, at https://en.wikipedia.org
(2) Dictionary Terms, op. cit.
(3) Net Interest Spread, op. cit.

ol ¢zl (e 2y al
- Tim Plaehn, what is the interest rate spread? At https://smallbusiness.chron.com
- Betz, F., Oprica, S. Peltonen T., A., Sarlin P., Predicting distress in European Banks, Journal of
Banking & Finance, Vol. 45, 2014, PP. 225-41.
(4) Net Interest Spread, op. cit.
(5) Interest margin, at https://www.sciencedirect.com

(6) Ann Assad, what is the interest rate spread? At https://pocketsense.com
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(1) Jay Way, Corporate bond spread vs. Treasury bonds, at https://pocketsense.com
(2) Anna Assad, op. cit.

bl zla) e 3y 3l
- How to calculate the Bid-Ask Spread percentage, at https://www.fool.com
(3) Mustafa K. Mujeri and Sayera Younus, An Analysis of Interest Rate Spread in the Banking Sector in
Bangladesh, The Bangladesh Development Studies, Vol. 32, No. 4 (December 2009), pp. 1-33.

(4) Interest Rate Spread (lending rate minus deposit rate, %), at https://www.indexmundi.com
B el e e slaall (e 2 34l (5)
- Ndungu, N. S., Ngugi, R.W., Banking sector interest rate spread in Kenya, at https://www.eldis.org
- How to reduce your home loan burden, at https://economictime.indiatimes.com

(6) Loan-Deposit Definition , at https://www.businessdictionary.com
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(1) Largest U.S. Banks to benefit from improving loan-to-deposit ratios, at https://www.forbes.com

- Loan to deposit ratio, at https://financeformulas.net
(2) How banks calculate their loan to deposit, at https://www.dummies.com

il zlay) ge 254l (3)
- Interbank interest rate spreads, at https://sdw.ecdeurropa.ccom
- Definition: Loan to deposit ratio(LTD), at https://www.mbaskool.com
(4) Leverage Ratio (LR) = Net Debt = (short-term debt) + (long-term debt) — (cash and cash equivalents)
or (current assets)

b byl (e 2 54l (5)

- Loan-Deposit ratio , https://en.wikipedia.org
- Loan-to-Deposit ratio, at https://businessday.ng
- Koray Alper and Tanju Capacioglu, Loan-to-Deposit ratio (LDR), at https://tcmbblog.org-
(6) What does the financial market mean? at https://www.thebalance.com
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s Al cle Uadll 6 (e 30 giall A ol ) siaadl etV s oy gaill Allaa) g lall 5 el g sall
ooty B hAA Jead (8 jaliuadl A S s Gle ddadije s 2l cyclical s Al
a6 28 (olaitY g Jo gall Cu.d 5 uall Cagdall Al d g dalal) Chlis gal) deleveraging ¢.s»
Jandg ey LBy gai 834 35 el g gall laad 85 5l Culeldn )Y ae ol YU Al gl 85
b (Al ) e 8 Al o) oY VA o2 Jie o) Y1 Lo eliesall U (e By 3 hlal
gl ge lla® (Sl Aa iy o sall (mids Alee JMA e financial distress Gl 2SIl <l
i syt e s lalaal) Caiard daia) KD Al aeliid Jee ) 3 ga s A sand) <l s
sl 8 A sl 855 3 Ly saa 153 (5 38 el o pemall anly ) (S0 Sl Al gl (alts B

b A peadl A gl dans s QLI Jane) Cand) Gl pais Cp A0l AR ma s Ja) e adad IS
e 3l Jana 3345 (ol o(3) aala) LIV Jase glud) o) B o(illal G sud) ol g o sl
Rl ) pady cpalandll (g Bl aligy s o g lal) oot e el s siuay () Y

(1) Financial market performance, at https://www.britannica.com
(2) How to measure the performance of financial markets, at https://www.mckinsey.com

2ol ilall (3 sud) ool e e slaall (e 3 3l (3)

- https://www.igi-global.com/dictionary
- https://financial-dictionary.thefreedictionary.com

(4) ECB, Global Liquidity: Measurement and Financial Stability Implications, Financial Stability Review,
December 2011, P. 140.
okl el sleall (e 2y 3al-
- Committee on the Global Financial System, “Global liquidity-concept, measurement and policy
implications”, CGFS Papers, No. 45, November 2011.
- G. Bekaert, M. Hoerova and M. Lo Duca, “Risk Uncertainty and Monetary Policy”, NBER
Working Papers, No. 16397, 2010.
- G. Galati, A. Heath and P. McGuire, “Evidence of carry trade activity”. BIS Quarterly Review,
September 2007.
- IMF, “Global Liquidity Expansion: Effects on “Receiving” Economies and Policy Response
Option”, Global Financial Stability Report, April 2010.Stability Report
Gigobag (ait¥) gad Jaeay «Yloa!) aildll ¥ank (5 sine s Eun (Ja¥) 5 ypad 52061 ¥ ana () pdall 038 (1a (5)
Caghy cadiyall Al gandl (o Gum Alal) il g sal sl e o5 AY) 85l (e Aaliall A gl (5 gina )
3 hladll slalSa (JI) Jarcay Las cansl 5 s e 3 klal) (Jan3) g Mana¥) ey painaal) 3int 385 5008 Jy sl
N it Las clgle Callal) Ui Jay o) 168 3 g pal) ol g5 38 (ol A €y Al s Aullall 3 gl e
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Caall Al cuilad)
Ol yaih s A8Nal) 4 Cany oy Eua il Sl Cailad) 1) o 8l S Ay plal) A Al a2 aay
Colads it ¢l ) el cdyling Jsall oda ol 3 85 Canll Bae (s Candl e Js3 b Canl
Bl 5 A8l dmea e 8 palle il 8 O (Sad B8k A5 lEa e A Al
Gl 3ae POA duand) & purda e ()l :‘33‘
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e coal B e s e tay) e saldl) Jare e IS G ped il 5 colinl 352 51 Jslaadl daadle (1
aaal) 3ae YA (la gee ¢aladiV] gan S Y azall Sl alall oladW) Gl Cadiing caailall HLam) Jara &
(1) s
(%) 2019-2000 32all sl A J g2 (A g0 e 320l Jase
2009 | 2008 | 2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2001 | 2000
3.08 | 473 | 453 | 406 | 3.89 | 385 | 351 ] 366 | 320 | 420 | s
9.28 | 11.66 | 10.58 | 13.93 | 17.63 | 15.42 | 21.97 | 19.14 | 17.86 | 17.20 | Ji
043 | 059 | 081 | 0.68 | 0.27 | 0.08 | 0.04 ] 004 | 006 | 0.07 | cu
7.82 | 1054 | 10.43 | 6.62 | 656 | 7.10 | 8.00 | 7.00 | 6.40 | 7.40 [ -0
2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010
1.78 | 198 | 201 | 214 | 230 | 2.90 | 325 | 392 | 433 | 421 |ui
652 | 6.87 | 851 ] 12.45 | 12.62 | 1003 ] 7.81 | 7.91 | 1099 | 8.87 | Jj
026 | 028 | 032 | 030 | 041 | 042 | 054 ] 048 | 046 | 0.50 | ouu
411 | 444 | 463 | 478 | 485 | 515 | 575 | 587 | 591 | 6.06 | s
Source :- https://data.worldbank.org/indicator
- https://tradingeconomics.com/country-list/interest-rate
- https://data.imf.org/reqular
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(2) s
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2009 | 2008 | 2007 | 2006 | 2005 | 2004 | 2003 | 2002 [ 2001 | 2000
6.02 |891 [820 |761 |726 |705 |661 |[636 |6.85 |7.72 |l
44.65 | 47.25 |43.72 |50.81 |55.38 |54.93 | 67.08 | 62.88 | 57.62 | 56.83 | Jiildl
1.72 1.91 1.89 1.66 1.68 1.77 1.82 1.87 197 207 |4
16.16 | 19.22 | 18.78 | 14.38 [ 13.42 | 13.27 | 15.00 | 15.00 | 18.00 | 20.00 | &=l
2019 | 2018 | 2017 | 2016 | 2015 |2014 |2013 |2012 | 2011 | 2010
520 |526 [524 |542 |557 |595 |[6.18 |[6.98 |7.73 |7.28 |
39.01 |39.08 [46.91 |52.10 |43.96 |32.01 |27.39 |36.64 |43.88 | 39.99 | Jjyl
0.85 |0.89 |0.99 1.04 1.15 1.22 130 [1.41 150 [1.60 | bl
12.84 | 12.71 | 12.45 [12.36 | 12.29 | 12.60 | 13.58 | 13.86 | 14.13 [ 14.35 | &l

Source: - https://data.worldbank.org/indicator
- https://tradingeconomics.com/country-list/interest-rate
- https://data.imf.org/reqular
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(3) ds>
(%) 2019-2000 s2ell Cinll die Jga (A 3230l HLAS) Jaeae
A yal) 2004 A8 ) 2003 A al) 2002 A all 2001 A yall 2000
127 3.20 127 3.10 133 2.70 123 3.65 129 3.52 [

2 39.51 2 45.11 3 43.73 2 39.76 4 39.63 | Jull

141 1.69 143 1.78 140 1.83 141 191 142 2.00 Rl
74 6.17 61 7.00 68 8.00 77 11.60 81 12.60 3l
Ayl 2009 A yall 2008 A jall 2007 A jall 2006 A yall 2005
114 2.94 105 4.18 110 3.67 115 3.55 118 3.37 L sl
2 35.37 1 35.59 1 33.14 1 36.88 2 37.75 | dll
128 1.29 139 1.32 139 1.08 143 0.98 142 141 e
34 8.34 63 6.68 34 8.85 48 7.76 68 6.86 3l
Ayl 2014 A yall 2013 A jall 2012 A jall 2011 A yall 2010
101 3.05 106 2.93 105 3.06 102 3.40 111 3.07 Gl i
3 21.98 3 19.58 2 28.73 2 32.89 3 3112 |
119 0.80 123 0.76 124 0.93 126 1.04 127 1.10 Rl
36 7.45 35 7.83 35 7.99 35 8.22 40 8.29 Gl
Ayl 2019 A yall 2018 A yall 2017 A yall 2016 A yall 2015
91 3.42 79 3.28 82 3.23 90 3.28 90 3.27 Ll il
3 32.49 2 32.21 2 38.40 2 39.65 3 31.34 | Joll
98 0.59 101 0.61 104 0.67 109 0.74 118 0.74 Rl
42 8.73 39 8.27 43 7.82 41 7.58 37 7.44 Gl

A aladl) A grang 2 91 Jglaall e alaie WU cGaldl dlac) (e 1 jadl)
- https://lwww.theglobaleconomy.com/rankings
- https://data.worldbank.org/indicator
el ol Ll ¢ dpall 138 e da 508 2153 150 O (e Jsall ase a3 8 rank el 2al) -
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e il 2009 3.08% ) (=it 2000 L 4.20% gyl Gl sl Jaa S L ) i i
2010 b 7.28% caad 2000 b 7.72% &b 8 (al AY) e sl Jand W 2019 L3 1.87%
b 3.40% @l 129 4ially 2000 b 3.52% i) Jae S dlliyg 2019 b 5.20% rsads
91 4 5alls <2019 b 3.4206 xie i 5 102 4 sally 2011

Sl 5 2010 b 8.87% i <2000 o 17.20% 1Y) e 330l Jand (IS 388 ¢y 31l dpnilly Lo
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127 4 5al « 2010 2 1.10% zesad s ¢ 142 aisalh ¢ 2000 4 2.00% 334l Ll Jaa oIS «lialy
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zaal & 2010 & 14.35% il 2000 b 20% &l 8 ol B Glo sl Jaa L) 2019
& 8.29% zuad 81 it 2000 & 12.60% sl Jlim) Jame oS g 2019 S 12.84%
42 45 55 2019 8 8.73% I i 5 40 A5l <2010
I el J5a o e o) 8 Lel8) g ¢ HLETY) cVara e dlliad ¢l )l of JasSE o galad) sl e
Caanll 3aa

a3 paall A gadd) A2
colial Jgaall (pe Jaadl Caanll 33 A (UL DA Lo (o see (Lat st 4 gand) Al el slasyl oIS
133.28% lead dpnaill ialy Cupm o yuamall adlagll ) (G pemall Gl dlle s il il Ll i o
& 138.72% e L&l (29 4w jalb 2010 & 130.21% A Jeail (21 45 all <2000 4
29 4 5l <2019
a5 54l 2010 4 98.77% Ll ¢116 45 1alls <2000 & 72.96% Ul ll (8 Lol cilS Ly
58 iyl 2019 2 96.45% e 4kl 5 <64
45 5alb <2010 2 50.01% 553 <88 i sally <2000 (4 84.96% Apmsill clS (Ll Alls d
148 4 a1l 2019 £ 47.91% ) Jail5 <158
2010 & 22.04% Y Jesll <170 4 yalls <2000 8 9.65% Asmsill CulS 388 ¢3) yall b Ll
149 45l 2019 b 37.22% e il 5 176 4 yally
Caadl R Jga o o 0B all 8 lalia) g () jiad & el e Al o) sl eodled Jalaill g
sl 3ae IO
(4) s>
(%) 2019-2000 s2all cunall Zie J53 (& A yoamal) @ilasl) ) (A puaall GaitY) Jana
Rank 2004 Rank 2003 Rank 2002 Rank 2001 Rank 2000
19 138.79 20 137.82 21 133.65 21 134.21 21 133.28 | W s
125 59.95 117 64.60 111 66.99 121 68.08 116 72.96 | Jiyd
137 51.32 137 53.36 132 57.14 103 72.75 88 84.85 | oL
178 9.22 175 7.54 174 8.43 172 7.37 170 9.65 | &l
Rank 2009 Rank 2008 Rank 2007 Rank 2006 Rank 2005
31 128.87 36 125.72 25 133.36 21 142.80 19 141.47 | W 5
93 85.63 111 76.12 124 67.61 130 60.97 130 59.31 | Juyld
154 51.49 153 52.34 147 52.38 143 52.42 139 51.41 | oL
175 21.24 177 22.32 177 23.62 178 27.13 178 21.21 | &
Rank 2014 Rank 2013 Rank 2012 Rank 2011 Rank 2010
19 138.04 29 129.23 31 123.50 32 126.17 29 130.21 | W s
33 121.33 37 119.33 40 116.14 50 110.50 64 98.77 | Jiyln
160 47.56 159 47.60 158 47.40 155 48.43 158 50.01 | o
169 31.93 171 32.09 170 28.93 172 24.69 176 22.04 | &
Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank 2015
29 138.72 31 141.21 14 139.26 22 128.79 24 127.85 | W s
58 96.45 92 101.22 61 95.67 38 107.90 30 118.95 | Jid
148 47.91 161 49.21 146 47.23 154 46.91 160 47.14 | oW
149 37.22 155 42.54 149 40.76 159 40.03 168 35.18 | &~

Source: - https://www.theglobaleconomy.com/rankings

- https://data.oecd.org/interest/long-term-interest-rates.htm

- https://lwww.imf.org/en/Data

- https://databank.worldbank.org/source/world-development-indicators
- http://wdi.worldbank.org/tables

2020 A8 [ Gl [ 124 ;1 22l Ou b Oold [ Ui g b )15 OIS
(136)


https://www.theglobaleconomy.com/rankings
https://data.oecd.org/interest/long-term-interest-rates.htm
https://www.imf.org/en/Data
https://databank.worldbank.org/source/world-development-indicators
http://wdi.worldbank.org/tables

aplag — KJlall Ggall sl Sygtaal Q¥ lasygmg K small Kl ggull Kpnjg slagi¥l Jued ¢ya J& oy Ka¥ell
2019-2000 zsall l)lﬁu J,a.

ol Lo psall 138 e A ok Ly 450 200 On e s adse 2aai oa rank Aol 2al -
(G dmiiial) il pall Auaiiiall ol i Loty St oLl il ¢ 3 5¥1 5l el Jind Al sl

YO Y e saall Al Jn b A gl A 1(£) JSA
200

s a3l B 3l
A4 Jeall e aldie YU Galll slac) (e JSE 1 Haaall
Ol ¢ alaiiy) g Lealas) ) ddlaa) oJ gall Ay e W il & danall (568 odle | JSEN e Jaad
bl
NS

bl (g oud) yi5a-3

Gun dasae baeliai aladl jedal ASX index W v da s s b s bl Jsaal) ddaad (1
4dhi 5709.40 xie JEi 2010 & 2adi 4882.70 (>l <2000 4 Adkis 3152.50 igall LY jau
Cu“a'd} iy 3154.70 o8 dua ch.Achaﬂ\ @\.d\ olai¥l (e )@_L\ DAY e (e e Wl 2019 4
0S8 Jsaly ale oY @eY) e b Wle (2019 b 4haii 6802.40 xic g3l 2010 & ikis 4846.90
Ul alall ALY e

& sy 2000 b dkais 2,20 fagd Lliis glae 28,8 55l o cauSall laie S calal) slas¥) 13 o) 3)
L) 2019 8 4kii 1093 xie laa 285 e @ 5a s 5iun 60l 5 <2010 2 4k -35.80 2ie bl (5 sl
>l 2000 & 0.07% i § 55 Cun i sie A€ QU €3 Jaal ey gia Fawi€ laiall 138 I laill vie
AU Jgaall (e ety S 2019 4 19.14 e il <2010 & -0.73% e Ll

(5) s>
(Adat) 2019-2000 32l Wl il A ASX Index Al 3 sudl e

T S 5l 5 ol | ik B8 Al 5 s DY) e Y] Sl
0.07% 2.20 3154.70 3152.50 2000
6.50% 205.20 3359.90 3154.70 2001
-11.44% -384.40 2975.50 3359.90 2002
11.11% 330.50 3306.00 2975.50 2003
22.60% 747.10 4053.10 3306.00 2004
16.18% 655.70 4708.80 4053.10 2005
19.87% 935.50 5644.30 4708.80 2006
13.76% 776.70 6421.00 5644.30 2007
-38.34% -2461.70 3959.30 6421.00 2008
23.32% 923.40 4882.70 3959.30 2009
-0.73% -35.80 4846.90 4882.70 2010
-15.18% -735.90 4111.00 4846.90 2011
13.47% 553.60 4664.60 4111.00 2012
14.76% 688.50 5353.10 4664.60 2013
0.66% 35.50 5388.60 5353.10 2014
-0.82% -44.00 5344.60 5388.60 2015
7.01% 374.50 5719.10 5344.60 2016
7.84% 448.20 6167.30 5719.10 2017
-7.42% -457.90 5709.40 6167.30 2018
19.14% 1093.00 6802.40 5709.40 2019

Source: -http://www.1stockl.com/1stockl 754.htm
- https://www.world-exchanges.org/our-work/statistics
- https://markets.businessinsider.com/indices
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68588 read 2000 & ik 17092 IS Cus cuadl 330 (o Sl g W J5Y (3ed) Axal i e a2l
83l Jiad c(saeboail alall olad¥) 3 GIEY) jau sedils 2019 b 4k 87887 ) el 2010 b s
2019 (b i 115645 sie S aclai die il 2010 (b 4k 69305 (o~ (ks 15259 i

il g by i Aladl 8 AL (3 snd) aen (s Al cliiall oladV) 13 B a5 k) ke ekl Laiy
6 sinall ) Jsaid 2000 b Aii -1833 aie b il g EOB e g 8 S () i) Alla e sas 23
g sie TS il 138 3Ba3l vie Ll 2019 8 Ak 27758 vie il 2010 b ki 717 die a5l
5 2010 (8 1.05% e dua so danil ol 10,72 2ie Sl ol g G0 J5Y Al ansiy Ll oy 54
2L Jsaal) e ey LS <2019 3 31.58% i

(6) Js=
(Ahi) 2019-2000 sl dy)l il (& BVSP Index Adlall sl ylise

Lo A€ 5t g ol | lhd a8 8 5 )dll o Kl | V) e | A jen | i)
-10.72% -1833 15259 17092 2000
-11.02% -1681 13578 15259 2001
-17.01% -2310 11268 13578 2002
97.34% 10968 22236 11268 2003
17.81% 3960 26196 22236 2004
27.71% 7260 33456 26196 2005
32.93% 11018 44474 33456 2006
43.65% 19412 63886 44474 2007
-41.22% -26336 37550 63886 2008
82.66% 31038 68588 37550 2009
1.05% 717 69305 68588 2010
-18.11% -12551 56754 69305 2011
-7.40% -4198 60952 56754 2012
-15.50% -9445 51507 60952 2013
-2.91% -1500 50007 51507 2014
-13.31% -6657 43350 50007 2015
38.93% 16877 60227 43350 2016
26.86% 16175 76402 60227 2017
15.03% 11485 87887 76402 2018
31.58% 27758 115645 87887 2019

Source: - http://www.1stockl.com/lstockl 754.htm
- https://lwww.world-exchanges.org/our-work/statistics
- https://markets.businessinsider.com/indices
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<t 10229 ) aal il <2000 & 13786 S Cus sl @ld @Yl jaus yelals 2019 L&
2019 4 23657 xe i <2010

1dadi -5148 5 jleds Gl Cua caldl) @l LAl o) Sl @ edal ¢l 8 il 13 ol )
aall (2010 b ddii -317 ey Jil 3l muatl (lis il 3 jlall iy 2000
Cun coaiall i3 st 5 Ledl) ol cankall A gl Al Jaa Lo a5 2019 8 ddass 3642 die Lk
2019 & 18.20% 4wl mraail (2010 (& 4dais -3.01% A 2l <2000 4 -27.19% <wils
oLl Jsaall (e ey LS
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(4dads) 2019-2000 324l (LU A& NIKKEI 225 Index 4l (§sud) jdige
e Uﬂ" — Gllad a8 S 5 Leall ) kAl gf;\)\ r)“b":é; | s
-27.19% -5148 13786 18934 2000
-23.52% -3243 10543 13786 2001
-18.63% -1964 8579 10543 2002
24.46% 2098 10677 8579 2003
7.61% 812 11489 10677 2004
40.23% 4622 16111 11489 2005
6.92% 1115 17226 16111 2006
-11.13% -1918 15308 17226 2007
-42.12% -6448 8860 15308 2008
19.03% 1686 10546 8860 2009
-3.01% -317 10229 10546 2010
-17.34% -1774 8455 10229 | 2011
22.95% 1940 10395 8455 2012
56.72% 5896 16291 10395 2013
7.12% 1160 17451 16291 | 2014
9.07% 1583 19034 17451 2015
0.42% 80 19114 19034 2016
19.10% 3651 22765 19114 2017
-12.08% -2750 20015 22765 2018
18.20% 3642 23657 20015 2019

Source: http://www.1stockl.com/1stockl 754.htm
- https://lwww.world-exchanges.org/our-work/statistics
- https://markets.businessinsider.com/indices
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T Jsaall e alaie YU cCalill alae) e KA jaiadll
4 5he A€ 5 5ludll o) ) DA Le cnll 30 Ala yigall el Qi ooMlef Sl (e JaaDl
) G cindl 3ae YA Losae cacliailly ansl [SXB0 Al 5 sud) e o)) Laadl (Gl 8 Ll
& -0.45 AL QL) 5 gall (0 s 2011 B dkss 136.03 I 2005 & 4kis 45.64 o
0.03- Ay b iy Ak 493,76 e &l 2010 & 0.001 Dhiar e e (5 51 ) 2006
2019 4

(8) Jsaa
(i)  2019-2000 324l (31 2l 3 ISXE0 dallal) (3 3udl 550

2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 <l i)

100.86 | 58.36 34.59 25.28 45.64 n.a. n.a. n.a. n.a. n.a. gl

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 <l i)

493.76 | 510.12 | 580.54 | 649.48 | 730.56 | 92.00 | 113.15 | 125.02 | 136.03 | 100.98 | sl

2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 <l i)

0.73 0.69 0.37 -0.45 - n.a. n.a. n.a. n.a. n.a. prexil

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 <l il

-0.03 -0.12 -0.11 -0.11 6.94 -0.19 -0.09 -0.08 0.35 0.001 Ll

Source:- http://www.isx-ig.net/isxportal/portal/uploadedFilesList.html
- https://cbirag.org/SubCateqgoriesTable.aspx?SubCatID=112
- https://www.investing.com/indices/isx-main-60-historical-data
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Gudl elal s A gl Ay SLIGY) Jaxa) Caad) <l pria G ABal) dxpla e (o kil ulall ik
Ll (il Jaladl) ae Lelidail (s 5 Lt 4830al) 038 ddlacas (520 (e (s uadll Y1 J sl ¢(ddal)
Les (3 Js22) 2006 4 3.55% 1) 2000 (8 3.52% (3o L&) Jama adipl LWl jin) 8 43l Jaad
sl e s (4 dsxs) 2006 & 142.8% I 2000 2 133.3% (e & sandl A seliad I (0
88.20 (3o waniii )l Gl aadl ol Y ild 324l 4,06% ) 4.20% o0 gl Gle suldl (plissl g
Loy 4l s @y iy (slia) Jpaad) L)) 2006 o8 LY 50 05l 162.85 I 2000 8 LY 5 sl
il il 5 aelal (e dudal) Cuy (o W) (o2l Beall aebai ) ) cJucmdl 4 jlaliin L 8 el o]

Gead) deliad e clly G855 AL Casasal) L) g s da Guaiaall Jas Lee Sl
el e (uSail Laa ¢(slial Jsaal) 5kil) 2006 4 83.63% ) 2000 & 67.68% (i e (sl
2008 4 2461.70 xic 5 )i aadl 11 <2006 e 4 lis 2007 (b o) Jeliail ddlall (3 gul)
AL G sl (& paliiasall () Lallda ¢(2006) alall (e (B 2l Ganll g DA s T el ol
Slaslaal) L sl iS5 385 (g o2 ) los (O sl any) ZoLaiin) agd )8 33 B G5 e
oy ¥l (3 iy By il 4 plalinl (8 e O sty L) (SIS 08 aglladl 250 ) () W VLAY
i) Al (S o ) ediall A 8 (383 () ey Lae a pdll el Jiay bl 8 ¢ 56

(9) ds=
(LY 52 O 5l) 2019-2000 saall ) die J53 A < yaaal) G

2006 2005 2004 2003 2002 2001 2000
162.85 145.90 132.24 98.60 86.21 78.80 88.20 Ll i
203.91 161.51 126.23 91.66 78.26 76.05 71.90 da) )
1,293.23 | 1,344.23 | 1,352.38 | 1,222.68 | 1,12359 | 1,229.14 | 1,464.49 | o
31.15 25.21 n.a. n.a. n.a. n.a. n.a. 3
2013 2012 2011 2010 2009 2008 2007
378.14 375.84 325.43 249.82 222.78 231.80 182.92 Ll i
453.43 444.97 485.73 396.62 273.06 326.05 270.29 | Jod
1,239.17 | 1,461.18 | 1,488.16 | 1,432.08 | 1,259.82 | 1,378.28 | 1,315.00 | o
65.70 91.19 83.37 49.83 30.90 72.66 39.07 G
2019 2018 2017 2016 2015 2014
297.22 311.55 290.91 249.81 306.03 346.23 NN
278.48 269.62 293.41 241.83 256.86 39341 | Jod
1,394.12 | 1,392.08 | 1,365.92 | 1,347.54 | 1,188.42 | 1,196.05 | o
48.94 45.02 36.44 22.36 32.60 66.37 Gl
Source: https://www.theglobaleconomy.com/rankings/savings dollars/
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(10) Jds
(%) 2019-2000 32l Sl Aie J g3 (A (g8 3aal)

2006 2005 2004 2003 2002 2001 2000
83.63 78.52 77.52 74.80 70.44 70.40 67.68 Ll i
63.25 60.13 56.33 56.53 55.00 58.64 46.49 Sl
196.02 198.48 198.94 199.84 198.54 194.09 232.87 oL
20.84 20.25 26.97 n.a n.a n.a n.a Sl

2013 2012 2011 2010 2009 2008 2007
105.52 101.28 99.87 100.70 94.42 97.92 90.67 Ll
78.63 79.05 76.83 74.22 76.09 70.49 68.36 Sl
235.50 231.43 228.08 217.69 218.63 201.36 195.57 oLy
32.72 30.37 34.10 37.88 35.82 23.52 24.50 Sl

2019 2018 2017 2016 2015 2014
111.96 113.46 116.25 118.12 113.20 108.55 (PN
94.94 96.14 93.51 93.85 88.07 81.91 il
254.11 252.08 247.83 243.61 236.51 237.37 oL
36.14 35.99 40.19 43.77 40.80 33.99 &l

Source:https://data.worldbank.org/indicator/FM.LBL.BMNY.GD.ZS?view=chart
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The relationship between the spread rate and the ratio of bank
liquidity and their role in determining the performance of the
financial market: experiences of selected countries for the period
2000-2019

Abstract

The importance of this research stems from the fact that it tries to investigate
the nature of relationship between banking activity and the performance of the
financial market, in theory and in practice. Shortly after exploring the existence
of this relationship between the folds of the theory concerned in this regard, the
research is actively seeking to clarify the truth on the existence of such a
relationship in practice.

The research hypothesis confirms that when the spread rate (expands)

decreases and the liquidity ratio decreases (increases) in circulation, the
performance of the financial market increases (deteriorates).
The research aims to give a brief theoretical brush on the research variables,
which are the spread rate, the ratio of bank liquidity, and the performance of the
financial market, and then the research investigates the nature of the
relationship between them. Later, the research is limping on the applied side,
as it selects countries, as a sample, from different continents, in order to make
a useful comparison between them and produce accurate and fruitful results.
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The spatial framework for the research is in the countries of the research
sample, namely Australia, Brazil, Japan, and Iraq. As for the time frame of the
research, it includes the period from 2000 to 2019, according to the data
available from sober sources. The research tended to adopt the theoretical and
analytical approach to obtaining the research outputs.

The research structure revolves around several aspects, the first of which is a
theoretical framework on the concepts of spread and liquidity ratio, and how
they are calculated in specialized scientific literature, then the research
attempts to access the concept of financial market performance, and the
research considers the selection of the general index of the financial market, as
an accurate indication of the performance of this market, as is being done in
most scientific researches.

The research concluded that the research hypothesis was achieved, to a
large extent, in developed countries, that is, Australia and Japan, and it was not
achieved, only partially, or it was not achieved at all, in developing countries,
that is, Brazil and Iraq, due to the nature of the economic systems of developed
countries, which are characterized by transparency and rapid response to
economic changes in light of the resulting shocks, the development of
information and communication systems, the expansion and development of its
financial markets, and other factors.

Keywords: spread rate, liquidity ratio, and financial market performance.
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