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Explanatory Variable Dependent Variable Coefficient
Impact of : On :
Financial development Economic growth 0.250 ==
(M3/GDP) Financial instability 4 8O7 #E
Poverty
Income of the poor 0.447 *
Headcount poverty -0.320 ®**
Poverty gap -0.148 **
Financial instability Economic growth -1.557 ==
(Instability of M3/GDP) Poverty
Income of the poor -4.627 ®*
Headcount poverty 1.590 =
Poverty gap 1.011 =
Economic growth Poverty
(GDP per capita growth) Income of the poor 1.023 =
Headcount poverty -0.175 ==
Poverty gap -0.080 #=*=x

Source : Jeanneney, S. G., & Kpodar, K. 2011, p18
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Boukhatem, 2016)i.\,s L] 1(6-2) Jgdexlt

OLS regressions System GAIM regressions

1 2 3 4 5 1 7 8 9
Log of GDP per capita 117 L17 13§ 126 0.4 131 126 126 1,55

(2115 (24250 (11 25)% (1425 (T24)% (912 (13330 (13 12y (10235)%*
M3/'GDP 04l 0,63 0.09 0.35 043 047 044 0,55 054

(32T (2979 (049) (2.00)* (2,01# (2.00)* (1.81)* (1,89)* (1,92
Instability of M3/GDP -4.62 570 -3,10 5,05 -4.96 5,77 .11

(-130)* (-2 (-158F  LTF (1AL (-200%+ (-1 88)*

Inflation 0,15 0,01 031 001 0,03 0,05 0.04 013 005

{-08T) (0.10) (-0.79) {-0,06) {-0.33) {0.32) (0.24) (-0.2%) (0,37
Log of the initial income of the poorest 20% 043

(347
GDP per capita growth 0.01
(1.83)*
Growth instability -185
(-062)
Inflation imstability 0,27
(0.60)
(ALYGDP)*(Bank concentration) 0,02
(228

Constant 131 -130 278 195 -131 239 -1.84 -1.94 27

(251 (324 QT Q9T (LB (BLEE (TR (258 (080)

K 0,59 067
Number of countries §7 67 §7 §7 6 §7 67

Hansen test (p-value) 042 096 0,71 0,75 098 0.9 0,95
AR(2) (p-value) 047 083 0,18 087 0,78 0,30 070

Source : Boukhatem J, (2016), p20
A LS A gmd hge alusul dis—2

i ) @35 Boed) 25 3 5l QY1 U1 U e 38 Ceal g 3 8345 o 0L

A e ) ) eg L EA) e

33 ) s3g QW skl bt O miladl bl aib ¢ QU1 et ) anal ey lany Lo
A By

QW skl (el I sladlly a8l hage e bl aky ol duldll comnnal e s

(sl il slas U] chgog 53l IV e M3y LAY e a3 8l S aale
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'Donou-Adonsou, F., & Sylwester, K. (2016) i.1,3-5

o 3 eald B3l 2ol fisedl lagey ol (e (5 1 Rl ods czal
! «(the instrumental variables approachy 231 ol <8 soulen 3y ¢ a4
srall IV aal Wes 71 s iegas Lo ouls U ol anl) w5l ol aall ol M
o IS el el Ay sl g3 ahll cwedseel (2011-2002
LS Wbl sl o ez ((Ravallion, 1997y (Ravallion and Chen ,1997,

logpovy, = a; + fylog e + B2 log gir + B3 logxie + &;¢
Sl ez L 540 s Jagme Jic 6t 30 31 A 3 a4l Lds sa POV
i @l =l 38l pide g @ ¢(YaL At 351 sl dlayl JB sl s
(el OVl el las ISt n 4ol ¢ LS QW plasl 250 1) 525 X ¢ g bk
aas pa &zl UV UL s d (G Jigad) e ge OLastl) il Lol jshass
Al Lgshorzal @) Slpadl) Gl (7=2) @y Joidl 5. 0Us b 2 By Ol Lt
izl Sl Of (28 gl coaldl ) 4 plaseeal Al dslall uin anldll culs
Sl Dl M A b e OlesY plasraly i Buldll Cul bl (STes adlaly Bl

tLe e a3y (SLS2y s 1 13

Sl &5 sn S Sl g5 of &2 ethnic tensions) id ) o sl v/
ML\L\ L}P )3\53 Cjw ‘}L" (U@ ;.Lbi }4 u"‘f‘:sj SM‘) Sjﬁ\ jﬁ 744}}» QLM}‘)
pladly O slu)) @ B Leeld ) gl 5 of SR T QRVIPY-] v
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! Donou-Adonsou, F., & Sylwester, K. (2016). Financial development and poverty reduction in
developing countries: New evidence from banks and microfinance institutions. Review of Development
Finance, 6(1), 82-90.
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Donou-Adonsou, F., & Sylwester, KJ aujull cigaze 1(7-2) o8y Jguond!

Variable

Description

Poverty headcount
Poverty gap
Squared poverty gap
Per capita GDP

Gini index

Credit bank

Credit MFI

Asset bank

Asset MFI

Rule of law

Ethnic tensions

Poverty headcount ratio at $1.25 a day 2005 SPPP. It 1s the percentage of the population living on less
than $1.25 a day at 2005 international prices

Poverty gap at $1.25 a day 2005 SPPP. It is the mean shortfall from the poverty line expressed as a
percentage of the poverty line

Squared poverty gap at $1.25 a day 2005 SPPP, defined as a % of poverty line. It is an indicator of
poverty severity.

PPP (constant 2011 international $)

Measures income inequality. An index of 0 represents perfect equality, while an index of 100 implies
perfect inequality
Deposit money banks credit, defined as a % of GDP

Measured by the gross loan portfolio, defined as a % of GDP
Deposit money banks assets, defined as a % of GDP
Defined as a % of GDP

Measures law and order tradition of the country. It ranges from 0 (weak tradition) to 6 (strong
tradition)

Measures the degree of tension within a country attributable to racial, nationality, or language
divisions. It ranges from 0 (high tensions) to 6 (minimal tensions)

Source : Donou-Adonsou, F., & Sylwester, K. (2016, p85
(the headcount ¢z sue aes IS o 2 W o2 Lte 338 e Wi Spidi-
o M 710 a3l Olasl 5ol 0 JoY) abied) andly Eost a4l Somby (TatIO

ke 1l 0LV e 7 10 ey 535 06 3 s 2y T L7 6.9-6.5 sy 2

AN Semdy awlis 1.5.9-5.5 awy il

A OV adi e Sl 1S G0 deg Y R B b dll—

el A alde e ) s adl e G0 T a0 e Gl —

117



iy Lall g paill Lyl @ilill Jemall

Al Je (Y =

Poverty headcount Poverty gap Squared poverty gap
1 2 3 1 2 3 I 2 3
Per capita GDP 20524 QRADERE D65 D IDTERE O DOTIERE O D SATHEE (087 14100 -115%*
(-4.13) (-3.03) (-394 (=3.07) (-5.68) (-4.81) (-1.60)  (=2.10) (-1.68)
Gini index 3308+ 3,800+ 3470 4112 4.508%* 4193 374ee o 3066%F 3860
(4.04) (440 4.07) (5.19) (3.56) (3.22) (4.18) (4.30) (4.16)
Credit bank!! —0.648%*+ —0.685*# (552 - 0585 026 - -0312
(-3.30) (-331) (—2.88) (-291) (—1.08) (-113)
Credit MFI? - —0.003 0.033 - 0.007 0.054 - 0.019 0.075
(—0.03) (0.73) (0.10) (0.80) (0.14) (0.51)
Constant 8.775 12.038% 10.559* 1014 9.360 8.806 4648 1558 -3341
(1.51) (1.87) (L6T) (1.29) (1.56) (149) (-0.68)  (-0.33) (-0.46)
Within R 042 0.39 041 050 047 050 0.26 0.26 025
# of countries 58 58 58 58 58 58 57 51 57
#of obs. 214 214 214 206 206 206 185 185 183
Sargan-Hansen p-value 0,178 0.703 0.1 0.061 0.721 0.177 0.386 0.623 0.503

Source :Donou-Adonsou, F., & Sylwester, K. (2016,
1. Johan Rewilak ,(2017) i.1,3-6

sl Ayl e et RN e b ) o3 AU sladl ST L Al ) e o

1 Al aep ol T ) W

glaill OLoxt¥I sa S5V colsY @ plssa V) il Gpolide 2l condsizal 1 JW Gonll
oy el Jo QW laill ablugll 5,08ttt 15 Ul eyl A1 U e ST ol
2 B el i) ga g ) W oLtV Bl S el g il s e Bt

McKinnon s 5t Ll 43 illy Jlay)

& eeks” 1000 JQ &.\H O3 2l 3] sae (o pliszaly anld o :@\.J\ Jee s
15l Sladss oy ol 93 OF 2yl jums et e aghS 1000 ST i 93 s0s
e e 3 b eaal) b pas g (Y1 el LS &)l

L Rewilak, J. (2017). The role of financial development in poverty reduction. Review of development
finance, 7(2), 169-176.
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1 Keho, Yaya. (2017). Financial development and poverty reduction: evidence from selected African
Countries. International Journal of Financial Research, 8(4),p 91.
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(1) (2) (3) (4)

Private credit Broad money
Financial —0.220%* —0.240%#* —0.366%* —(0.505#**
Depth (—2.18) (—2.14) (—2.04) (—3.12)
GDP per —0. 274 %% —0.232%%* —0. 245 #** —0.173%*
Capita (—3.82) (—3.37) (—3.11) (—2.56)
Economic —0.038% —0.066%+*
Growth {(—1.88) (—3.21)
Government —0.139 —0.140
Spending (—1.18) (—1.22)
Inflation —0.019 —0.048
Rate (—0.24) (—0.52)
Trade —0.015 0.094
Openness (—0.13) (0.72)
Constant 6.41 %% 6.592%%% O.B4B8F*F 0.728%%%

(17.61) (12.08) (17.62) (10.19)
First stage F stat 36.1 38.9 1.6 1.7
Hansen 0.68 0.52 0.59 0.57
R-squared 0.39 0.40 0.33 0.30
Observations 122 118 120 116

Source: Johan Rewilak, 2017y, p 173

(Schumpeter,

@by gl b e A Jo JW skl 5T 245-1-3
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1912; Keynes,

1930; Gurley and Juf oL,

Shaw,1955; McKinnon, 1973 ; Galbis, 1977,.
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De 1997 (Arestis and Demetriades ¢1993 (King and Levine)
2000 Loayza and Beck (Levine ¢1995 (Gregorio and Guidotti
(3Ll gad) Gt 1) QW psledd) (637 13) 6B 32 Y1 0 o o2t ((Levine Beck
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! Fowowe, B., & Abidoye, B. (2012). A quantitative assessment of the effect of financial development
on poverty in African countries. Department of Economics, University of Ibadan, Nigeria, pp5-6.
2 DHRIFI, A(2010).0p.cit.p4.
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Source: Zhuang, J., Gunatilake, H. M., Niimi, Y., Khan, M. E.|

Jiang, Y. Hasan, R., ... & Huang, B. (2009), p10.
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1.Nicholas M.Odhiambo, 2009 i.iys-1

3 Ay aslasVl ol (W jglarll oy eyl Al B Anhy dulp ) oda coazal
U3y A Gadis Bhee (3 gl a A 5T AW eeladl a o B dgl2g (L3 LS
il LSl DUl sl @y (ECM ol Y1 ematy Spadl S 2356 plisaal,

2006-1960 3541 Loz gl ¢y g

W oVl anl, ) sl

A1i
—=Ag + Zm 1 + Xit1 A2iFDpi + Xizq AziPove_; +
/14ECTt_1 + 1y <1>

FDt=<Po+271n1§uy Yicq ©2iFDe_i + X1 @3;Pov,_;

@ ECT 1 + & (2

81i
Povt Zm L y Z 52iFDt—i + Z?=1 63iPOUt_i +
0,ECT; 1 + v, (3)

Y
Ll u.a...a.;-\ Jodl on Net
Y
U Vg il als | Pove_; «M2/GDPyIW seal lc FDy_; ‘G 3,

Gl 3 Laaj e blas Uad) sy ol ECTp_ g oot

o I p2a s cdly ol (3 BV o Ea B 3gmg W) LaT S OF s 2 ) e
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1 Odhiambo, N. M. (2009). Finance-growth-poverty nexus in South Africa: A dynamic causality
linkage. The Journal of Socio-Economics, 38(2), pp320-325.
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Sl w5 (2,0 0 et LW oyl e AlSae By lll o (3 Redsrnl) Sl o -
& A e adly (oolasYl gadly W Gaddl op drel) WS Johansen—Juselius
(10—2) JjJJ:-\

Al e Ay (63LaBV) godly QU sl oy el S (102 4By Joundl

Causal flow Conditions

(1) Financial development (FD) — poverty reduction (Pov) doi £ 084 £0
(2) Poverty reduction (Pov) — financial development (FD) wy = 0504 £ 0
(3) Economic growth (y/N) — poverty reduction {Pov) S £ 084 £0
(4) Poverty reduction (Pov) — economic growth (y/N) A #0454 #0
(5) Financial development (FD) — economic growth (y/N) A #0244 £0
(6) Economic growth (y/N)— financial development (FD) @i += 0,04 0

Source: Odhiambo, N. M. (2009), p323

Hrad) JolS s5ill allaz=Y) Johansen—Juselius ool :(11-2) 48y Jgudl

Mull hypothesis Alternative Statistic 5% critical 1% critical
hypothesis value value
Irace test
r=0 r=1 65.17181 42.44 48.45
r<1 r=2 23.68141 25.32 3045
r<2 r=3 8.229330 12.25 16.26

Maximum eigenvalue test

r=0 r=1 41.49039 25.54 30.34
r=1 r=2 15.45208 18.96 23.65
r<2 r=3 8.229330 12.25 16.26

Source: Odhiambo, N. M. 2009y, p323

125



Eogladl Eygy saill slalysll GBI Jmgll

sadly AW gandl sl alsb 8 BYe 3gomy ) Al oy ((11-2) Jgad)

ARl g 3 A e Ay (ooLaBY)
U ket (3555 70,83 s Wy alas¥l st 3 71 S5l 01

B oo o2 L) g 3 A e ) (3 Ol (o3laBY) padly JUI el 0 SIS7-

A ) W ke e

0.38 ey il i 71 dey JUW ket 5515 -

.'/,0.875 0.60 . Cj\):: Ty adll s 71 das sl sl dslyy—

o A e ssh JWLs (W skl (3 ey (o3l et OF ) Ul 2l clogi-
Al o odl] ¢ 8 el Lol OSTI) Las Bl ek M gy LR s 3 R4
skl cal) L ol sail)

1.Perez-Moreno, S. (2011)i.,5-3
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! Perez-Moreno, S. (2011). Financial development and poverty in developing countries: a causal
analysis. Empirical Economics, 41(1), pp57-80.
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(Guillaumont and Kpodar ,2008) wistazey) of
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Vpovit =a+ 'Blvpovit—1 + 'BZLPOVit—1 + '83Vfdit—1 + IB4Lfdit—1

+ BsVgapy,_, + BeLgap,_, T Eit (1)
Vpovit =a+ 'Blvpovit—l + :BZLPOVit-1 + ﬁ3ngpit—1 + :84Lgdpit—1
+ Eit (2)
Vfdit =a+t 'Blvfdit—1 + 'BZLfdit—1 + '83%0771'15—1 + ,B4Lpovit_1
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! Galor, O., & Zeira, J. (1993). Income distribution and macroeconomics. The review of economic
studies, 60(1), 35-52.
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Journal of International Development, 25(7), 897-911.

3 Banerjee, A. V., & Newman, A. F. (1993). Occupational choice and the process of development.
Journal of political economy, 101(2), 274-298.
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Dependent Variable: GINI

Variable Coefficient t-Statistics Coefficient t-Statistics
Constant 3.7488 6.254* 3.5326 2.250°
GDP -0.2778 -2.040 -0.2455 -0.953
FD 0.1710 3.271* 0.2107 0.779
FD? - P -0.0087 -0.149
INF 0.0161 1.933 ¢ 0.0166 1.774 ¢
SS 0.1062 2.602° 0.1065 2.520 ¢
TR 0.2019 2915¢* 0.1980 2.601°"
R-squared = 0.9780 R-squared = 0.9781
Adj-R-squared = 0.9707 Adj-R-squared = 0.9687
F-statistic =133.926 F-statistic =104.336
Prob(F-statistic) = 0.000 Prob(F-statistic) = 0.000
Durbin-Watson = 2.287 Durbin-Watson = 2.281
Sensitivity Analysis Sensitivity Analysis
Serial Correlation LM, F = 0.6349 (0.4388) Serial Correlation LM, F = 0.4493 (0.3225)
ARCH Test = 0.2033 (0.6574) ARCH Test = 0.6828 (0.6630)
Normality J-B Value = 0.9531(0.6209) Normality J-B Value = 0.9201(0.6312)

Heteroscedasticity Test, F = 1.3561 (0.3195) Heteroscedasticity Test, F = 0.3282 (0.2865)
Ramsey RESET Test, F = 1.0697 (0.3185) Ramsey RESET Test, F = 1.6545 (0.2207)

Note: a (b) c shows significance at 1% (5%) 10%.

Source: Wahid, A. N., Shahbaz, M., Shah, M., & Salahuddin, M. 2012y,
p100.

1.Sehrawat, M., & Giri, A. K, 2015 i.1,3-3-2
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! Sehrawat, M., & Giri, A. K. (2015). Financial development and income inequality in India: an
application of ARDL approach. International Journal of Social Economics.
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development: A cross countries analysis. Pakistan Economic and Social Review, 1-16.
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! Shahbaz, M., & Islam, F. (2011). Financial development and income inequality in Pakistan: an
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Dependent Variable: D(POV)

Method: ARDL

Date: 05/12/22 Time: 22:39

Sample: 1982 2019

Included observations: 306

Maximum dependent lags: 2 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (2 lags, automatic): FD GDP_P_C GOV INF FIN_OPEN

Fixed regressors: C

Number of models evalulated: 4

Selected Model: ARDL(2, 2, 2, 2, 2, 2)

Note: final equation sample is larger than selection sample

Variable Coefficient  Std. Error t-Statistic Prob.*

Long Run Equation

FD 3027.058 787.2678 3.845017 0.0002
GDP_P_C 0.305571 0.028546 10.70442 0.0000
GOV -40.64973  22.78576 -1.783997 0.0759
INF 0.321604 5.811889 0.055336 0.9559
FIN_OPEN -95.69180  39.96550 -2.394360 0.0175

Short Run Equation

COINTEQO1 -0.065526  0.033068 -1.981545 0.0489
D(POV(-1)) 0.043016 0.115564 0.372227 0.7101
D(FD) 482.4882 404.7512 1.192061 0.2346
D(FD(-1)) 1.210318 505.1848 0.002396 0.9981
D(GDP_P_C) 0.040307 0.016260 2.478975 0.0140
D(GDP_P_C(-1)) 0.033769 0.042290 0.798513 0.4255
D(GOV) -24.76146  12.14770 -2.038365 0.0428
D(GOV(-1)) -9.244814  19.01487 -0.486189 0.6274
D(INF) 5.286025 8.305030 0.636485 0.5252
D(INF(-1)) 2.499656 1.797857 1.390353 0.1659
D(FIN_OPEN) 15.44397 6.849826 2.254651 0.0252
D(FIN_OPEN(-1)) 12.28913 15.35470 0.800350 0.4244
C 314.3765 225.0983 1.396619 0.1640
Mean dependent var 63.40638 S.D. dependent var 173.3835
S.E. of regression 121.7903 Akaike info criterion 10.70449
Sum squared resid 3055574. Schwarz criterion 12.11531
Log likelihood -1633.537 Hannan-Quinn criter. 11.26737

*Note: p-values and any subsequent tests do not account for model
selection.
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Dependent Variable: THEIL

Method: Panel Least Squares

Date: 05/11/22 Time: 14:06

Sample: 1980 2015

Periods included: 36

Cross-sections included: 2

Total panel (unbalanced) observations: 67

Variable Coefficient Std. Error t-Statistic Prob.

FD 0.879990 0.180182 4.883884 0.0000
SFD -1.161158 0.249611 -4.651877 0.0000
GDP_P_C -1.40E-06 1.89E-06 -0.741162 0.4615
TRADE 0.052277 0.019781 2.642756 0.0105
GOV -0.004090 0.001176 -3.477703 0.0009
INF -0.000257 0.000189 -1.356912 0.1799

C -0.037094 0.027314 -1.358061 0.1795
R-squared 0.451777 Mean dependent var 0.068562
Adjusted R-squared 0.396955 S.D. dependent var 0.032747
S.E. of regression 0.025430 Akaike info criterion -4.407157
Sum squared resid 0.038802 Schwarz criterion -4.176816
Log likelihood 154.6397 Hannan-Quinn criter. -4.316010
F-statistic 8.240752 Durbin-Watson stat 0.869610
Prob(F-statistic) 0.000002
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Dependent Variable: THEIL (@’Y‘
Method: Panel Least Squares

Date: 05/11/22 Time: 14:16

Sample: 1980 2015

Periods included: 35

Cross-sections included: 4

Total panel (unbalanced) observations: 88

Variable Coefficient Std. Error t-Statistic Prob.

FD -0.245659 0.484143 -0.507411 0.6132
FDS 0.762051 1.009890 0.754588 0.4527
GDP_P_C -4.55E-06 3.83E-06 -1.188454 0.2381
TRADE 0.129959 0.033343 3.897682 0.0002
Gov -0.003636 0.002205 -1.649255 0.1030
INF -0.002336 0.000689 -3.388767 0.0011

C 0.093887 0.076368 1.229406 0.2225
R-squared 0.383831 Mean dependent var 0.055254
Adjusted R-squared 0.338189 S.D. dependent var 0.063158
S.E. of regression 0.051380 Akaike info criterion -3.022934
Sum squared resid 0.213832 Schwarz criterion -2.825873
Log likelihood 140.0091 Hannan-Quinn criter. -2.943543
F-statistic 8.409581 Durbin-Watson stat 0.277412
Prob(F-statistic) 0.000000
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Method: Panel Least Squares
Date: 05/11/22 Time: 14:12

Sample: 1980 2015
Periods included: 32

Cross-sections included: 2
Total panel (unbalanced) observations: 51
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Variable Coefficient  Std. Error t-Statistic Prob.

FD 3.220834 0.731473 4.403214 0.0001
SFD -4.656442  0.812013 -5.734446 0.0000
GDP_P_C 1.28E-05 2.17E-06 5.925703 0.0000
TRADE 0.625123 0.132925 4.702827 0.0000
Gov 0.004942 0.002369 2.086415 0.0428
INF -0.008488  0.004709 -1.802737 0.0783

C -1.136219  0.190748 -5.956656 0.0000
R-squared 0.831085 Mean dependent var 0.255010
Adjusted R-squared 0.808051 S.D. dependent var 0.213500
S.E. of regression 0.093538 Akaike info criterion -1.774015
Sum squared resid 0.384975 Schwarz criterion -1.508862
Log likelihood 52.23738 Hannan-Quinn criter. -1.672692
F-statistic 36.08094 Durbin-Watson stat 1.175501
Prob(F-statistic) 0.000000
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Résumé :
Cette thése vise a fournir une étude théorique et empirique du role du développement financier
dans la réduction de la pauvreté et des inégalités dans la répartition des revenus dans un échantillon
comprenant 9 pays du Moyen-Orient, d'Afrique du Nord, d'Europe et d'Asie centrale, et cela par
une présentation des différentes Littérature théorique et études empiriques antérieures qui traite
la relation du développement financier par rapport a la pauvreté et 'inégalité dans la répartition
des revenus et ce par l'utilisation des données panel pour le modele dynamique ARDL et la
méthode OLS. Et avec un indicateur global de développement financier. Nos résultats suggerent
que le développement financier réduit la pauvreté dans les pays de I’échantillon grace a la
croissance économique. De plus, le développement financier ne conduit pas a une réduction des
inégalités dans la répartition des revenus dans tous les pays de la région, et donc I'hypothese linéaire
n'est pas confirmée.

Mots clés : Développement financier, réduction de la pauvreté, distribution inégale des revenus,

panal ARDL.

Abstract:

The aim of this Thesis is to provide a theoretical and empirical framework of the role of financial
development in poverty and income inequality reduction in a sample includes 9 countries from
the Middle East, North Africa, Europe and Central Asia. First we shedlight on the literature
reviews and previous empirical studies concern this issue, Second by using Panel data for the
dynamic ARDL model and the OLS method. and with a global indicator of financial
development. Our findings suggest that financial development reduces poverty in the countries
of the sample throught economic growth channel. Moreover, financial development does not
lead to a reduction in inequality in the distribution of income in all countries of the region, and
thus the linear hypothesis is not confirmed.

Keywords: Financial Development, Poverty Reduction, income inequality, Panal

ARDL.
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