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Abstract:

The main aim of this paper is to shed light on different factors
which effect performance of stock market in Bangladesh. ARDL
approach has been taken in this study in order to scrutinize the long
run and short relationship among the variables. The examined results
of ARDL indicate that oil prices, remittances inflow and foreign direct
investment have positive while exchange rate have negative and
significant effect on stock market development in Bangladesh in long
run whereas, all these variables have significant and negative effect on
stock market development in Bangladesh in the short run except
remittances inflow.

Keywords: Stock market development, market capitalization,
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1. INTRODUCTION

Stock market is a place where preference shares, common shares and
bonds are sold and bought. Stock market development is associated
with many foreign and domestic factors such as economic
liberalization, political stability, oil prices, foreign direct investment,
inflation, exchange rate, remittances inflow, and domestic savings. Oil
price tremors have imperative impression on stock markets, as an
upsurge in oil prices shakes a firm’s discount factors and cash flows
and discount factors (Jammazi and Roberedo, 2016).0il is the life
blood of modern economies. As countries urbanize and modernize
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their demand for oil upsurges expressively. Future oil demand is
tough to forecast but is normally highly associated with the growth in
manufacturing production. Subsequently, countries suffering hasty
economic growth are the ones utmost likely to dramatically surge
their demand for oil. Oil price capriciousness can influence the
corporate cash flow, because crude oil is a considerable input in the
manufacture process; subsequently influence the stock market
performance (Miller and Ratti, 2009). The previous theoretical
research works show a positive effect of stock market development on
economic growth of many countries. (e.g. Demirguckunt and Levne
1996; Sing, 1997; and Levne and Zervs, 1998). The stability and
economic growth of any country is associated with the financial
institutions because a strong financial system guarantees the stability
and economic growth of a country. Stock market is a central part in
the financial system of any economy. The economic and financial
stabilities are considered as two sides of the same coin (Brio, 2011;
Nasr et al., 2015). Stock market plays an important part to lead the
economic growth, saving and investment in the country. Oil price
tremors have imperative impression on stock markets, as an upsurge
in oil prices shakes a firm’s discount factors and cash flows and
discount factors (Jammazi and Roberedo, 2016).0il is the life blood of
modern economies. As countries urbanize and modernize their
demand for oil upsurges expressively. Future oil demand is tough to
forecast but i1s normally highly associated with the growth in
manufacturing production. Subsequently, countries suffering hasty
economic growth are the ones utmost likely to dramatically surge
their demand for oil. Oil price capriciousness can influence the
corporate cash flow, because crude oil is a considerable input in the
manufacture process; subsequently influence the stock market
performance (Miller and Ratti, 2009). Remittances play a vital role
and have positive impact on productivity and employment directly
and indirectly through its effect of investment. (Leon, Ledesma &
Piracha, 2004). Remittances stimulate financial development
(Billmeier and Massa, 2009). Remittances is an important source of
external financing for developing countries (Ratha, 2012). Movements
in exchange rate and oil prices are also expected to affect the
performance of stock market in any economy. Exchange rate is the
price of one country’s currency to that of another. This denotes that
exchange rate has two mechanisms, i.e. the domestic and foreign
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component and hence indicating that it can be expressed directly or
indirectly. Direct expression of exchange rate is where the exchange
rate 1s expressed based on domestic currency. Foreign direct
investment transfers business know-how and technology from one
country to the host country (Romer, 1993). It is considered desirable
form of capital inflows which directly add to the host economies’
capital stock and to substantially contribute to the transfer of
technological and managerial expertise (Kose, Prasad, Rogoff, & Wei,
2010). It is now largely accepted that foreign direct investment (FDI)
carries development benefits to developing countries reliant on the
absorptive ability of these economies to integrate increases from
spillover and technology transfer effects (Alfar, Chnda, Kalmli-Ozcan,
& Sayk, 2004; Durham, 2004). Moreover, they are accepted to be extra
unchanging and less prone to setbacks than other forms of investment
flows (Levchenk & Maur, 2007; Tng & Wei, 2011). For these reasons,
FDI has been seen as the monetarist equivalent of “good cholesterol”
(Hausman & Fernandez-Arias, 2001) or the “poster child for the
welfares of monetary globalization” (Koose, Prasd, Ragoff, & Wei,
2006).

The purpose of this paper is to examine the effect of oil prices,

remittances inflow, exchange rate and foreign direct investment on
stock market performance in Bangladesh. This study will contribute
to the literature in the following ways. Firstly, this is the first study
in context of Bangladesh to explore the effect of oil prices, exchange
rate and remittances on stock market performance in Bangladesh.
Secondly, ARDL approach has been taken in this research study.
The rest of this research paper is structured as follows. Section 2
provides brief literature of previous studies. Section 3 provides data
and methodology. Section 4 provides results and discussion, and
conclusion in section 5.

2. LITERATURE

Previously many researchers worked on the impact of oil prices,
exchange rate, foreign direct investment and remittances inflow on
stock market development but there studies were different from this
study due to selection of different variables and region. This is the
first study which has used oil prices, remittances inflow, exchange
rate and foreign direct investment as independent variables and its
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impact on dependent variable i.e. market capitalization as a share of
GDP which has used as a proxy for stock market development in
Bangladesh in this research study.

Raza, Igbal, Ahmed (2012) described that foreign direct
investment increases stock market capitalization. The outcome 1is
expected false because they just scrutinized the association with OIS.
An exertion is made in this paper to inspect the relationship of some
macroeconomic variables in general and FDI in specific with the stock
market development in a multivariate framework. Malik and Amjad
(2013) inspects the effects of FDI on the Pakistani stock market KSE.
The authors grounded their study on secondary yearly data from 1985
to 2011, and by using econometric methods they inspected the
affiliation between FDI and stock market development. A strong
causal consequence among the inflow of FDI and the growth of the
total market capitalization was originated. The results show that FDI
had a positive influence on the Pakistani stock market. Local stock
market, which will clue to a high development of the local stock
market. Baker, Foley & Wurgler (2004), Halalmeh & Sayah (2010)
found a positive impact of FDI on stock market development.

Charles et al. (2011) made a study to examine the association
between stock prices and exchange rate in seven African countries
among Tunisia. They applied vector error correction model (VECM)
cointegration and impulse retort analysis to define the long and short-
run bonds among stock prices and exchange rates. Cointegration
analyses indicate a long-run relationship between stock prices and the
exchange rate in Tunisia, where exchange rate depreciation drives
down stock prices. A short-run error-correction model also shows
similar results. Motelle (2011) investigate the relationship between
workers’ remittances and financial sector development in Lesotho.
Johansen—dJuselius cointegration results indicate the positive and
significant impact of workers’ remittances on financial sector
development.

Granger causality test confirms the unidirectional causality
runs from financial development to remittances. Billmeier and Massa
(2007) investigate the impact of workers’ remittances on stock market
capitalization of 17 Middle East and Central Asian countries.
Regression results suggest the positive and significant effects of
workers’ remittances on stock market capitalization. They conclude
that the stock market capitalization is mainly driven by the oil price
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in Asian markets. Shahbazetal. (2007)scrutinized the association
among workers remittances inflow and financial sector development
in Pakistan by using the annual time series data from 1971-2001.
ARDL and Johansen cointegration techniques have been applied.
Results indicated the positive and significant effect of remittances on
financial sector development in the long run.

Ansar and Asghar (2013) analyzed the influence of oil prices on
the consumer price index and stock market (KSE-100 Index). The
study discovered that there is a positive association among oil prices,
CPI and KSE-100 Index but such connection is not much stronger.
Abdalla (2013) scrutinized the influence of oil price variations on stock
market yields in the Kingdom of Saudi Arabia. The observed proof
from daily returns on the Saudi Stock market (Tadawul) Index and
daily crude oil prices proposes that stock market returns instability
increased as a result of crude oil price vacillates during the period of
study.

3. DATA AND METHODOLOGY

This research paper scrutinized the effect of oil prices, remittances
inflow, exchange rate and foreign direct investment on stock market
development in Bangladesh by utilizing annual time series data from
1985 to 2017 sourced from WDI (World Bank, 2017). In this study our
dependent variable i1s Market capitalization as share of GDP used as
proxy for stock market development. Other independent variables are
oil prices, remittances inflow, exchange rate and FDI. Following is the
model for the examination of the study variables.
MCy = By + Biolp, + Boremit, + fiexch, + Byfdiy + 5 — —

o is constant, B1 to By coefficients of independent variables while &;

1s the error term.

Autoregressive Distributed Lag Bounds test

In this research study Bounds test were used to investigate the long
run connotation among the dependent variable and independent
variables. Based on the hypothesis the following ARDL bounds test
model was used to investigate the long run association among the
study variables.
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AMC, = @¢ + @;MCy_; + @, OLPr_; + @3 REMI,_; + @,EXCH,_;
q q

+ @sFDI,_; + Z B;AMC,_; + Z B,AOLP,_;

i=1 i=1

q q
+ Z B3AREMI;_; + Z BLAEXCH;
i=1 i=1

q
+ Z BsAFDL j+ & ———————— ——— —
i=1

In equation 2 A represent the first difference, MC is Market
capitalization share of GDP, olp is oil prices, remi is remittances
inflow, exch is exchange rate and FDI is foreign direct investment, t-i
represent the optimal lags selection.

Null and alternative hypothesis of bounds test are following.

Hy=01=¢2=¢3 =4 =¢s=0
Hi=@1 @2 F @3 F @y @5 # 0
On the basis of the examined value of F-statistics the null hypothesis
can be accepted or rejected.

Autoregressive Distributed Lag (ARDL) model

ARDL model was recommended by Pesaran and Shin (1999); Pesaran
et al. (2001). ARDL model have separate benefits as paralleled to
other time series models. Haug (2002) specified that ARDL model can
be applied with short time data. And it can also be used if the series
are stationary at I(0), I(I) or both of them. Different lags can be
adopted for independent and dependent variables of the study. The
examined results of ARDL Bound test shows that cointegration exists
among the study variables. This is the long run ARDL model.

q q q
MC} = Uy +ZUlMCt_i +2020LP +ZG3REMI1:—1
i=1 i=1 i=1
q q

+Z U4EXCHt_i +ZU_5FDIt_j + & ————
i=1 i=1

In the above equation @ represent the long run difference in the

study variables. Akaike information criterion was used to choose
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suitable lags for each of the study variable. For the short run ARDL
model the following error correction model was used.

q q q
MC, + g + Z B, AMC,_; +Z B,AOLP,_; +Z B;AREMI,_
i=1 i=1 i=1

q q
+ Z G4ﬂEXCHt_i + Z GsAFDIt_j + (DECT}_l + Et
i=1 i=1
———————————————— @
4. RESULTS AND DISCUSSION
Table 1. DESCRIPTIVE STATISTICS
VARIABLES OBS MEAN S.D MIN MAX
Lnme 33 23.71157 .8791805 22.31319 25.24357
Lnolp 33 3.540548 6467057 2.668327 4.601037
Lnremit 33 22.03434 19799673 20.71926 23.70935
Lnexc 33 3.846359 .6166898 2.768103 4.658286
Linfdi 33 20.43375 1.104443 18.4764 22.44425

Where Lnmc is log of Market capitalization, Lnolp is log of oil prices,
Lnrem is log of remittances inflow, Lnexc is log of effective exchange
rate and Lnfdi is log of foreign direct investment.

The above tables reveals descriptive statistics such as mean,
standard deviation, minimum and maximum of market capitalization,
oil prices, remittances inflow, effective exchange rate and foreign
direct investment during the period from 1985 to 2017 of Bangladesh.
According to the above table market capitalization has mean value of
23.71 % and other variables i.e. oil prices, remittances inflow,
exchange rate and foreign direct investment 3.54, 22.03, 3.84 and
20.43 respectively and the minimum values of market capitalization,
oil prices, remittances inflow, effective exchange rate and foreign
direct investment 22.31, 2.66, 20.71, 2.76 and 18.4 respectively. The
maximum values of of market capitalization, oil prices, remittances
inflow, effective exchange rate and foreign direct investment 25.24,
4.60, 23.70, 4.65 and 22.4 respectively.

Table 2. CORRELATION MATRIX

'Variables Lnmc Lnolp Lnremit Inexch Infdi
Lnmece 1.0000

Lnolp 0.7904 1.0000

Lnremit 0.9116 0.8332 1.0000

Lnexch 0.6803 0.7808 0.7555 1.0000

Linfdi 0.7467 0.7764 0.6785 0.8222 1.0000
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The above table reveals the correlation matrix of dependent and
independent variables for Bangladesh for 1985 to 2017 in which Ilnmec
is dependent variable used as proxy for stock market development as
a share of GDP and independent variables are oil prices, remittances
inflow, effective exchange rate and foreign direct investment. The
above table reveals that market -capitalization have positive
correlation with oil prices, remittances inflow, effective exchange rate
and foreign direct investment.

Table 3. ARDL Bounds Test

Test Statistics Value K
F-statistics 16.72486 4

Critical Bounds Value

Significance 1(0) Bound I(I) Bound
10% 2.45 3.52

5% 2.86 4.01

2.5% 3.25 4.49

1% 3.74 5.06

In this study the ARDL bounds test were adopted for the examination
of long run connection among the series of this research study and the
above table mainly shows the F-statistics results which were actually
applies for the reason to decide the cointegration among the study
variables & according to the examined F-statistics the values are
bigger from upper bounds at the level of 10%, 5% and 2.5%
significance that shows that there is cointegration among the study
variables.

Table 4. Long Run ARDL Model

Variable Coeff Std.Error T-stat P-Value
Lnolp 0.4049 0.0999 4.51 0.0040
Lnrem 0.4571 0.0588 7.77 0.0000
Lnexc -0.9811 0.0301 -12.66 0.0000
Lnfdi 0.9985 0.0222 15.24 0.0000
R-squared 0.9906 Adj R-squared 0.9099

The above table indicates the results of long run ARDL mode. The
examined results of Inolp (oil prices) indicate positive and statistically
significant effect on stock market capitalization in Bangladesh. The
examined results of oil prices indicate that 1 % increase in oil prices
have positive effect on the stock market development in Bangladesh
and affect the stock market development in Bangladesh about 40 %
per year. Oil prices play very important role in stock market
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development of any country. Remittances inflow indicates positive and
significant effect on the stock market capitalization in Bangladesh.
The examined results of remittances indicates that 1 % increase in
remittances inflow positively affect the stock market capitalization in
Bangladesh about 45 % per year. Remittances play a vital role and
positive 1mpact on productivity and employment directly and
indirectly through its effect of investment. (Leon et al. 2004). The
examined results of exchange rate indicate negative and statistically
significant effect on stock market development in Bangladesh. The
examined results indicate that 1% increase in exchange rate have
negative effect on the stock market development in Bangladesh and
effect it 98 % per year. The examined results of foreign direct
investment indicate positive and significant effect on the stock market
in Bangladesh. 1% increase in foreign direct investment indicate
positive effect on the stock market in Bangladesh and causes to boost
the stock market in Bangladesh about 99% per year. The examined
R-squared value indicates that 99% variation in the dependent
variable is explained by the used independent variables. All the
independent variables have positive and significant effect on market
capitalization in the long run which can easily be seen in the table.

Table 5. Short Run ARDL Model

Variable Coeff Std.Error T-stat P-Value
Lnolp

Di1. -2.0738 0.3885 -5.3400 0.0020
LD. -1.1644 0.3428 -3.4000 0.0150
L2D. -1.5401 0.3113 -4.9500 0.0030
L3D. -.68127 0.2043 -3.3300 0.0160
Lnrem

Di1. -2.3287 0.4644 -5.0100 0.0020
LD. -2.1581 0.4173 -5.1700 0.0020
L2D. -1.3978 0.4167 -3.3500 0.0150
L3D. -1.2049 0.2962 -4.0700 0.0070
Lnexc

Di1. -3.5643 1.1612 -3.0600 0.0220
LD. -1.6538 1.0543 -1.5700 0.1680
L2D. -5.1726 1.0350 -5.0000 0.0020
L3D. -2.4164 0.91559 -2.6400 0.0390
Lnfdi

D1. -0.5723 0.1806 -3.1700 0.0190
LD. -0.2776 0.1487 -1.8700 0.1110
cons 28.8145 4.6985 6.1300 0.0010
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The above table indicates the results of short run ARDL model. The
examined results of short run ARDL indicate that all the variables
have negative and significant effect on the stock market development
in Bangladesh in the short run. Oil prices have negative effect on the
stock market capitalizations in Bangladesh in the short run. The
examined results indicate that 1% increase in oil prices in the short
run negatively affect the stock market in Bangladesh. The examined
results of remittances inflow in the short run indicate negative effect
on the stock market capitalization in Bangladesh. The results of short
run ARDL indicates that 1% increase in remittances inflow indicate
negative affect on the stock market capitalization in Bangladesh. On
the other hand the results of oil prices, exchange rate and foreign
direct investment indicate negative and statistically significant effect
on the stock market development in Bangladesh. The short run ARDL
indicates that oil prices, exchange rate and foreign direct investment
have significant affect the stock market deployment in Bangladesh.

5. CONCLUSIONS AND RECOMMENDATIONS

Stock market is the face of economy and therefore stock market
development is very vital for any country, there are many foreign and
domestic factors which influence the stock market development i.e. oil
prices, remittances inflow, foreign direct investment and exchange
rates. The purpose of this research was to scrutinize the effect these
factors on stock market development in Bangladesh from 1985 to
2017. ARDL model were utilized to scrutinize the short run and the
long run impact of the selected variables on stock market development
in Bangladesh. All the variables have positive and significant effect on
stock market development in Bangladesh in the long run while in
short run except remittances all variables have negative and
significant effect on stock market development. Remittances have
negative effect in the short run but not significant effect on the stock
market development in Bangladesh. . It is recommended that policy
makers should attract foreign investors, and immigrants through
perfect fiscal and monetary policy and also should stabilize exchange
rate for stock market development.

EUROPEAN ACADEMIC RESEARCH - Vol. VII, Issue 8 /November 2019
3967



Muhammad Rehan- The Effect of Multi Macro-Economic Factors on Stock
Market in Bangladesh

REFERENCES:

10.

11.

Abdalla, S.Z.S. (2013). Modeling the Impact of Oil Price
Fluctuations on the Stock Returns in an Emerging Market: The
Case of Saudi Arabia. Interdisciplinary Journal of Research in
Business, 2(10), 10-20.

Alfaro, L., Chanda, A., Kalemli-Ozcan, S., & Sayek, S. (2004). FDI
and economic growth: The role of local financial markets. Journal
of International Economics, 64(1), 89—112.

Ali, R., & Ullah, S. (2015). Macroeconomic Indicators and Stock
Market Development. Developing Country Studies, 5, 139-149.
Ansar, I. and Asghar, N. (2013). The Impact of Oil Prices on Stock
Exchange and CPI in Pakistan. dJournal of Business and
Management, 7(6), 32-36.

Baker, M., Foley, C. F. and Wurgler, J., 2009.Multinationals as
arbitrageurs: The effect of stock

market valuations on foreign direct investment. The Review of
Financial Studies, 22(1), pp. 337-369.

Billmeier, A. and I. Massa. 2009. "What drives stock market
development in emerging markets—institutions, remittances, or
natural resources?" Emerging Markets Review.

Billmeier, A., Massa, I.: What drives stock market development in
the Middle East and Central Asia Institutions, Remittances or
Natural Resources. IMF Working Paper, WP/07/157 (2007).

Borio, C. 2011. Rediscovering the macroeconomic roots of financial
stability policy: journey,

challenges and a way forward. Working Paper No. 354, BIS.
Charles K.D. Adjasi, Nicholas B. Biekpe, Kofi A. Osei.
(2011)"Stock prices and exchange rate

dynamics in selected African countries: a bivariate analysis."
African Journal of Economic and management study, Vol 2, No.2, ,
pp. 143-164.

Cong, R.G., Wei, Y.M,, Jiao, J.L., Fan, Y. (2008), Relationships
between oil price shocks and stock market: An empirical analysis
from China. Energy Policy, 36(9), 3544-3553.

Demirgue-Kunt, A. and Levine, R. "Stock Market Corporate
Finance and Economic Growth: An Overview." The World Bank
Reviewl0, (1996): 223-239.

EUROPEAN ACADEMIC RESEARCH - Vol. VII, Issue 8 /November 2019

3968



Muhammad Rehan- The Effect of Multi Macro-Economic Factors on Stock
Market in Bangladesh

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

Dornbusch, R., & Fischer, S. (1980). Exchange Rates and the
Current Account, American Economic Review, 70(5):960-971
Durham, J. B. (2004). Absorptive capacity and the effects of
foreign direct investment and equity foreign portfolio investment
on economic growth. European Economic Review, 48(2), 285—-306.
Halalmeh, A. M. &Sayah, M. A. (2010). Impact of foreign Direct
Investment on Shares Market Value in Amman Exchange Market.
American Journal of Economics and Business administration, 2
(1),35-38.

Hammoudeh, S., & Eleisa, L. (2004). Dynamic relationships
among GCC stock markets and NYMEX oil futures.
Contemporary Economic Policy 22, 250-269.

Hassanzadeh, A., & Kianvand, M. (2012). The impact of
macroeconomic variables on stock prices: The case of Tehran
Stock Exchange. Journal of Money and Economy, 6(2), 171-190.
Hausmann, R., & Fernandez-Arias, E. (2001). Foreign direct
investment: Good cholesterol? In J. Braga de Macedo & E.
V.Iglesias (Eds.), foreign direct investment versus other flows to
Latin America (pp. 19-49). Paris: OECD.

Jammazi, R., Reboredo, J. C.(2016). Dependence and risk
management in oil and stock. A waveletcopula analysis. Energy.
107, 866-888.

Kalim, R., & Shahbaz, M. (2009). Impact of foreign direct
investment on stock market development: the case of Pakistan. In
Global Conference on Business and Economics, ISBN (pp. 978-0).
Kose, M. A., Prasad, E., Rogoff, K., & Wei, S.-J. (2006). financial
globalization: A reappraisal (IMF Working Paper No. 6/189).
Washington, DC: International Monetary Fund.

Kose, M. A., Prasad, E., Rogoff, K., & Wei, S.-J. (2010). Financial
globalization and economic policies. Handbook of Development
Economics, 5, 4283—-4359.

Leén- Ledesma, M., & Piracha, M. (2004). International migration
and the role of remittances in Eastern Europe. International
Migration, 42(4), 65-83.

Levchenko, A. A., & Mauro, P. (2007). Do some forms of financial
flows help protect against “sudden stops”? World Bank Economic
Review, 21, 389—411. doi:10.1093/wber/lhm014.

Levine, R. and Zervos, S. "Stock Markets, Banks, and Economic
Growth."American Economic Review 88, (1998): 537-558

EUROPEAN ACADEMIC RESEARCH - Vol. VII, Issue 8 /November 2019

3969



Muhammad Rehan- The Effect of Multi Macro-Economic Factors on Stock
Market in Bangladesh

24.

25.

26.

217.

28.

29.

30.

31.

32.

33.

34.

Miller, J.I., Ratti, R.A., 2009. Crude oil and stock markets:
stability, instability, and bubbles. Energy Econ. 31 (4), 559-568.
Modigliani F.: Monetary policy and consumption. In: Consumer
Spending and Monetary Policy: The Linkages. Federal Reserve
Bank of Boston, Conference Series no. 5, pp. 9-84 (1971).

Motelle, S.I.: The role of remittances in financial development in
Lesotho: evidence from alternative measuresof financial
development. J. Dev. Agric. Econ. 3(6), 241-251 (2011)

Nasir, M. A, Ahmed, F., Ahmed, M. Wu, J.2015. Financial and
economic stability as ‘two sides

of a coin”: Non-crisis regime evidence from the UK based on
VECM. Journal of Financial

Economic Policy. 7, 327-353.

Pilinkus, D. (2009). Stock market and macroeconomic variables:
evidences from Lithuania. Economics and Management, (14), 884-
891.

Raza, A., Igbal, N., Ahmad, Z., Ahmad, M. and Ahmad, T. "The
Role of FDI on Stock Market Development: The Case of
Pakistan."Journal oj Economics and Behavioral Studies 4, (2012):
26-33.

Romer, P. "Idea Gaps and Object Gaps in Economic Development.
“Journal of Monetary Economics 32, (1993): 543-573.

Seabra, F., & Flach, L. (2005). Foreign direct investment and
profit outflows: a causality analysis for the Brazilian economy.
Economics Bulletin, 6(1), 1-15.

Shahbaz, M., Qureshi, M.N., Naveed, A.: Remittances and
financial sector’s performance: under two alternative appraches
for Pakistan. Int. Res. J. Finance Econ. (12), 133-146 (2007).
Singh, A. "Financial Liberalization, Stock Markets, and Economic
Development. “Economic Journal 107, (1997): 771-782.

Tong, H., & Wei, S.-J. (2011). the composition matters: Capital
inflows and liquidity crunch during a global economic crisis.
Review of Financial Studies, 24, 2023—2052

EUROPEAN ACADEMIC RESEARCH - Vol. VII, Issue 8 /November 2019

3970



