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Al (gpaial 4ulany) pailadl) padla :(02) a8 Jgaa

Mean 4.679710 7.190705

LNGDP LNGFIN
Median 4.572261 7.407587
Maximum 10.10516 9.991791
Minimum 1.894015 3.964995
Std. Dev. 1.836778 1.558139
Skewness 0.765338 -0.237277
Kurtosis 3.799395 2.269551
Jarque—Bera 3.727502 0.948447
Probability 0.155090 0.622368
Sum 140.3913 215.7212
Sum Sq. Dev. 97.83886 70.40615
Observations 30 30
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(p2019-51990) Glasudl b GaLaBY) gaill Ao Bpaall Jigail) i G Juad)
(ADF) 8aagll jia jLad) milii :(03)ad) Jgaa
UNIT ROOT TEST RESULTS TABLE (ADF)
Null Hypothesis: the variable has a unit root
At Level
LNGDP LNGFIN
With Constant t-Statistic 1.2580 -0.6501
Prob. 0.9976 0.8439
n0 n0
With Constant & Trend t-Statistic 0.2590 -2.6297
Prob. 0.9970 0.2709
n0 n0
Without Constant & Trend t—Statistic 2.7140 1.3110
Prob. 0.9971 0.9484
n0 n0
At First Difference
d(LNGDP) d(LNGFIN)
With Constant t-Statistic -2.7625 -6.5792
Prob. 0.0776 0.0000
With Constant & Trend t-Statistic -2.4789 -6.4714
Prob. 0.3347 0.0001
no *xn
Without Constant & Trend t-Statistic -2.0633 -6.0395
Prob. 0.0398 0.0000
Notes:
a: (*)Significant at the 10%; (**)Significant at the 5%; (*** ) Significant at the 1% and (no) Not
Significant
b: Lag Length based on SIC
c: Probability based on MacKinnon (1996) one-sided p-values.

eviews 9 zaliy cilsjda e aldeYh piltall dlae) e @ jiaal)

33



(.2019-21990) (hagudl B LAY gaill Ao Bpaall Jagaill i G Juad)

(GDP) :Alaay) Asal) gl Abedes Ay )it Aua (|

Ayl Jis adey 0.05 o US) 45 0.99 (55l prob : imtercept (<wlll) Js¥) gisad) _
e Byiue e GDP alulu Jullis saa5)l j3s e (GDP) dasaill Jlaa) dbudas gl Jial1 20 jall
V) z3saill

Gsis (o SI 25 0.99 (s5lusprob :tremd amd imtercept ((oladly «wlil)) ‘_,.'atfd\ zisadll _
ladl il Al ol Ly djiall Gamydll iy 3l il =iy agdes 0.05 dsiadd
o gty dsina e ) sl bl dlale of sz 3seill B e o) ((GDP) Jleay)
Biase s geb by sl i

ades 0.05 e ST (250.99 & a5 prob : Nom( slad) Ogdg culh Oga ) Gl gz dgalll _
D3 e gty dgine e GDP alube b Jgi A djiall dacajdl) i Abadl G il i
San i geb iy sassl

8l JI) oy aude s B 2 3Lalll e Byfine e GDP JlaaY! sl bl bl 6 July,
) Al

‘,Jﬂ\ G die 4 jhaiuy) Ladl abidl) oy

Lppall Loyl Jis 13g25 0.05 (e LS 25 0.07 55l prop :intercept Js¥) zasadl) _
s d Bl i o (ggiad Jleal) laall ) Ald 13 Aladl Judl (i
Locaill Ly ades 0.05 e Jif 0.03 g5l prob :trend and intercep S zagall) _
DLaa) tnis Biine Al GDP Abudus of (gl Baasll 3 e a3y Al Aaadl) Juiis dupial
) 3 pal

oaby Al ua il Ji ade 5 0.05 (e J8) A 025 0.03 (55l prob :Nome Ul zagail)
e Al agBangll s Lol ud GDP Aludes o a1y Ajiuall daa il

Btines J5¥) Bl vie Jo¥) z3gall 8 5jEine e GDP (Jlaa¥) o) ol dludis of i 4k
Llllly SE dsall vie

o e s LS chjfine sl a1 i) Al ) 1 Gpdll Jasls oL 2 ade
A sy J8 Cliaial

34



(.2019-21990) (hagudl B LAY gaill Ao Bpaall Jagaill i G Juad)

(LNGDP) Al U Jeay!) sl wilill ke Jiay :(01) o8y JS)

LS

i
f
]
o
[
i
2
#
[
i
al
B

-eviews9 malin cilajia e alaieYU ol shael (e 1 i)
O 2aadl (01) JS&) 8 zeaagall (LNGDP) Jlaay) laall il dludis Al Abulud) US40
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2018 A Al ) sabill (& il

S5 Bl Aaaa) Alllll) A phma) e Jleal) sl ol dluls muas 1(02) a8 J<i
.(D(LnGDP)
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((GFIN ) :dasail) (o) Aesbas & fyias) Aualsd (i

Laca @) Jais ades <0.05 e S s*5 0.084 (55l prob :intercrpt ( <yl ) J¥ z igalll
2 (i) sl an] A Ly comsl a Led (gfin) Oipedl Man] Aludus s A5G 2l
0.05 e ST 250.27 & s ) prob strend and intercept ( slad¥ly cull) ) A & dgalll
dangl s o (ot Aagina e Alale (gl Aol dacayil) Gabyis dujieall daajdl) Jis 4dle s
Byias e (gfin) Audu s

e apell Jlen) o 3 53n ) s e (g

ade 0.05 (0 S 45 0.49 (55lus Al prob :Nome (oladl Ggdg cyli Qg ) Gl g 3gadl)
ALl ()3 Lgine e Jogaill Nlaa) (gfin) Ao o oz 3saill DA (h0 diag jieall dacajill Jais
B)fa & (gfin)

A 7 il tie Sne e Japail) aa) Al Jull

A R die A ) jladl abidl) oy

D cobe ol Abadl dumyll Ji addes 0.05 e J810.00 s5ls prop :intercept Jg¥! g dsail)
P el R PO R F: EN RREPL e JsY) g salll die Byfise Josall  lea) Al Lg\ sasll

intercept 4 tall Al =iy ades 0.05 e i 0.00 (glus prob :trend and (W) g 3gadl)
) gl die SIS B inne Japail)  Man) Al of Sy 3

Laca @l Jatis A jeuall Lncajdll by adle s 0.05 (e J81 0.00 sl prob :Nome &l gz dgaill
D 3Ll e gjn Jasall o) Al 6 sangll 3a e gian Y ) A

V) Gl die 3yeie (gfin )ilulu o3

e iyl lan) A acsl(gfin)  duseill Mleal A 191 Gyl Jlaols 2L 3 e
LAY 2 J (Fin)Alulad Anball cliaid) 8 miage 4 LS
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(LNGDP bl ] oo Lo lagd (Y Gandll 4] wie sanll jia o ligias ¥ il ¢
J(1)As et e ilelSia g (4 iiuse LNGFin

) (gaal) A Luaad) 4Bl LaA) : SE g A

Al L) Yl

Dhe 3gns o WY 4l uiie Gn Dide JalS ADIe s 13 4l Gathag Jad) e OS o
O 1Y Lo iUl sshadll o3 b & ey« malll (sl Lo anlyolat) 8 ) e Legin Faa
o e Gyt mpal) 13gds ¢ uadl) gadll 8 laa ) ol il b clrill G isall) )
LAY 138 ehal Aanlial) pall 558 paan e @l U oS0 ¢ aiba A el

A A LSS w1 (04)ad) Jgaa

Pairwise Granger Causality Tests
Date: 05/11/20 Time: 02:39
Sample: 1990 2019

Lags: 3
F_
Null Hypothesis: Obs Statistic Prob.
LNGFIN does not Granger Cause 12.351
LNGDP 27 6 0.59
LNGDP does not Granger Cause LNGFIN 6.28657 0.0035

eviews9 malin cilajia Ao alac¥h cmdlall slael (e 1 juaal)
EU cann ¥ disall Jlaa) b 3G asall dacajp Jod )04 )a) dsaall b 5l iball Ll
Jilaallys .(Prob =0.59) ddleay) dell o Wil clliy (%5 disins (S5 die ¢ Jlaay) ol
i vie Jgaill Naa) 8 haxil) s ¥ JlaaY) Asall bl ol 3B aaad) daa b iy oo
b a3 Aol B i) i & e -(Prob = 0.0035) Gllea) daill of @lld (%35 4 sina
el Gaall e disaill  Jea) s Syl
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el sUay) 53 s 1Lty

(P=3) o bl el il 55

A el 58 s :(05); s

VAR Lag Order Selection Criteria
Endogenous variables: LNGDP LNGFIN
Exogenous variables: C
Date: 05/11/20 Time: 02:38
Sample: 1990 2019

Included observations: 25

Lag LogL LR FPE AIC SC HQ

0 —-64.43834 NA 0.69727 5.315067 5.412577 5.342112
1 —-12.50959 91.39459 0.01516 1.480767 1.773298 1.561903
2 -4.633344 12.60200 0.01114 1.170668 1.658218 1.305893
3 2.931886 10.89393* 0(.0089* 0.885449* 1.568020*  1.074765*
4 5.058328 2.721846 0.01038 1.035334 1.912924 1.278740
5 9.189291 4.626678 0.01088 1.024857 2.097467 1.322353

* indicates lag order selected by the criterion

eviews 9 maliy cilajia Ao alaic¥h cpidlall dlae) (e 1 juaal)
5 1ail HQ/ SC/ AIC/ FPE/ RL cuhladl Cada s & 43l LDl (05) a8y Jsaall DA (g
3 el o3n il Liad jeday Joaall aas Undll meonai 3 gail puais Juadl (32a3 ) claty)
(HQ/ SC/ AIC [FPE/ RL wijlial o ol saals ol 358 & z3gall tiall claly) 558 ans
228 JS i (%) LAY dasd Al sasly elay 578 Undll prnai ¢ lad #3508 paanns Sl

Jsandl a8 (1-3) sl dapy die Lgiee cllady)
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Oaishal) <l jaila dad) Al ¢ idall Jelsal) jLas) Gl g )
Gl G g (lelSie Lagdl LNGFin 5 LNGDP &bl (gyusies (pilaiall Gl o s Lasey
Oshall iy iy ¢ jailny das) e O i)l JalSill las) ofpal WiSe alall o2 8 (1)

: ol
e (OLS) Zaalall (gyiaall cilasyall Asylay (ppiiall G JaY) Abish ZDal) s 1 Jo¥1 §ehadl) ¥
s Aull el

LnGDP, = B, + B; LnGFin, ... . (1)

ok LS Lo Jomnall il culS o(1) o8y ADall i 2y

" LnGDP, = 0.24 + 0.62 LnGFin, ... ... ... (2)

(0.175096) (3.248989)

R? = 0.27 DW = 1.01223 F_,, = 10.55593 N = 30
.

Leoans (1) &) Gald) ) goalls el il il ) sl @ jakall g igaill Alaay) andil
Saal & @bl ol iy (R2=.0.2738) wasill Jalae dad iy 1 (3deil) 335 JLIA) o
Aol b ¢ Jaa) Aaall w5l (e o it Sl clpuaill (e %27.38 s Lo i o gail

el Leabal wu ol (A1 Ciluria ) aga3 b Akl
Gilabad) Logine I LEAY) 138 dagn uin c(Fisher  Ladl) zigaill A<l 4ygieal) jLIS) @

lesad Cialy Cuns ¢ grar > Frap o (e %5 (S5ine tie Lt 8 Aflaa] of elld ddadina
z2saill LN Aginall e s 13y .(0.05) e S8 a5 (Pro—F g = 0.003007) adlaay)
.yl

Aange ol aall Aalea o ) g Hlas) ol i o(t HLaA) 5)akal) cilaleal) 4 gina JLS3) e
teal < O OsS1 Qllys 5 (ssin die aall e Lpasa ibids Y gl () (Libaas) digiaa ey
1(0.05) (e ST a5 (P-value= 0.8623) wuly culill aall daleal dllaia) &aill of dalay ety
el il ae aayha 3Be) Linse )] dast dasaill Mlaa] it Aadea of il cpeld gua b
O Al (%5 (s die Adlian] AN Cldy dysine Wl aa aall e Lpsa cilidns o JlaaY!
.(0.05) e &l (P-value= 0.0030) L ddlaayl dasl
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cpnnll dilaia (yain @i a5 ((DW = 1.01) Osuiily 032 Ba caly 2 oUadDU I LG ¥) L33)
o 3 ¢ Test IM Breusch bl g5t 4381 Lo sy ¢ 303 Bala)¥) IS5 Sl ¥ z3saill o iaa
.53»<1 (Chi-Square prob = 0.5987) 4laaY) dagl

sUaddU A Bl ¥ SLad) :(06)ad; Jgaal

Breusch-Godfrey Seral Correlation LM Test:

F-statistic 0.460381 Prob. F(2,26) 0.6361
Obs*R-squared 1.026081 Prob. Chi-Square(Z) 0.5987

eviews 9 malin cilajia Ao sl cdlall dlac) e 1 juaal)
«Breusch-Pagan-Godfrey ,Laa¥ olial Jsaalls Ao sall milisll juis ": ubill) uilad ads LA o
Prob. Chi-Square =) Zallaa¥) daidll o} elly (eplal) il pae (Kia o ilar ¥ kel z35aill o
%5 e »<0(0.1213
ouilatl) ase LA 1(07) a8, Jgaad)

Heteroskeds sticity Test: Breusch-Pagan-Godfray

F-statistic 2435832 Prob. F[1,28) 0.1298
Obs"R-squarad 2.400952 Prob. ChikSquare{1) 0.1213
Scaled explained 55 11.56575 Prob. Chi-Squan{1) 0.0007

eviews 9 zaliy cilajda e alaeYh gl dlael (a2 jaaal)
Gl () dsas 0o Al o3 (8 Rerdioudl) ULl gla e Sl S r Al LAY LIRS e
Sl & genall HLaa) aladin) e AV cdighll gadl (8 8yl cilaledl i) 13Ky a8 A
LAY 138 At mia gy JGI JSE ((CUSUM Test) saglaall 31l
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(CUSUM Test) saglaall Blgall aas)ill gganall jliia) :(05)a8) <&
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| — cusum - 5% Significance |
eviews 9 zaliy cilsjda e alaeWh gl dlae) (e 2 juaal)

35aall Jals CUSUM ,laay sball SN o35 13) e5y0all clalaall ISl i) g,
el Sl ISl DA (e Wla ailaadle (Sar 3 5aY) 25 %5 Fasina (gsine e daal)
) Al Ayl 558 Joha e Byiie cilabaall o) s 13
Aae Yl @iy (Jal) Al Al s e Aailll ( ECTE )0y sSus (s Auslyy 145l ghadl) < Lals
M Jandl 3 LS il culSs o(ADF) goussall Vs — S slial) e
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‘:,JL‘:S\ Jadd)

(ECT) 85l Adudas & 3Sus Ayl (ADF) AN il :(08)dy I

UNIT ROOT TEST RESULTS TABLE (ADF)
Null Hypothesis: the variable has a unit root
At Level
ECT
With Constant t—Statistic —7.4987
Prob. 0.0000
.
With Constant & Trend t—Statistic -2.7425
Prob. 0.2286
n0
Without Constant & Trend t—Statistic =7.3772
Prob. 0.0000
.
At First Difference
d(ECT)
With Constant t—Statistic -2.3257
Prob. 0.1719
n0
With Constant & Trend t—Statistic -2.6836
Prob. 0.2505
n0
Without Constant & Trend t—Statistic -11.7075
Prob. 0.0000
.

Eviews 9 zaliy cilajie e alae Yl gidlall slac) (e 1 jduaal)

D3 s AN Hy ael) Baa b piady YL oy coDlel Jpandl 8 Aainsall il (DA (e

sinsa vie ALl (galaY) 3l dgag pans SN (Hy ol mjdll Jaiig 1(ECT) aludidl 8 5380
J1(0) 3aal) (e AlalSia, 3jiie (ECT) sl dbulid aile s ¢(5%) Ausine
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LS e disail laaly Alaa) Asal) @bl o Ja¥) dbigla 2315 Ale 35m0s Wiane Jsil (Ka dule
(Non Spurious Regression)<ily yne a4l «JaY) Abgh Al e i) joal) ol Jsdll Li€ay
(ECM) Unil) pranual z dgad s : I §ghad) < IS
Alasall 638 (b ok <LNGFIN 5 LNGDP Ayl (e ¢ @ fidia JalS Ale 35n5 Liase ST Loty
B labaal) alagly el dall JalSall jlaal ol Sledl) LA 3l Jal e Usdll pamas 35ai ity
dAall A g 3 (JaY) 5jua

D(LnGDP); = a;, + @; D(LnGFin); + ECT(-1) ..........(3)
LoV I (e z dsaill sy ((OLS) dualall (gyraall ilasyall Aoyl (2) o) ADall s aay
p ) i) e Undl) a7 3 gai il padle o Jgeand) o5 ¢ I

g !
D(LnGDP), = —0.02 + 0.02 D(LnGFin), — 1.03 ECT(—1) + 0.86 AR(1) .... (4)

(-0.026733) (0.353466) (-1517336) (4.905543)

R®*=09086 DW =1.533527 F,, =59.67681 N =30

\ /
L 223 (2) & Galall L) gsaslly dlel jamiall il L) Slaa L ¢ jakal) gisalll Alasy) aniil
Pk

Loy 58 e 50 dawdl) 2285 ((R%=0.9086) wasill Jales dad cuxly 1 (3dl) 5aga LS4 @
o %90.86 4issi Lo ju dayaall dojaudil) (GFIN) (GDP)chriall ol 2 LS ¢z dsaill le
Al chtia Y 250 ged Bl Al Wl o Jlaa) o) w5l (g e dians S @yl
g asaills Leahl oy ol

Clabeall Lgina ) LoVl I dam i :(Fisher  JLEAY) 7 igaill A<l 4ginal) jLOA) o
lad il Gy gpap > Frap O (e %5 (S5ise die Gusine i ddilas) of @y cadiae
zsall 3 Lgindll e iy 1345 .(0.05) e S8 a5 (Pro—Fgy = 0.000000) 3dlasy)
.yl

onaa Jalae Aales (f ) ciiagiion Hlas) il jds o(t LGAN) 5yakal) claleal) 4ysina JLEd) @
Isas ajad Mdie (268 aldl) %5 (S5 ic Lilias) 4y sieay Al 55L8) Jasas ECT(-1) Uasll
LS sl Jlaaly ) sl bl o cpliciall Auhal (gt oY1 bk 293)5 Ale
Jisal) Jaal o 42 dishal) (g3l 8 G Ao 35a o Aaill o3 PAA (e s of e
@ clilan) Lgina pues Al 5,L8) 3 gh (il aal) dalaa o Ll L Jlea) adl bl s
Adlaay) Al o Jals ¢ tegy < trap O 051 iy %5 (s die siall e Lpsa Cilias Y gl

44



(.2019-21990) (hagudl B LAY gaill Ao Bpaall Jagaill i G Juad)

il ) 3 arie Aalaal daills Jlad) QIS (0.05) e ST a5 (P-value= 0.9789) b |l
Gl O A3 H5 (s5ina tie Lilas) dusine ds Aunse 33 330 b (ao Cun (Japatl) Jlaa)
-(0.05) o Si (P-value= (0.7268) L ddlaa)
Ao cualy coladS 3 Lala V1 JShe (ge zdselll a2y 1eladSU 1A Bl ) LaS) e
Ll JCae Sl Y z3sal) o e cauall dikie aa ai a5 (DW= 1.53) Oguils 0o
cellall
Heteroskedasticity Test: LoV olial Jsaally dauagall milil) s sl udlad ade JLI3) @
Prob. Chi-) Zilaa¥) dall o} el ¢ uliill @ild axe J<8a o Slay ¥ sial) 2350 o ARCH
%35 e »SI (Square = 0.8378
oudladl) ase LA :(09) ad) Jgaal)

Heteroskedasticity Test: ARCH

F-statistic 0.038960 Prob.F(1.,26) 0.84531
Obs*EB-squared 0041895 Prob. Chi-Square(1) 08378

Eviews 9 zaliy clajie o slaeWl opadlal) slac] ¢ ¢ jduaal)

(rabill) il ilicl) Ablia ;AU callaal)

(sirad) disall Jlaa) dales dyginn Ll deys (Ja) Alsh 2D b & e WU
ona 53 ) saall o Spad) disaill laa) il JlaaY) Asall il &g 50 ol S5l oS
Chastl dleaYl sl mlill Alle 5 (3ak ADLe) dnlag] dubua 30 o e Aaiill 2205 ¢(0.62)
A2V 5jd AR i i DA e WL Jishall sl e lagad) 8 padl disall sl
ol ) e adl dsaill (3350 3535 plandl) A (gl asms e ey o (i) mast 7 3503)
e Lo ob sl i an Jalee Gad 2 Lad Aubal) o 35 DA Glasadls Jleay)
sl Jlan) 5035 P e Lsins dsgana oy JleaY) Asall ) A 3 DY) (e %102.99
Jaa e aed Aepus cllyy 0 8y ¢ A aall
e A Qs (2) o) Galdl) b mgal) (Uadl eanat 2 35a3) oY) 80008 ALY i 23 v/
sl 138 e Alslas (2019 =1990) 55l lasadl 3 Maa¥) Aad) mililly dosaill Jles)
Ayl o3gd Loyl eilial) Julas
aa] C AL Qs (2) a8y 3alall b e sall (VCEM) Unill) pma 3 s il o LS v/
@) o Lilias] Jgie LeDlalas maen of 0 (2019 —1990) 5538l  aay) aall mililly sl
) bl il Jeles 525 (=0.01615) Wadll mosaas Joles S %35 &y 5ine (S5iasa 2ie skl
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AL Aad il 2L 5yLaY) 3ah5 %35 Fisina (s5ive die Aysina anls 55 Adell (laayl ladll
el z3gail) 8 Uadl) aai AT 350 Ao 5

%90.86 & (R?)uaail) Jalas G cil€ Cun Undll) monia 3 gl Apanaiil 3)08l) of LaaSlys v/
(9dP) 5 (9fin)aa,sall dupudil) Chpiall ol 2 LSz 3saill Alle Aupndi 5538 (e i dansil) o3
o sle i Y e AUy cdogal) Jlaa] (b Gins ) @yl e %90.86 Aoy i
DN (e Gaing z3salll Qs B dgms e K5 1y Alileall B Liadie e (9AY) @l
Ot Clilian) Gla Cum ¢ Al 53 Lalsy¥) S8 e slag z3saill o Uadll a2 35
sadaal) gieall (grime o B b onail Aalae Ligiea Ll Algie a5 DLW (1.53) sl
.(0.05)

138 3L 5)LEY) ae %35 Aysine (Ssie dic (VCEM) Uadll mosas (lalra dygina XS Jaadlys v/
2 dalee iy ranaall asall & Auhall i Gn JaY) Aligh 4l e 25a5 o K
55 S 3 3005 Lgiad sad (GDP) lea) Asall i) ooy o ) (—0.02 )ids (53l Uil
P& (GFIN) Jusail) Jaa] dalaas %2 Jolay e (1-3) sl 4 adall O3l ) e daia
g Jales dalea i Cus (GDP) Mlaay! (Aol i) e Loyl 555 (t-3) Gacalal) 2aud)
Haal o 4aT Jushll sl & G ABle apag e Aamill o3 DA e s WS (1) sl
oot cbilan) Aygine pue s Al L3N @) g el aall e Ll JlaaY) sl i) ) el
aal) Aabeal Zadll o oy (TC (e SITE (3580 Slldg %5 S5t die jpuall (e Coypgn cibiss Y
.0.05 1 S 25 0.9789 caly )

ez 3sail Ll bl Sl ) of Jaadl (02) a8y Galall 8 IS i gall il i V0
Lgina Ggiwa ldg (GDP) Alaa) Asall milill & cosi Al 4SH chasall e 0.8934 s
b L)) A< 3sa gl 5LEY) 050 (0-000000) Lllaa) i dad s WS KN lady dlle
Sea¥ @il el dags oly D.W(1.53) ddlian) dad i WS (GFIN)Jiiwall juaiall olUady
(0.05) Fasinn (gsinne die paiall Gl Caladd Ale Aygina paagi Jsal
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: adl) Aada

OS5 casadl Agy e Ledaland @3 Al Ayl (e sl Cilally sleid) Joadll 130 DA (e
GXSy ¢ Aandl 2810 & ainll saa Lo lials clail) cailall b 4d) deagil) o5 Lo gk 4ia Cangd)
ey @ Al Auhall Clucjd Hlodly dadas

eV et momia 23501 ) Gplail) o5 LS Aufyal) 8 Berdienall @lpal) ) @yl o5 Cam
A3y ¢ Saay) ol bl e Qogatl) Maa) ST s dal e ceviews09 Slas) malisll e
s i s B3sasall Clilaral) o slae VL Auhall Leal] cilia s Al ) auig e dal (e
cagal) aaly MaaY) ol @5l o Lk 3Dke @llia of dudal
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b onS IS0 aaliy Lee ¢ asndl alai®U Zudlay) Al cileasdd) (e waall Gl Si aai
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ebang cAtilan] AV 535 Lula) OIS laaY) sl alil) e dasall A b 0 . RagSall
el e Jalanll 8 38 ¢ L)) Y Sy amyg sbail b 3Dl Cijlad) d e dypadl) disall ol
la Ges cdaadlaY) Lasyill Calliy ¥ Cipliaall @l ae Jalail) ()l eDlaall o daall eais Cijladll
sall o DY) headl disall B e Lag 1 Jiially dagyhad) IKEY) Ge DY) iy

fOhagull A (galady)

il Al gl ¥l

sliy llg Saal) Glaal ) pilall ilaal (e 2038 5l daie Jlgal podts a3l e Jisall ey — 01
Gtad (& Jlad s aaludl Ay dacyd Ll junlee (3855 daghh 5acl L ot Bane e e
cglaBY) il

LeDlalad maen 8 ehyal) DY) Aasyidll HISAT Gadaiy 3l Cijleadl) Gl - 02

Lo dalay dnatilly sbaiB) 8 150 sd Gaeli comaal GadluY) Cijbad) o dnhall S5 - 03
My s cleaddly slaally delically de))3IS dpaleaid) cleUadl) 3 Cajlad) dlls 48 aalis
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Dependent Variable: LNGDP

Method: Least Squares

Date: 05/11/20 Time: 02:12

Sample: 1990 2019

Included observations: 3()

Variable Coefficient |Std. Error | t-Statistic Prob.
LNGFIN 0.616812 | 0.18984 | 3.248989 0.0030
7
C 0.244394 | 1.39577 | 0.175096 0.8623
4
R-squared 0.273782 Mean dependent 4.679710
var
Adjusted R-squared | (0.247846 S.D. dependent 1.836778
var
S.E. of regression 1.592979 Akaike info 3.833429
criterion
Sum squared resid | 71.05231 Schwarz criterion 3.926843
Log likelihood -55.50144 Hannan—Quinn 3.863313
criter.
F-statistic 10.55593 Durbin—Watson 1.012235
stat
Prob(F-statistic) 0.003007
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Dependent Variable: D(LNGDP)

Method: ARMA Maximum Likelihood (OPG — BHHH)

Date: 05/11/20 Time: 02:06

Sample: 1991 2019

Included observations: 29

Convergence achieved after 13 iterations

Coefficient covariance computed using outer product of gradients

Variable Coefficient | Std. Error | t-Statistic Prob.
D(LNGFIN) 0.024410 | 0.069059 | 0.353466 0.7268
ECT(-1) -1.029993 | 0.067882 - 0.0000
15.17336
C -0.016158 | 0.604432 - 0.9789
0.026733
AR(1) 0.863337 | 0.175992 | 4.905543 0.0001
SIGMASQ 0.210540 | 0.066435 | 3.169089 0.0041
R-squared 0.908644 | Mean dependent var -0.088938
Adjusted R-squared | 0.893417 | S.D. dependent var 1.544960
S.E. of regression 0.504383 | Akaike info criterion 1.671791
Sum squared resid 6.105649 | Schwarz criterion 1.907532
Log likelihood -19.24097 | Hannan-Quinn criter. 1.745622
F—statistic 59.67681 | Durbin-Watson stat 1.533527
Prob(F-statistic) 0.000000

Inverted AR Roots

.86
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The Impact of Islamic Banking Financing on Economic Growth Case

Study of Sudan for the Period 1990-2019.

Par : BAICHI NAIMA, KOUIDRI SAFA.
Superviseur : ABD ERRAHMANE ABDELKADER
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Abstract:

This Study aims to identify The impact of total Islamic banking financing on economic
growth in Sudan during the period extending from 1990 to 2019 where the descriptive
approach was relied on in the theoretical side in which the general concepts of Islamic
banking financing and economic growth were presented, And in the application side the
standard approach was used and that Depending on some statistical and standard tools
represented in the vector error correction model (vecm), The latter is based on the test of the
stability of time series, The test of causality (la causalite de granger), And the study of the
joint integration test. Using the eviews9 program to reach the results and test the hypotheses.
The results of the study showed that there is a causal relationship in the long run that is
directed from the total of bank financing and the gross domestic product, this study also
showed a direct and medium relationship between the total Islamic banking financing and
the gross domestic product, the correlation coefficient was estimated at 0.8934 and it
indicates a strong relationship between total islamic financing and economic growth in
Sudan, as well as the presence of a statistically and positive relationship between them.
Key words: Islamic banking financing, Economic growth, Gross domestic product, Total
financing, VECM, Stability test, Causal test, Common integration test.




