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UNIT ROOT TEST RESULTS TABLE (PP)
Null Hypothesis: the variable has a unit root

At
Level
FIN INF GDP M2 EXC
With Constant t- -5.0718 -2.0190 -0.2985 0.3208 0.3208
Statistic
Prob. 0.0002 0.2776 0.9144 0.9758 0.9758
S n0 n0 n0 n0
With Constant & t- -8.3063 -2.8132 -4.9562 -2.3450 -2.3450
Trend Statistic
Prob. 0.0000 0.2031 0.0019 0.3994 0.3994
skeksk HO skeksk HO nO
Without Constant & t- -2.0753 -1.0192 4.0827 2.5179 2.5179
Trend Statistic
Prob. 0.0382 0.2705 0.9999 0.9962 0.9962
e n0 n0 n0 n0
At First
Difference
d(FIN) d(INF) d(GDP) d(M2) d(EXC)
With Constant t- - -6.6659 - -4.6814 -4.6814
Statistic  48.4360 17.7703
Prob. 0.0001 0.0000 0.0001 0.0007 0.0007
skoksk sksksk skoksk sksksk skoksk
With Constant & t- - -6.9983 - -4.7109 -4.7109
Trend Statistic 47.3223 17.3351
Prob. 0.0000 0.0000 0.0000 0.0036 0.0036
skeksk skeksk skeksk skeksk skeksk
Without Constant & t- - -6.7809 -7.4852 -3.9361 -3.9361
Trend Statistic 21.9845
Prob. 0.0000 0.0000 0.0000 0.0003 0.0003
skekek skeksk skeksk skeksk skekek
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Pairwise Granger Causality Tests
Date: 06/01/21 Time: 18:34
Sample: 2010Q1 2018Q4

Lags: 2
Null Hypothesis: Obs F-Statistic Prob.
GDP does not Granger Cause FIN 31 3.22178 0.0562
FIN does not Granger Cause GDP 6.02061 0.0071
INF does not Granger Cause FIN 31 2.15666 0.1360
FIN does not Granger Cause INF 0.77458 0.4712
M2 does not Granger Cause FIN 31 3.15179 0.0595
FIN does not Granger Cause M2 0.03246 0.9681
INF does not Granger Cause GDP 31 0.72058 0.4959
GDP does not Granger Cause INF 2.68363 0.0872
M2 does not Granger Cause GDP 31 0.54252 0.5877
GDP does not Granger Cause M2 4.04345 0.0296
M2 does not Granger Cause INF 31 4.78123 0.0171
INF does not Granger Cause M2 2.51516 0.1003

eviews 12 s i juaall
Zasalll pal o JLEA) s Guay gAY
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Mode

Model541: ARDL(2, 3, 1, 4)
Model527: ARDL(2, 3, 4, 3)
Model531: ARDL(2, 3, 3, 4)
Model377: ARDL(3, 4, 4, 3)
Model536: ARDL(2, 3, 2, 4)
Model502: ARDL(2, 4, 4, 3)
Model526: ARDL(2, 3, 4, 4)
Model416: ARDL(3, 3, 1, 4)
Model544: ARDL(2, 3, 1, 1)
Model516: ARDL(2, 4, 1, 4)
Model402: ARDL(3, 3, 4, 3)
Model127: ARDL(S, 4, 4, 3)
Model506: ARDL(2, 4, 3, 4)
Model545: ARDL(2, 3, 1, 0)
Model252: ARDL(4, 4, 4, 3)
Model376: ARDL(3, 4, 4, 4)
Model501: ARDL(2, 4, 4, 4)
Model406: ARDL(3, 3, 3, 4)
Model670: ARDL(1, 3, 1, 0)
Model391: ARDL(3, 4, 1, 4)

ARDL jlgal o) oY JuaiVlardl(2¢ 3¢ 1 «4)zdsai any
(ARDL alasinly 4 jall #3500 patiy (V) o585 celaty) 8 538 a5 ey :ARDL glgad pali -2

oLl Jsaall 8 dam g bl
th Lo paliin ardl(2.3.1.4) zigai i 23 A (g
FIN uxiadl ge 4y sina s Al 38e 4l o 5y FIN(-2) g daal) il el >
FIN i) il ae 4y sina s 400 )k 48e 41 GDP Jitudl) el >
FIN il il pe 4y sina s 40 yb 48e 4l INF Jiidll il >
FIN il el w4 sine cond ¢80 40050 dDle Al M2 Jiisdd) ypaiall >
Fy il il - Aliesal) <yl o e e a5 RP=0.87 Ll ) Jelae)>

%87

! — Emika Nkoro. A. K.. Autoregressive distributed lag(ARDL) cointegration technique ; application

and interpretation. journal of Statistical and Econometric Methods « 5 (4)¢ (2016)« p. 78.
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Dependent Variable: FIN

ard(2.3.1.4) gisad s : (03)ad; Jsia

Method: ARDL
Date: 06/01/21 Time: 19:18
Sample (adjusted): 2011Q1 2018Q1

Included observations: 29 after adjustments

Maximum dependent lags: 6 (Automatic selecti
Model selection method: Schwarz criterion (SIC)
automatic): GDP INF M2<Dynamic regressors (4 lags
Fixed regressors: C
Number of models evalulated: 750
4)¢ 1¢ 3¢Selected Model: ARDL(2

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
FIN(-1) 0.262820 0.161833 1.624016 0.1252
FIN(-2) -0.497886 0.199509 -2.495558 0.0247
GDP 0.662050 0.131533 5.033350 0.0001
GDP(-1) -0.617348 0.140785 -4.385033 0.0005
GDP(-2) 0.345713 0.112136 3.082984 0.0076
GDP(-3) -0.547809 0.120785 -4.535404 0.0004
INF 47.90208 15.30202 3.130441 0.0069
INF(-1) -46.97273 15.03444 -3.124342 0.0070
M2 0.006542 0.013023 0.502353 0.6227
M2(-1) 0.028116 0.015552 1.807872 0.0907
M2(-2) 0.008913 0.015424 0.577856 0.5719
M2(-3) -0.043735 0.015371 -2.845225 0.0123
M2(-4) 0.030089 0.011668 2.578884 0.0210
C 12.51687 139.4823 0.089738 0.9297
R-squared 0.876491 Mean dependent var 356.3579
Adjusted R-squared 0.769450 S.D. dependent var 213.5881
S.E. of regression 102.5556 Akaike info criterion 12.40496
Sum squared resid 157764.9 Schwarz criterion 13.06503
Log likelihood -165.8719 Hannan-Quinn criter. 12.61169
F-statistic 8.188362 Durbin-Watson stat 2.291751
Prob(F-statistic) 0.000126

eviews 12 cila aa Lt aldieYL cpdlall lae) (e jaadll
Al aniall G s JalSS agay Lol (sl cardl(1.0.2.0) zisedl agaal i) -3
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bounds test Jgaall jLad) : (04)ad, Jgaa
F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) I(1)

Asymptotic:n=1000

F-statistic 7.791898 10% 2.37 3.2
K 3 5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66
Actual Sample Size 29 Finite Sample: n=35
10% 2.618 3.532
5% 3.164 4.194
1% 4.428 5.816
Finite Sample: n=30
10% 2.676 3.586
5% 3.272 4.306
1% 4.614 5.966

eviews 12 cla e e dldeYU Gullall lae) (e 1 Haadll

oS 13 4l Gua |y LEVEL 1y LEVEL o F-STAT 4. ) &
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JSES\ ejs: j\ cﬂ.& aﬁk.m |0< F_STAT <|1
a5 4d Jsi) (S aias ((5.966)¢( 4.306)F—stat= 7.791898>1,=(3.586) iad f Lad
3sas 0ab Bounds test agall jlasl ¢l ) aey :'VECM-ARDL Uil mosai dagia —4
Gl e Wadll maail Al dlin IS 1Y Al o (Y Jlaia o) et o @ il JalS
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(FIN)
4)¢ 1¢ 3¢Selected Model: ARDL(2
Case 2: Restricted Constant and No Trend

Date: 06/01/21 Time: 19:58
Sample: 2010Q1 2018Q4
Included observations: 29

Conditional Error Correction Regression

Variable Coefficient  Std. Error t-Statistic Prob.
C 12.51687 139.4823 0.089738 0.9297
FIN(-1)* -1.235066 0.222540 -5.549858 0.0001
GDP(-1) -0.157394 0.146339 -1.075542 0.2991
INF(-1) 0.929352 15.50958 0.059921 0.9530
M2(-1) 0.029925 0.014892 2.009463 0.0628
D(FIN(-1)) 0.497886 0.199509 2.495558 0.0247
D(GDP) 0.662050 0.131533 5.033350 0.0001
D(GDP(-1)) 0.202096 0.128423 1.573671 0.1364
D(GDP(-2)) 0.547809 0.120785 4.535404 0.0004
D(INF) 47.90208 15.30202 3.130441 0.0069
D(M2) 0.006542 0.013023 0.502353 0.6227
D(M2(-1)) 0.004733 0.011646 0.406372 0.6902
D(M2(-2)) 0.013646 0.011024 1.237863 0.2348
D(M2(-3)) -0.030089 0.011668 -2.578884 0.0210

* p-value incompatible with t-Bounds distribution.
Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient  Std. Error t-Statistic Prob.
GDP -0.127437 0.121906 -1.045371 0.3124
INF 0.752471 12.54516 0.059981 0.9530
M2 0.024230 0.012118 1.999456 0.0640

C 10.13458 113.1298 0.089584 0.9298

EC = FIN - (-0.1274*GDP + 0.7525*INF + 0.0242*M2 + 10.1346)
eviews 12 Cila 3a 1 jaadl
Gl A0 5 ADe aa 5 Y A e 13 5 Ul s Ades dsa g a2e LilaY Gaw las
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S A gl ) sall
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Series: Residuals
5 Sample 2011Q1 2018Q1
Observations 29

Mean 2.38e-13
Median 6.525949
Maximum 188.8074
Minimum -127.9420
Std. Dev. 67.15579
Skewness 0.435006
Kurtosis 3.693824
0 ... . Jarque-Bera  1.496296
-50 0 50

-150 -100 100 150 200 | probability ~ 0.473242
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eviews 12 s Aa: jaadl
Fprob ilaa¥) dedl of obaf JSaI PIA (e sl 1pladl) cpld (uilad cldi aas JLid) o
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F-statistic 1.676777 13)c  Prob. F(15 0.1778
Obs*R-squared 19.11838 Prob. Chi-Square(15) 0.2084
Scaled explained SS5.174651 Prob. Chi-Square(15) 0.9905
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F-statistic (0.790974 9)c Prob. F(4 0.5595
Obs*R-squared 7.543061 Prob. Chi-Square(4) 0.1098

eviews 12 cila j3a @ juadl
zisalll chlalaal Al i By i) e

J Cumulative Sum of Récursive Residual sl (S & sanall HLEA) andius
COlalaall el ) ) Giatys (CUSUMSQ) 85l clay pal (oS) 5 & senall laal
5 (CUSUM) e S sliaay bl JSE0 #8513 ARDL 73 sail Undll momial dagual 3 y0ial)
Ol CpISED e iy e sa s %5 Aysieall (5 e die A all asaall Jala (CUSUMSQ)
(Al 35 (A LIS 5 e adinall aiall e Uadld) s 3 5at) 3 p0al) B laleall (o oL

(5 ANl i) A g o ) A W) Sl o sail G Ak Ay sine Liaf 5y Las

zisalll cilalaal ASl) ) By Lad) @ (07)ad, Jei

12

I [l (11— I Il m v I [l 11— I
2015 2016 2017 20185

—— CUsSUM 5% Significance é

eviews 12 Gila 3 1 jaadll

43



O ) Sl Jpal) e Jlaal) Anall il g o puall g 258 (mse 5 pdmil G G 2 ) Jeail

1.6
1.2
0.8
0.4
0.0

-0.4
| I 11 v | I 11 v I 1 i v I

2015 2016 2017 2018
— CUSUM of Squares 5% Significance
eviews 12 cila ). @ juadl
Lgl) Jocn giall gilidl) Aulia : Y calhaal
Sle lgal & ) ey A e alaeYly cldaed) s il Jdas DA
0 Ao sane ) Lla s EViews9 lasyl malisll dau 5 Lede Joaniall 5 dilany) dudlal)
Pk Lagd Lgadlliag  gii ll 5 il
Sise Y) Sl sl e clgin Lo AlalSia g J5Y) o8 die 5 e <yl JS
sl e 1(0) 5 1(1) oo <l piall JalS5 da 535 65 siasall ic
e LS 0 da,all s Taa 0l (e e < psia) JalSs o e oLy ARDL z3gai yaii 5
sl s Gyngia s 2 gaall sl 5 Qda jall (e AllSie ]
i bl s ekl a5l G sl DA e zasaill 4ndla o Lol ) Al
z3salll COlaad Sl ) ) lasl ) el 5 eUadSU 3130 Lol V) 5 elal
e oY) Sl Josall i JJeal) sl mU) oladl (e aal g A Al an g o
Y Ayl el il S oL Sl Qigad) G gl %05 D sine s s
%5 (e JB) dallaiay) dadl
%10 4 sina (5 sime vie SN Sl Jisall 8 G JeaV) el ml) o LS
Josatll (A Cany gaiil) oa pall psiad dpilly o 5D iy 0.1 e J8 AdlaaN) dadl oY
aall G L WDl Gl a8 Y Ly S0 Agied) e 2o O S
o B ) Sl sl

L)

>

>

,

*,

L)

FIN il e G sina s dondas 38le 4l o i FIN(-2) gdasll i) il

44



O ) Sl Jpal) e Jlaal) Anall il g o puall g 258 (mse 5 pdmil G G 2 ) Jeail

2l 3l o e FIN il il e &y gina s 4005k 2Dl 4} GDP i) jacial 4
3ab  Laseae O5So a s o)) (A oY) Sl Bgall 3ah ) (I sam Jleal) sl
3% i) 2S5 Alla 8 (el 5 galeai®) pu il Ao Sad) Jysal e allal)
f Sl sl e llall a5

aizmill Jane 333 FIN flill el pe 4y sinay Gk ADle 4l INF Jiisddl juaiall o
caaland) Ala b eSall 5 Sl Jysall sl Y g0

FIN il il pe &y gina Cand (K1 230 5l 3e 4l M2 Jiiusall yiciall <

Sl ) 50 A s ) Akl @l il o G Lesa s R2=0.87 Ll V1 Jales <
%87 Aasiy () 5 4 ) Sl Jysal) b Chaas

Algiaall il p il uaiall s & e JelS5 an gy o3

SIS LY ) iy ) Sad) Jygal) G Jashall saal) 4 5 ADe aa g Y o
PSS [P JPSCRPA [ RV [ VR P (RO PR kTP W I ) P

eosl sl Al Jua s e 13y il zhsaill 3 Lagda Ly jsi de e 4l saiall sUasY)
Adlday) ded CuilS Cia Lads de e (8 A sdal) sUadY) o gy @A) el
%5 e 581 o laad dsl gl

el 3 gaill Aally ¢ UadBU 393 Bl 3 gm g pae g o ) guinl) Undl) aa uilas (s LS o8

daaily ADRL z3gail Undll mosad dageal 5 i)l claleall el N1 (38a5 o
con sl 73 gaill

45



O ) Sl Jpal) e Jlaal) Anall il g o puall g 258 (mse 5 pdmil G G 2 ) Jeail

tdhadl) LM
sl 5 Aalady) ¢ il Loy 5 ) ADd) A jee & Jeadl 138 e ) culS
e o obl il Al Jeasil w8 e Gakt DA e @iy (g (B el Sl
S AL i a8 deadia) Ll 5 dglan) cl o) 5 Aay jlall D) 4 Ll s ol )
Gy Ay ) Amgie Lein e Al LAY (e Ao gene ) Al )l @ it ¢ Liadl)
o Lot s ) o JalSil A oy Al i) Al L LS add) maaal z3sa

ol B ) Sl sl e dpalai@l ¢ puiall el 5 A8 el @l g o Lol

Jea st &5 S il ey clelilay Lo Jomgilly Ll ) il (o oy Lia a1 b
& @Y S disall g (el ol mlll sladl (e Baal 5 A ADLe 25y (& L)
WBhe 25n5 A5 ) ) (b DY) Sl Jysail 5 pdimil (A Do @l a5 4l o
Aea) aall il 30l o ey DY) Sl disail s JaaY) sl @l w43k
s Sl el 3k (I gas

46



Ao >




-

EOVIEN

-

rdild
2l 3 A K L) e A e Alglae sa Al ol eda (e Caagd) IS
pasiiy s o) ) (A O S sl (e agsll e g adail y dleal) (sl
Josall e il 8 atealie e pmiie JS 50 b jae (e WiSay o3 JiaY) s Juad) 23 sl
Jsn by iy ety aalia 2a) U A0l e V) Ala ) 8 Lk s Dl Sl
la el W cada gy sl U iy e B30 LS Al & guinge JSI SLai®Y) ) piia
S Al @l i g lad) DA (e okl il L) Joa sial) gl Gadas Wl la Gl
V) zhsan patind ol il JelSl dmgie DA e lldy Lpudidll ) LSV (e de sana
Al 30 8 Al e Ll Coad A0 LAAY) eda iy Ailaliid) dgie )l small 313
N ol 5 e < puaiall ClS 1Y Le A8 e (mpal Gl o il JalSEl Aa oy lial g Ay ) Y]
Al Gl LAY e o g s A pandy zigadll a4l & sl jladl ) adlsyL
5 AY)
Dt A 2 e e seme ) Uil g Al ol e Ll Camad Al Gl LaaY) o3a S aag
Slo A Al @l e B Ler Al Al ol IS e AalS ) el @l i f 2t
O ) Sl sal
iyl Al ) il s Y
g el dad e Cajmy sy AndlaY) @l Llal _ulud) e Jysall ey -
Leal) dalad) i 8 3 DU ) saYL
gl Jy e 61 4l Lariiiusal) Jaf guall aaf e Jysaill Jad gua yoiad -
O G ) Sl Gisal o3 inad S SLa®Y) O petie (e adoail) yoey -
Josaill e Wl (et 3 a1 el Y1 sal ) ) o dmtiiad) adail) Ve
by Sl
cey) Sl el e sl Al ol sl e Jlaay! el il sy -
Gl Jlad B gl ) dus o DY) (Sl disall e T Gipeall el ) -
Al gl disai 30l ) a5
gUiY O Sumo S sl e fi (A SN ALY O puitie (e 28 e e -
ey Sl sl 33l ) () gam 58l e (B s
Aidanl) A ) gl <Ll
A S B el a) s By s siwall die B e e Aalill @il JS-1
03 50 e JalSia s (5 sioal) die e sgd ol Lol ¢ Tda 2l die dlalSie

49



EOVIEN

Laiyy ! (Sl Jysaill g ) Asall bl slat) (g 3aa) 5 Gy ADle 25052
Lol (B S Sl sl 5 adimill G A Al () 251 Y
G ! Sl Jypal) 8 Gaan A il e %87 e Aliiall cl i) =3
Ol
(M2¢ INF.GDP) Sl sleaidl < juaia ae Jasaill o0 JS o o jilie JalSS 2525 =5
I3 L)) dgas ade s il zhsaill  Landa bayhsi de e A el (UadY) -6
cUasy
¢UaaS 33 Lals ) Al (e Y g uilail) il ane ASEe e Ay Y 3 el =7
pidl S e Guny dysall e el ssie A Jla)) sl gl -8
O DY) sl Jysa e )3l alady)
sale Al yall adaill CVare (f Cam Aoyl ADe & sl 5 adaill o 3D ) -9
gl CV e g li ) 525 L
:laa gil)
S JS b (A5 ) e sl ey g e Jeasil 5 A 0 e oLy
Hlete SN A5 o)) 8 DY) il disai e QY alai@) @ i S s il
o) Sl ol Sl g go 488061 Al g2 g dyida g < g1 AAlE @
L) Sl b Jy sl daleiall <l i) Joliy Jsall oslail) st e
el 8 ooy S Qs o S aLai@Y] @ pikie g singe dalles @
Ll el s e
G AY sl et e saliiudl ol A glae o
P Al 380
Al ) B (mms = i gaim gall Ll 50 PR (e
A (ks il Jlaxials A Al ¢ a) -1
5dke Jsal AT Ll iy e g sumsall 1aa (ki Al glae—2
oY) Sl Jysall e Wil g Al dpaliail ¢l et dld A alasind -3

O

50



)b\n&«“ doild
et




i sally bad) Lailé

: ydlaall

a2 SU Tl o
) ol

i)
Sl 8 s ¢ SN (galiaity) st (}_31 dadia (dm lall ae Ciliedpa KEOR |
A Al (a1 clee el
2011 ¢ ) Akl cadlall o ¢ bl SUaBY) (3 4 ¢ A0S 2ana 2

tdaalal) Jilul
adall) o 5 el ol gall b zigad ol ae o yul by canl ) dea il (Gl —1
slaan¥l 5 bl SLa8Y) aud ((2015-1990)5 580 (DA Losad) aladialy (s guad)
2016 ¢Jasadl ¢ elainl)
() gl (D ASY ApabaiBY) i pial) o el bl ¢y ) e ) 2m =2
(gl 3y hal Aaala calaBY) and gy ) Ayaiill 5 SLaiY) A4S ((2015-1992) 40k G
2016
Ala 8 0 Adhdd) agl) (5 om oy Ao AN Laba@y) @ piiall A caa 00 e -3
Axala ¢ aadil) asle 5 4 jladll 5 LalaiBY) a slel) 440S Ly Jalle da ) sal DY) et JLilild s
2019 ¢ i3l (Galaaly gass ¢l (Dl
Cony odod)d god) i jaall (B Luadla) i sall) fss aladiadcCudy o 55 dena 50 gane cuball —4
cJrsaill Gt () gaal) Laals cLdadl il all A0S cla@V) 3 il da 0 il s
2018 b €3 5 glall o gud) Andla
s Al 50 (g ey gall) o ) B yaaall Jioall ) celiva g u e 0L -5
LIS ¢S il salgd o i Gan Jaxi s S ((2015-1990)5 5l (e (o sasl
Aail) Ganadd Al ashell and (i) deal Zaals Ay laill o glall 5 il g Al glall
2020-2019 « ) ¢ Sy s
Asatil) g ASY LualaBy) ) pdial) (amy Jo ) (B yaad ool f 5 an dene =6
Jhed dadla A el 5 ALl o slall and oAy )W) polad) A8 (Auiadd) &) pgaad) B
(laa¥) Aol i) o dad el Dy Jogald S consy llall cllaall se dd e =7
daatiil) 5 SLaiY) ALY agle b jiesale a0 Jiid dedie Al o pud) B Al
2006 ¢)2 5l 3y al) dadla ALsBY) il iy )

52



i ally ilaal daild

o adaal) o A0S Lalady) o el (g S (b e e il g deas =8
Mene Gaals ¢l o gle g Ay el 5 Apliai@V) o glall 240< 20161980 5580 (PA ) 5ol
2019 ¢ 3 3al ddlid) cCilia o
ey sl il cadzail) JASY SLady) el pite A (sagdl 5 Cagid g cdles xold —10
Jil Gam J25i 3 S0 2019-2013 5580 DA L gl Luada) gi) Ao o (add)
Al o glall andc ydl) asle o 34 a5 ApalaBY) o glall 40 Sl ) 3algd il
2020-2019 « ) ol ¢ay 52 eal dradla ¢ Siyg g sl aiads

D CDlaal)

DA Hagad) B adiatl) Cladae cCiy pd el (o dess el el 2o deaf —1

2017 ¢lasadl 233l Balaal bl 5 SLaBY) dlsa ((2015-1977)5 il

$I) (B0 i g da) sall Aipeay Jygall) oy o DBIA dene Ayglaa ¢ plal) (sall Jumd al -2
(152220 (N 5 o lall alall Gan ) Alaa 2010 32000 e 5 il & Allas 2l 5o ¢ g Sbuaidy)
.2010

b il Jran )R Gt G Al g Lt Aubed) S (Jum deal (S5 a3
casha Al (2202l (] aladd) gkl 5 Apali) aslell Jladll dlae ((2014-1980) ) sl
2016

ALY B o e dary (o Aaeal) g ApSaaliall ABY Gl (s sannd) (G55 (5558 —4
comlall 222]) (il Hall 5 G ganll (bl dlae 2015-1990 5 38 5 3o A& Alayd) Jarag
2017 « i 3ad ¢ 3 sl ol (e o o2l Axala

Lallasa g Al el Ladil) B (o) Jygal) it i ¢ a2 aly ol 8532 (=5

L) ) Alae ¢ i 3al L34Sy Dl G e Aldas Ay (el ediSial)
2019 ¢ all (olali Al & o daala (16222)) Qaladl cipanill

B SN G paal) Jgaill LabaBY) ApaaY) canle e slosacidlie wlall ae anl ) =6
323l dBlaall ¢y sl 5 Aay 3l 4 sle Aaa ca M

@ pisa o 0 g (B pand Jgaill (i dana Gua Bl ¢S A 2o Gas )l 2 =T
420140300 (L o 53 5 o glall (an) Jaill Alas ()a guadl B ASY SLaBy)

Lledl il al Ala cagad) A A3 sall Jae Ao 3l Gase ¢ ali 3y e le 3,5 -8
2016 LY L ¢ bl daala (15222

53



i ally ilaal daild

rdgal) A2l Al el
1-Shamsun NaharNiluthpaul Sarker. Are Macroeconomic Factorcs
Substantially Influential For Islamic Bank Financing ? Crocc-Country
Evidenc:. journal of Business and Management: volume18.
2— Tatia Nursyamsiah<Macroeconomic.Determinant of islamic Banking
financing(Tazakia islamic financing and Business Review(Volume11(2)2017
3-Shazia ZahidAB.Basit. impact of macroeconomic factors on the Grouth
of islamic Banking Acase of pacistan: journal of finance & Economics
Resoaarch«Volum3:2018.
4- Bakri Abdul Karim. aod Other.Determinant of islamic Bank Financing in
Malaysia: journal economi Malaysia51(2).2017.
5-Emika Nkoro. A. K.. Autoregressive distributed lag(ARDL)
cointegration technique ; application  and interpretation. journal of Statistical
and Econometric Methods ¢ 5 (4)¢ (2016
& sal
25/04/2021 9:05¢ &) ) & s dmdY Jila 5 dale 3,k chttp//ar.pharoskc.com -
23:07..WWW.oratefinanceins titute.com. 25/4/2021-

54



Gadlall daild

sdiaal 3l DA o b oY) (Sull ysaill 5 JSI SLaiBY) il uxia ki 101 a8 (3alal
.2018-2010

= — " #z?_l;
o8 L

(38N 289 Lpall mw geadl Syl dowedl pl) ) digiw poy gyl 0 el

A



/ A (i) i, Jlaa) laall @il 258 (e, aduaill) S saiiy) cl e D
2019-2010 5 il DA & ) b oadbay) LS gl

The Impact of MacroeconomicVariables(Inflation,Money,Supply, GDP,

K ,.Exchange rate)on Islamic Banking Finance in Iranj

par : BAYOUCEF Hafsa ; SALOUSSE Houria

directeur : ABDERRAHMANE Abdelkader
tadlal)

syl DA o B L) S Gisad) e Q) SLaBY) @ petie F maia s ) Aol o2 g
aliall U8 5k die gkl sl G hal) calall e e slae¥) w5 22018 (2010 (e satiadll i )
Sl sl (58 e ccpeall o JeaY) aall il cadill) JSH sLai@) ol puitieg daalall Al
LS el priall 5 Al il sk Aud o ol Llal il liedil aadadll calad) )
Lede doandll 5 ) J a5l EVIEWSO zali 5 oty a5 Slany) zgiall Liaaiind

B oy Ga cdisall o sy S adail Jaeey dlaay) s mlll O 3 A ) cla

Sl L 2l e W) b ) Sl sl e )il Dbyl el S el el

(:2018-2010)s Sl D DY Sl gl 3L 5 adladt g oY) (Sal) sl Lo s

Abstract:

This staudy aims to clarify the impact of macroeconomic variable on islamic banking finance in Iran
during the period from2010 to 2018. it was relied on the therotical side when we touched on the general
concepts of mqcroeconomic variable(inflation,GDP, mony supply) and islamic bank finance.On the
applied side,we used the analytical method while studing the devlipment of independent variable and
dependent variabl,and we also used the method statistical and standard using eviews12 program to reach
the obtained result.

The study found that GDP and inflation have a positive impact on finance, as GDP is the most
economic variable affecting Islamic bank finance in Iran, and the offer of money has a positive impact on
Islamic bank financing, contributing to the increase in Islamic bank financing during the period (2010-
2018).

Keywords: Islamic bank financing, money supply, GDP, inflation, Iran.



