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INVES
MORA
BA
MUCH
ARAKA
JJARA

Tl Lyt 2
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INVES MORABA MUCHARA IJARA
KA
1 0223477515 -0.060256344 0.013474299
0223477515 1 -0.446534819 0.793646603
-0.060256344  -0.4465348 1 -0.3100749
0.01347429924  0.7936466  -0.310074921 1
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IJARA MORABA MUCHARAKA
Mean 63480.86 78021.98 80.08539
Median 67918. 14 70974.91 73. 14300
Maximum 76351.02 125720.4 174.3729
Minimum 43761.60 48340.90 13.44188
Std. Dev. 9522 980 21099.30 45.97441
Skewness -0.643691 0.801268 0.430033
Kurtosis 2.048322 2610347 2102983
Jarque-Bera 3.203804 3.399937 1.930441
Probability 0.201513 0.182689 0.380899
Sum 1904426. 2340659. 2402 562
Sum Sq. Dev. 2.63E+09 1.29E+10 61295.75
Observations 30 30 30
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Null Hypothesis: INVES has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob. *

Augmented Dickey-Fuller test statistic -5.280227 0.0002
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989

*MacKinnon (1996) one-sided p-values.
eviews 9 zsly Sl s jadd)
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Null Hypothesis: MORABA has a unit root

Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob. *

Phillips-Perron test statistic 0.223276 0.0003
Test critical values: 1% level -2.647120

5% level -1.952910

10% level -1.610011

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: MUCHARAKA has a unit root

Exogenous: None
Bandwidth: 21 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.220909 0.0277
Test critical values: 1% level -2.647120

5% level -1.952910

10% level -1.610011

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: (IJARA) has a unit root
Exogenous: None

Bandwidth: 4 (Newey-West automaticy using Bartlett kernel
Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.824470 0.0004
Test critical values: 1% level -2.650145

5% level -1.953381

10% level -1.609798

*MacKinnon (1996y one-sided p-values.
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Date: 05/09/22 Time: 13:11
Sample cadjusted): 2014Q3 2021Q2
Included observations: 28 after adjustments
Trend assumption: Linear deterministic trend
Series: INVES MORABA MUCHARAKA I[JARA
Lags interval an first differences): 1 to 1
Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
No. of CEs) Eigenvalue Statistic Critical Value Prob. **
None * 0.769842 77.75736 47.85613 0.0000
At most 1 * 0.557170 36.62569 29.79707 0.0070
At most 2 0.300833 13.81777 15.49471 0.0881
At most 3 0.126831 3.797534 3.841466 0.0513
Trace test indicates 2 cointegrating eqnys) at the 0.05 level
*denotes rejection of the hypothesis at the 0.05 level
*“*MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CEs) Eigenvalue Statistic Critical Value Prob. ™
None * 0.769842 41.13167 27.58434 0.0005
At most 1 * 0.557170 22.80792 21.13162 0.0288
At most 2 0.300833 10.02024 14.26460 0.2106
At most 3 0.126831 3.797534 3.841466 0.0513

Max-eigenvalue test indicates 2 cointegrating eqns) at the 0.05 level
*denotes rejection of the hypothesis at the 0.05 level
“*MacKinnon-Haug-Michelis (1999) p-values
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Dependent Variable: INVES
Method: Least Squares
Included observations: 30 after adjustments
Variable Coeflicient  Std. Error  t-Statistic Prob.
C -3.417975 1.894499 -1.804158 0.0813
MUCHARAKA 0.426534 0.172903 2.466898 0.0196
MORABA 2.040015 0.478301 4.265126 0.0002
IJARA 0.636708 0.179647 3.544217 0.0013
R-squared 0.620880  Mean dependent var 5.077304
Adjusted R-squared 0.570331 S.D. dependent var 0.543784
S.E. of regression 0.356446  Akaike info criterion 0.906294
Sum squared resid 3.811606  Schwarz criterion 1128486
Log likelihood -10.86014  Hannan-Quinn criter.  0.982995
F-statistic 12.28265  Durbin—Watson stat 0.662844
Prob F-statistic) 0.000005
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Series: Residuals
6 _ Sample 1984 2016
Observations 33

Mean 1.26e-13
Median -0.548960
4 ] Maximum 8.097031
Minimum -7.535964
34 ] Std. Dev. 4.026163

Skewness 0.231897

2+ ] Kurtosis 2.268124
1 Jarque-Bera  1.032277
T Probability 0.596821
0 T T
3 4 5 6

1 \
8 -7 6 5 4 3 -2 -1 0 1 2 7 8 9
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.652116 Prob. F22, 1) 0.6588

Obs*R-squared 1867853 Prob. Chi-Square2) 0.0001
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.464672  Prob. F(10,12) 0.8832
Obs*R -squared 0.420153  Prob. Chi-Square10) 0.7788
Scaled explained SS 0.954787  Prob. Chi-Square10), 0.9999
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Inverse Roots of AR Characteristic Polynomial

1.5
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Dependent variable: INVES

Excluded Chi-sq df Prob.
MORABA 4.240497 2 0.1200
MUCHARAKA 3.250695 2 0.1968
All 0.537860 4 0.1624
Dependent variable: MORABA
Excluded Chi-sq df Prob.
INVES 5555177 2 0.0622
MUCHARAKA 3.350082 2 0.1873
All 8.822700 4 0.0657
Dependent variable: MUCHARAKA
Excluded Chi-sq df Prob.
INVES 1.413079 2 0.4933
MORABA 2224372 2 0.0000
All 2534942 4 0.0000
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Abstract:

The aim of this study is to determine the impact of Islamic finance on
investment in Saudi Arabia through the directed error correction
model, and the same causal relationship test which confirmed that
Islamic bankingfinance plays an important role in investments in Saudi
Arabia.

Keyswords:

Islamic Banking , Investment Fault Directed, Causal
Relationship , Banking Finance.

Résumé :

L e but de cette éude est de déterminer I’impact de lafinance islamique
sur ’investissement en Arabie saoudite a travers le modele de
correction d’erreur dirigée, et le méme test de relation causale qui a

confirmeé que lafinance bancaire islamique joue un role important dans

les investissements

.en Arabie saoudite.

Lesmotsclé :



Banque idamique, Investissement , erreue dirigeé , lien de causalité ,

Financement bancaire .
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