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“Impact of the Palestinian Banking System on

the Economic Stability Variables: An Econo-

metric Study Applied During the Period of
1994- 2014”

Abstract:

The aim of this research is to analyze the
impact of the Palestinian banking system on the
economic stability variables during the period of
(1994- 2014) . To achieve this goal both evaluation
of the banking system in Palestine and the banking
variables have been conducted, depending on the
econometric techniques. A model of three equations
was built to testify the research hypotheses. Many
empirical results were found, but the most important
ones are: (1) The Palestinian banking system was
able to impose itself and has the ability to affect
the economic stability variables in a positive way.
(2) Variables such as volume of credit granted by
the commercial banks, banking density, the ratio
of deposits to the current (GDP) had all a positive
impact on the economic stability in which the
elasticity of these variables was estimated as (0.48%
, 0.34%, 0. 56%) respectively. (4)

The results proved that the existence of a
significant statistical relationship at 5% level
between variables such as, growth of the money
supply, volume of credit, number of banks and
branches, financial depth and inflation. (5) Results
showed that there is an inverse relationship between
both money supply and the financial depth and the
rate of unemployment by which these variables are
capable of reducing the rate of unemployment by-
0.20% and- 0.26% respectively.

Accordingly, a number of recommendations
were proposed in the interest of achieving economic
stability through the banking system in Palestine.

Kew Words: Palestinian Banking System,
Economic Stability
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saill Baiad 5 Lolaall Gladl e dasiaall Llaasyl
— 1994) smal Laulid Lulps cgabals b golatsyl
olaall Taalue gae Jula3 I wdaa . (2013
o 4euli Lo DA o (sulaid¥l gaill Gada3 3 &yl
50 s Lalis ol Lulaisyl o leUasl) Lnlats) o Wages
sin Ll elo s Il msLall sl oy, (2013 - 1994)
I shaall Lo lais ¥l o Vguill Gas Loosb B3Me sa g Lul,ull
SVl 3 Jlaadl el Uil Loylasll Gladl oy
2001) 5,331 (0.001) 5. (2000 — 1994) 5,351 (0.10)
e 0.05% (2013 - 2006) 5,321 (0.37) 5 (2005 -
o W olansill aal ooy (2013 — 1994) 5580 sk
Lol Sa3aty iabalall aiill Al ali3 555500 Lgal i3l
L aaalall b yamall Slgall aslais I oSS il
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- & 2

S e %

laall il GDP | ooyl | diwatt

- . Xl

Gylall slawily
32.38 0.29 8,913.1 | 2,885.80 [ 2010
33.95 0.23 10,465.4 | 3,552.60 | 2011
37.23 0.18 11,279.4 | 4,199.30 | 2012
39.23 0.17 12,476.0 | 4,894.00 | 2013
40.46 0.06 12,861.5 | 5,204.50 | 2014

s pdlsio (i ol 3l LLaxiVl o Magutlls
A Ly SYou Gaale 330 caly s 1994 Ll
Soshly o a8 gaill Jlaa ¥l Jadll s e 11.6%
ale 45% M5 1996 ale 49% M wloy Lile iy,
aily uis 2000 ale 34% 5 1998 ale 36% 4, 1997
2001) a5l L35,¥ 50 Gsale 1346 oo JiST Blaally
oadtlly olal Lolausyl o Mged!l Jle ole (2007 —
L o Loy 30l eolS a0 pulpadl  LasY Gy
o Al Bnall 5 Lol e site Lolaldl wlielas oo
Osele 1829 o fLais¥l aaa ks uis (2014 2008-)
Lei5.2014 ale ;¥ o0 ¢ysale 5204 oo JiST I Jemdd 550
Lo € a33 guiill Jlaa ¥l aall U ) o Lais ¥l £
e Jag elliy dulyall ol s Glel 3 40% 1 30% ass
Sle shasdl prand e Jabalall 3yanall jlall 3543
olelbill ) Lolatsh o Mgus JSa e Lgatay ailay J<i
Aalaal Lolazsyl

At Olatyadt 3

ot B I s i slalyall e sae olia
Loghaalall Y 3 gulats¥] sailly 3suaall Sleall
Jldl sae) dwlyu o lulyoll sda (o 5.8 ubie saf 3,50y ol
o halall B yaadll leall 50" olsiny (1998 wisis 4
Sleall Hshs LS wyand I cdaa 0 " Loulaisyl Leaisll
wal olay 35illy canall Jalye (b oplals (3 Gsundll
alad 55, M Ll sia classshill s ailas
Jaally cgayamall SLEY LU Lishulall waill il
Oy Leliall pUss 5 Lmniie i)las clii] e
(ol oo Laadill iy LaadS (g5m Ol dely)lly
plas s e Ll sl waas e Jaally
o bl Al e baall Uglasy 5ya5mall Jygaill

02, 5 Loy s il (plals

Mgttt 30 Olsiny (2004 opill) Al




Bauc o 39050 jaL o

1 §ILATBYI AT Wl Sl peiio b ida il BT L8yl jLgdt S
2014-1994 5,54 IS dudodas dawled oty

g laall I andall mall Lais¥l Tulyull coonsiul a3y
e admss Jlaadl ladl @l L) LS Galall
SN &ua;m O M Ly all ebin 535 s 0Lats¥l | ghaill
ol s (3 Jlad o0 ol i ol jshatall ue 3l
aug“ 3l 3500 Lulall cungl cley (galaisyl
Rkl ads 8 G aall Sleadl Ho0 Jaads ] pas dsola
8 iatall s pumall Slgall e s sadll Jalis g alall g Usdll
(M S sl g (o plaall 55a3

;L@An " olsiny ¢ (2009 lidasy  IU) dul
3hoall b solaid¥l LE Yl oluiis 3 sjsly ol
SR alaite 5 auily G eaall Sleall Lulull sl
a3y (2005 — 1988) saal JMa 3lall 3 golatsyl
Mias maall jleall o Laolis Ludsd oo Lulyull okl
Soladl saey Slaai¥ly a8l (550 gad cay 4Slaaia
cﬂ-'db Sl Gase o S (I Slasll (Jlaal sy Lge 5505
5 Il Gaally Lub yunall LaUI elliS ‘@Luw sl
L;\Mn SLI e UK die sanall gulats¥l HLanwyl e
et M Lehull aloys aiy dllayly aaaally Jlaa)!
ot e Lot 53 3hall 3 J5naall Sleall of Laslas
IaS) 5 QIMELLOU 51088 gy el (golais¥I ) a5
oslladll jolasll M Lasedly el

A1 o sian @l 3l (2011 (ppalaally (b 8) Tl ya o)
Lol pa M esan "G, b alatd¥l saill b gaiill ) gl
OV 3 galats¥l sailly gaiill jshaill ¢y LMall Tagils
& il kil 50 Jalad s Al 43301 spuss A e
Lalad Lipw Be gpay oSlaill ey ad. galats¥l saill
Jaall Raaall saill Junay Lﬁul ohuiial G olasyl
saill b s 15wl wlpuandl ST o il o kel LS. gl
ool 1l o pqray aBN e OIS guliatsyl

g Wl ol gy @IS 301 (2012 (Jauina 9 Jaidia) dusl o
Ot A3l Jalas w53 " galeaiB¥I pailly a, Y1 5 I
Tyl el sl a8, galeats¥l gailly ou, ¥l 3 Jlall ¢ Uadll
$alats ¥ sailly Sill pUaill ¢ L) LMall BLaST
a5y ) Lulyall el g3 a3, (2009 - 1978) 5580 JHa
sl (Sl AUl aalasly dnlan) e 433
Blos Yl 3 sy salais¥l saill oy L33l ) LS ‘Gduémn
crosl welly e tliggdads seadll Ja¥l 3 ey Ll
LU 3,531 g 3L6S 30l e Janl 3,5 505 a_wbm
Jashll Ja ¥l 5 Lgio s ye g Le 3u8a3 3a

L3l ol ol sias (2013 cailan g g3a () Al o
Shall 3 olats¥l sailly Jall jypmill G
alasi (2010 - 1970) Luwlys Ll s : (Kaopen) e
Sl oot fay Ja T AL ol Lyue LMe wsm s Il Ll

plaasuly

e 3 L atll Galadl Jae e 5 sa3 43 Lyaal oo el
Zabiaall Lolais ¥l olelagll o3 U1 o saill oy ol 2 aall
S soabualall (guLaiBY) salll 5 ywe acuy

Joalls Lasadl Joally Lalall wluhyull (g sius ey
sobil” ol siay (2004 (o g,aTs Jalull) Lulyo dligs Lalall
ookl eyl gl ¢ ol sailly Ll ISl
1974) 5 380 UYa jime 3 sulais¥l gailly JLall JSoglls
a380e 5 Il JSag Jalas ) dlpull cidaa w38 (2002 -
ailggulats¥l sailly LY Jolse Lalnl Jlealy
S el o3 L el pall o Lyl 55 cams
ol a3 g LYl Jolse Luals] Jlaal e b 550 Lyl
agles ol 5l L Gl pulal e 250N o5l
B Jatia) JIall § Ul s 55 55508 Lawlyall o sl 035
SladlaYl o asiall 1A ety @all 5o ¥ LI G145
(Siall g Uil Lmsall (e US 3

sobill 5l " lsiay LS Sl (2004 ppui) Ly
a8 B gl Ly yall ASLaall b golats¥l gaill 5 LI
Jaray ALl 5 sbatll oy Lol LMl 538 L Lol all o3
sladl myuasl elliy pailha Laagio aladiuly Gulaisyl saill
clim s adg.Jashally seamdll guall 3 G uiiall Gy 133l
Oealadl ol L e dlia ol Laslis ayss ) Ll
O JS Ay Uiatally daliaall dugyliay JLal kil G
Ly polall g Uaill damaall (o558l asiill (ase
oLtV gailly Maa ¥ Aaall Ul ) X pamall Sl
L olhhill cual a8sdashlly seadll cpla¥l 3
Labgll Jlya¥) (ugl, 8uses JLall Gom Lzl 3 Liatal
saall o¥are a, (5 Lela g0 dia ¥l ol ) Laiiu¥l 30l
.ESJLAS_EYI

O] 590" ol siny @0l 311 (2008 capbis) Tl o
oo alslisg ¢ " Tulaisyl Lt 3u3a3 5 Lpasilly L
o Loalaisyl Lauill 3a8a3 5 Lamilly Ll oyl
Loy Ll bl B 5F Ll yall iy 13y 513l
099 a5 Bagae oligae (o olas Ll Joall (o 53 3
LI Tladlo o pllaall (g pmaall ) olulowdl sia £Las,|
Jugat) Loluatul L3SV 810Y1 L85 LSlpnall Lian SIS e
Ll O Zalyul) iy LS laiill Jygail o,lsall d54a3
Baiad laal aany Lay Loasiall Joull 3 aodies il
ek Blaty Loolill Joull 3 Lty galeatd¥I Sl 500y
Lalaall 18 oAl Ly s (a1 AL sk LIl ol sl
panis 3 Al Joall 3 Alall Talawdl a3 Lpasill
(Y G ST glat3¥I )30 Baiadl 5 0a Y]

u“\_,s" Olsiny =il il (2008 (sus) Al
Sl b alaTa VI saill (b samall Sleall sk 5uils
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2017 SEI o9ilS = (7) g = LI aldf = Lyalaid¥lg dyyla¥l cilawlyudly Sl dsgiall jwadll deols dlos

el Sl Jalas Luhyall cisnaiul ¢ o ! 5assal
Tyanl ISV Jol gl Gandl (g ghuadl o538l U gl &Y anal
Qb A8e L iy LGl e golaidY) gaill (3
Jelattl HLal LS guleats¥l gailly JILall 5 shaill o Tislay
o3 Lolal s Tide spms M Zulyull &5 ol 30
(Ml sl gulats¥l paill oy

e ol M ALl Slalyull (ol 13a (e iy
Jsa 8 Oaaigally Gaialdl o S plaialy Ba 08 cannl
S alinss 03 el alul,ull sia of LS Buae Lakias
DALY 3aa3 e b paall jlgall 3T Joa Bl Sl
o2k al sl e ss o L syl sty Gl LaS gulatsyl
G Baay Lo dpbaadall nalpYE 3 5lee JShn sl
Lall Jemg a3 30 g5 Lailly camll s Lsaal
Ayl o e g gul.gm z3gedl 4
Unit Root Test) surgdl jio slei1 1.4

el a5l o ST I Lyl 13a Sug
SLLEAY 0ua3 e a Il g el ol ypiiay Lalall Lol
SLLl oS oo S LA (e (S 3 il
oskall Hled — (oo LAl Balat (g Bgw LaylEiul
sa Jis 3 Loluaiul SV Liaa ¥l 43Y (Dickey and Fuller)

Uobaall 3y I oo ,Laa Yl 134 shia) (Sayy colul,all
(Gujarati,1995,p 718) :43Y!

AY, = R+ Y 4V O

(Y,) Zaepl halall Jo¥1 353l i (A) S
61 (6 =0) Lalaall o g« (Ho) panll Lau s L3al g
Ll Glas a3 Goy Bus il H3a 3pa g Saats bl 65
daa,all Hlaal (Say Llaall (350 5Sully 8] pue (o
Uil 6555 6l ¢ (8 2 0) Lalaall 055 Lo (Hy) Ao
a3 ¥ LSl 5580 oLl o1 oSlall (o a5 AL
SR aue Uhie e
(Multiple Regression) adad/ yldai¥l 2.4

oaall Shgall ST ulas I Gagy el fia o Lay
Aolaal Dla e golaizyl HLayl e Sl
salais¥l LY ol pats e 8 adl leall ol pids
paailly (sl Jladl el @G s Uil
Multiple) sasiall Hlaas¥l zise Gaabss I G Alaylly
(Y Bl 2 353l UM (4o (Regression

R T 2

ol

= U d8tadl ofuiidl = X daslill ot = Y,
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Uysb b LMe g s Luwlyall iy LaS guliatayl gaill
Lyl &3e 5. solats¥l gailly golatll Z BBY Guy JaY)
039 JLl 5asall gas egass Shall of I el sia
O ool Bla Lo 4l Laclall Lipuall bg il Ay jugad
Sosrais Rl yall sl il s (galiai8 ¥ gaidly Ll 5 5ol
dld A gy (o3Sall il o0 Jaassy Jlall g Uadll 5, ka3
Al LaLl e 3l8Tue ol

LMl Lualyo U 085 Aia ¥ clulyull sas e
in Ll alaial olats¥l gailly guiilly ILall jglatll o
L5 Jlaalllia S50 slula dligs allall Jga calina
Lol o lulyull s3a Gany yuasdl Y JU i Lo Leis
Finance " ol sic wlaa L3l (King et al., 1993) Lul,u Jis
Ll yul) als 08y " and Growth Shumpeter Might be Right
1960) 5,380 s Jsall o vany Talall s BLG Julaty
saidly JLl bl o Tanpadl 23N st (1989 -
paminal HLati¥) busio o JS ciouiiul 1y salaisyl
OLaBY Lo gio s« claall GLaisYI (o Ll Galall ¢ Uil
Cro loae Tyl cronntinl LS sl a8Y1 Jlaal I 5 andll
OSa3 Sl e a5all Jao ba g1aS (gulat3 VI gaill uplis
Aatilly L ! (o JSs Bulailly Byl saw sl
sl b Llasl 30 S Hobltll o M Ealpull len g5 3
.gd\..a.ﬁ‘}!l

USe SeuA il S;le (Murinde & Eng, 1994) <.l ;.
Luladie s yamall sl 5l 8gluall o daadl Gy wiall
shiall Jlaa ¥l laall U cvo sl Laiyy ¢ JLall 5 hatl
Sl skl o agmill eslSy (galats¥l gaill Lulyis
Arestis, 19968) dulyu s sl LS. (ulat8¥I gaill iy
sl JI JLE kil G aass Ll ol (Demetriades
T Buslyall 038 cieadiul Wy anis (Sally salatsyl
el Jlaa ¥l ol SUIE I G@ll (550 By LatsY!
saill elhiaS BaBall 0,3l Jau buwgiey (Il jshaill (e
(Kul & Khan, 1999) Lul,u &e JS cilos3 LeS. gulatsyl
Kar) Cslal LS 2ayuill uss Il (Beck et al.,1999) Zul 0
SLaaly Ll oo als Ll ells oA Zulys (et al.,2000
Jeosis LS55 3 galats¥l gailly Ll bl opay L)l
paniul Losie «golaid¥l gaill iy Ll jslaill o] )
ookl Ge suaill Jlaadl Aadl w5 Ul M dniS wiill (2 50
OLats¥y b amall wilasll Hadie ausiul Losie oSy o Ll
Slaadl ol @l ) G ol Glasyly alall
daley (Ll kil I saidl Jare o 4ais dpudl wlS
ol s Ll il Gy galeatd¥l gaill 1 Ll jall gl
(Suleinian & Abu Qarn,2006) il s cls 53 clliS . uSall
(Kabir Hassan, et al.2011) Zul,s Loly.daymill jus I
Lalaie Jgo 5 galais¥l gailly Jlall ohill elglis 3l
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pelsll slingy wmill (ase M pilogll Jloal Les
(DI GM2)

Aoadl adll Ul I Sl Jlea) Leas w
(DI CGDP) &Ll ,Law¥L,y

(DEN) L3 ysmall 3USI

(DEP) JLall Goall

Slo olysaidl sia i wlpais N Jswsll Jal e
Lo Tl 3l LM el 088 Ll pull Ly Ll ol yaiiall

L_rﬂ'«‘

el aall = Bo ¢ Slghuall yaaiall

Lol oluidl ge Yol pisedll olpiie Jiaw,
Slaa ¥l ol 5l s ddiaially (Dependent Variables)
« (INF) aaaslly « (GDP) ax,Lall SlaYL Lalas (shaiall
Independent) iliiiuall ol uaiall Lol . (UEMT) dUayly
;s (Variables

(CMz) gl ll sliaay wiill o 50 (g siall gaill Juns  m

Lol Golaadl 1 e siaall LY ans w
(CRDT)

(NBS)L@.&\’\)&JJJL‘A-Q”JJ—C ]

FDEN+ fLDEP+ e )
INF = ﬁﬂ + ﬁj{}'ﬁzf: —+ ﬁEC’RDT{— @NB; + ﬁéﬂﬁﬁffz + ﬁSDECGDPJr
;365E;V+ 5;5EP+ u@}
R = § : : ; < I o f
ﬁéDEN-i— ji’;BEqu— ;1{3}
3 el ol yuich b ols Lasd
. T gl wlpidal 7ol (o Lasdg
p‘.’/‘a:..n oYera | gaill Jomax | ¥ Jlaay Lol Jyaall (Dependent Variables) :dalill ol paial =
o P B
I el B Y S Tl sl Lelall sUldl o (4) 3,
4.10 235 0.09 455950 | 2005 Al yull LS aaiel
3.80 237 -0.05 432230 | 2006 (4) P2, Joxdl
1.90 21.7 0.05 455410 | 2007 (2014 - 1994) (s2Laidy) ) L) & it
| s LA
9.90 26.6 0.07 4,878.30 | 2008 o | ovene | sait Junex ;‘/A: :}n "
2.75 24.5 0.07 5239.30 | 2009 % | % e | s :
: Y99 Ognle
3.75 23.7 0.10 5,754.30 2010 2.30 20 o 3,038.40 1994
2.88 20.9 0.10 6,323.00 | 2011 310 182 0.06 321240 | 1995
3.30 23 0.08 6,797.30 | 2012 3.40 238 0.03 3,292.80 | 1996
3.82 23.5 0.03 6,924.8 | 2013 2.90 20.3 0.14 3,744.00 | 1997
3.94 24.8 0.077 74634 | 2014 310 144 0.12 419770 | 1998
Clibeal) il sLand (53 Seal ad 3.20 11.8 0.08 4,534.90 | 1999
(2004 b A Al LY dga g8l 2.80 143 -0.09 4,146.70 | 2000
* s . Lo R I 3
bl d8 e Lpbutial o8 iy 1.20 25.3 -0.08 3,810.80 | 2001
:g-“«L.' Lo (s olabaly 5.70 31.2 -0.13 3,301.40 | 2002
(Dependent Variables) dalifl ol psiiall :¥5i @ 4.40 25.5 0.15 3,800.50 | 2003
255 1 (GDP) Badall Jlaadl aall oSG w 3.00 26.8 0.10 4,198.40 | 2004

rabalall (Baall Jlaa¥! Jadl UGl ) oblal
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a5 @l ¥ il gilly Judsall e Yass 3aL) Il
8 a8 o se ST Ll olaisyl 3 Ulayll o ¥ass aalys I
sa Lo ananll o ) Loaleass¥l dylaill oolsl ads asall
oAoe gad lay )3 N A8all s (Y1 dasully Lums Ui )
A8 G se 5l) oY daaph Lde V) oo Lo anaaily aaill
JalEs (J gulss Lajem Al sl days (alaasl ) guss
Sl Aol (g ginall 30ls) e Jans s apaill Ll el 55310
bl asnanll oS5 gl

50Lyy of laa Cigsaall e (The Credit) :oLaisyl  m
& S Gl 305 M sae asd pusilly GLatYI paa
Sle olbll e US e ¥ o580 UYa e slasayl
SUI 5 Ll 3% 1ias iy Jle llally laiinyl
Obs Tkl pudiyyalaidyl 5 Rdall Jlaadl sl
oY UUayll &Yors g LowSe 130y bt OLaBY (5 s
Lo chbigill s stuey Hlaiiw¥l 805 Aa3 Lyl 8uly)
233y a3 3 (O LatiY) paaas Lol Uayll ¥ ns Jal5 iy
Sabo)y ¥ o Lo Laxs¥I B0l Y faaaill o ¥ans g dua)b
A8 s e =

Number of Banks and) :Lge 3,89 S laall suc =
80le) e Iyfse any Lge g3 5 < Laall sae 3005 (Branches
Ulaydl &¥ans Jolis ) guse say dgaiill Lulyudl Llas
By Le sy Solaall sae by Jliallyy aanailly
sae 30l oY Raiall Jlaadl el U e Luasb
e uad Lot el 7 Lot Joadl L5180 a3 3Ll
Talae Jguusw oLt Lolayy Lubjamall olosall apads o
(Raiall Jlaa ¥l ol U ol sius Go a5l

80Lyy 1 (DF Mp) w8l G2 pe J adlogll Jlaalds  m
Badaly Raiall Jlaa ¥l Al Ul 500 ias Ll s
Sle claall 5T 5508 a3 LY elliy 5ST sa o Yass
ells. alia ol Lolais¥) olelaill 100tV o Magull mis
oY aaailly Ulayl o Yans (2283 ) 533 Lassay 3
(eolaid¥I 30yl dalas 3 cumy il

Slaadl ol Ul I gilash Jlaal Lo m
oL Tl s1a sl LK 1 (D/ CGDP) £y lall [La¥L
& e Sradll Sleall e slaie ¥l e sLaidyl 5,45
sl oYans 5 Baly) im Lee Laliaall oy laiie Yl Lo03)
B0y Laadll sia by LS (Jlaadl ol U0 S
adailly Ulall ol slus po dyule

AU 30l (Banking Density) :dus junall 43USH m
Lo cdedl U<y Ldpnaall oloaadl HLasl a3 Lydsuadll
Coaall HLaBYl pas 3l s A paall sloladl HLamsl oy
S s 3 Lalal agus 3l oY1 Gasanall Sleall oo
b yaaall LUK Huite by LS. Saadall Jlaadl i
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3 e Ryl 5,38 UMa caclas a3 AUl LYl Lulis
sl et 1994 ole 3 5¥50 5lke 3 0pe SiST Y
oS5 2014 ale J¥ 50 5Lle 7 G S3ST M Jumy (3 shailly
oAl M 858 e olulsll Jlds e IS jekailly gaill 13a
SLat3¥ Lgy s 0 Ealiatd¥ly Lywbyudl § L Y1 oy
Jase 283 0laati¥ly bl Guostwall e gbulall
5o SYane Jaw LS 500K ol ghu 5 dadlgie ga oY
Sle oy Ll e e elld Jo ol colyaall pany b Ll
Liplaalall SISl gulats¥l lEau Yl aue

LGauyll olelaadl sy ¢ (Inflation) asasll =
SLL L Fubalall s Laa DU (35S 5all Slgadl G 85 5tall
Late 5o Gabaals 5 Suladl aa il e ¥ass o I ek
sda e gl,3 as ¢ A Laall Lpalill o liulaats YU o, 58 Lo 13)
oans Lt Lul,ull o538 b 5% 5 2% G oY aadll
sl (39.9% N eloy Lile o ¥urs alaw il alse ¥l
el oo S8 olstue Jawdl galyall Lasay oosley 2008
Leraty I 3wl ) el 552054% 5 3% oay wasls
Uil &Yare 50a85 3 abaalal] slaa M (o385l 5leall
3L Lty paatll Olua gome A0 pludl sae iy
L Gualy Llgall Hubaall e sl aaatll e Yase Cuatas
Alad pubadl e

2¥ 3 Uyl 1305 (Unemployment) Ulayll  w
Losais asle s aleatd¥l a0yl aaags 3 L Libplalall
Talle s Tawlsd o ¥ore Gpbuald 3 Ul wla 13 da
cnry B yslaall Joally allall b susball alin, G,08s fas
& 20% caly wis (4) a3, Jouall B3 asudl sLL
e Lot ol b elld oo ST ity 1994 alall
cnylyis 31% I laladl 3 wls g 13, (2006 - 2001)
Uil s axley 24% 5 20% o a3l alse¥ 3
DR Yl Bada3 3 L g3l o i Luloatdl pito Lebn 5
AT i 6l 3 sl Gabals 5 el g galiatsyl

Independent Vari-) dliiwall ol pibell LAl ®

(ables

o2se 583 1 (CGMy) puwlsll slinay a8l (25e 5ai m

Sl gy Lo alatd¥l 5 Ugaadl oo ayiall iy aiill
US e ollall 3uly) (M sl gl o1 palpall I saslall
Leashyn Lo Lasly Hlainul Llae Y (e MgiwYy Hlaiiwyl oo
U3 Cre Lonauaall Ll g ¥ ol gall o Lasly il oty 5 sa Yl b
L o Lo a8l (o se g L6 elld e oliy oy el
o2se Boly) o) gl daa g WMy AuEall Jlaa ¥l sl
oSl SRadall Jlaayl el SUI5l) I ol amill
dnle D0le by aBill (o 5e s L JlBallyy s
STl Bl a3 aBl Gase Suliyd AUl (g stua
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Variable Tc Tt | No of Lag | Stationary Level
DM2 - 0.008 1.004 2 5%*
DEN -5.02 | -5.86 2 5%*
GM2 -0.55 | -0.98 2 5%*
CRDT -1.22 | - 1.77 2 5%*
NBs -6.32 | -6.89 2 5%*
DEP - 0.005 0.008 2 5%*

Jhiiuls galall (ADF) [Lual wls o iy
Byfiws @il zisalll olpiie olly meea of ol
sl Banls 5,38 fe) CAlAT wie el g 5% Lysias (5 5iue sic
(Ho) dastadl das jall () 7 gty JSo S dale s ¢ 253538
L ,all Joadp Aie 3l Ju el Uil & 5% aany 0ya3 A
e U o 51855 Sl 2Ll ol w25 (30 (Hy) Lyl
soall ol all 48,5k Galatl welaas JUIL g ol 85 YI
Sdaddf o ¥ o 2300 2.5

Latlasll call ZayLlly Usiaall ol yuasall p Laa] oy
3l « (Multiple Regression) sasiall jlass¥l 408 alassul,
Sl it (553 wan3 Jal oy (Step- Wise) 3,5k ¢ Ll son
& EalaiBYI a5 15l Sabalall 5 yuadl 5leall
Llan Y ol Las Yl e saadl o385 LS Lighualall o1,y
F) slaaal 5 olalaall g sias (e 221 (T- Test) ,Lyaal Jio
(R2) aganill Joloas HLaialy o dpaill Ly sins e CanlU (Test
So wandl 538 LeS 8Tl ol yuitall 4 juitll 55800 ayan!
Ll sla oo oSG (DW) Sl LuulLdll ol Lasyl
Slataly Aslsiall Slel Ga S LLI,Y Ui (o
aaniall sl LUS,Y Ui spay pae oo ST (VIF)
$lati¥l Hlaall o cia I i ol Laa Yl sia JSas,
Bshise g olalaall ollals asd Tjlis adMa Go s 5a
Slaiiall ay B3Nl sany A Lol Lyalaisyl 4kl
Leililing Ealiall Jolad asis (Sang aslSll juatally LLatuall
il Las

B & Sl & paall el ol piia S
i laay (Lol

Sl 1 (6) a8, Jyaall (3 u,lll SLL juis
(1) a3, Uolaall oljpainy dalall Lulydlly Lolasyl
Sleadl eluite 1 as gon WA e illy ¢ gisall
Sl el aagall Jlaa ¥l Aol LI 5 5 sanll
2014 — 1994 5 58l g a5,

LU 50l oY Ulaidly asatll o JS po Laalu 133y
Ass Lo el olassly sl Ly nms wloan a3 Lidyaadll
Al o ¥ars (29383 3 plewdl e 505 ST Latil
ool Siay s Al HoYI I Gllall 3005 (3 ageady
eloaally aludl (o Go ayall i Lo dalpll e S
iy Sl ol stus (aLaa30, ¢ <5 Loyl

L @l LalSs (Financial Depth) : Jlall 3eall =
3adad 5 Luiill Lol Ludels e ells Jo JLal Gaall
Slaadl ol @l e Yans 30l Leaal oo a0l Ledlaal
Sl bl 1 T 30l su3s LRkl pudiyy o Rudall
(AN Lgall (o ananlly Alayll o ¥ axs Julis

¢ jo0e w Qoo o o

2 b | ABling bk 5
el ydoy Byl piiluly QDL §eSuw Hlel | D 1.5

pany caats Loyl Judladl oLy abas o Ly
UL Tl HLaal ehal @osnall e Gl Yl
als elly Jal foy aily ilss Jle Jgemall Cinsl elldy
Augmented Dick-) , ghaall 5158 — oo jlLisal elaly ealyld
oL Y 13a w3l s s (D) a3, Jsaalls « (ey- Fuller

(5) a2 gl
i) ) i) LA il

Variable Tc Tt | No of Lag | Stationary Level

GDP -1.78 | -2.31 1 5%*
INF -0.192 | -2.24 1 5%*
UEMT -194 | -2.14 1 5%%*
D/ CGDP | -0.047 | -2.97 1 5%*
DM, 0.385 | -3.85 1 5%*
DEN -032 [ -0.87 1 5%*
GM2 -0.207 | -4.15 1 5%%*
CRDT -3.15 | -4.12 1 5%*
NBs -3.45 | -3.67 1 5%%*
DEP -1.62 | -2.12 1 5%*

Variable Tc Tt | No of Lag | Stationary Level

GDP -0.006 | -3.85 2 5%*
INF -0.353 | -2.24 2 5%%*
UEMT | -0.279 | -4.15 2 5%*
D/ CGDP | -0.281 | -2.97 2 5%*
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(6) a2 Jgaad
(GDP) (adall Maa¥) Aaall gl o B puaall Slgall & e i)
Variables Valuef T Statistics Sig Collinearity Statistics
Constant 2369.05 10.73 0.000%%* Tolerance VIF
CRDT 0.487 6.920 0.000%* 0.156 6.406
DEN 0.342 5.738 0.000%* 0.122 8.195
D/ CGDP 0.564 4.839 0.000%* 0.425 2.351
F- Statistics 23.413 0.000%*
R2=0983 | R og | r=0991 D.W =1.609

et Lls il e (4.8 5 5.7) wialy il (D/ CGDP)
i Lo 190 L sine (5 550 wic Ly sine Lslan ] TMe y5ay
i plasll g Zad yamall LEUKI o JSI alay ¥ 5Y)
Slaadl Jadl U 5 gasill Jlaa ! Aol m5Ul oo
SIS Gl HLatin ¥ 5 a3 siall Laa,asUs UMa o Ra3all
(o laisYI 1,3yl b a3

A Joy w8y Ll olLuaYl jes, Lady
UL sla <55 Lagill siay (DW = 1.6) & guabsly (a5
Jolae dayd Ols liSy il pluall 31 50ll LU, ¥ ASEs (o
J31 Lpasan L2yl o3l QAJI“ZJ.EL..JI ol yaiiall (VIF)
saaiall sl Ly, ¥ A (e slas 4 JUIL, 10 e
2, Ualaally polall Hugall £ 3gaill mslan, 4830 53ay Las
J<(h

sl Jars oay g asaill Lasagiul 3 ol pasdl Ll
Lgesss ylmall sae s gl sl slinay aBill (2521 g il
oy als Ll Ganlly catill a0 (M aslasll Jlaal dun
ol @I 3 Lslanl Llsias Yy oluiidl sia i
0250 O 0sS M eld (3a sBg bty (3 Badall JLaa )
Al Lolpuadl GUsS g )la 28y 31 lppaiall (o g A&l
oy 4 aSaT3 Y Liglaalall wiill dlabe (S Giglalall
2 Lk s 5aé o Many sLatiYI Jalasy Lok il Alaall LLut
ISy« Saso ¥ Y gally SLShadl JSamdly S, ¥1 Ll
Agaiill Luolpud) o Sy 1ia Sl Gasdl I Lpuilly JLa)
Soolll Dl Jlaall 1agy ddaiSe jud JI Lo dnalalall
sy obalall caiaall Ly ya 3l Lpulais¥iy Lolpuadl
o OSay i EaBill oLl TIMEL 3 53055 Sl Lyl
Lhahalall Y 5 alatd¥l Lan Y] 3ada3 Lida

ARAUl (& Sl & psall leadl ol pdia 5.2

Lwliilly Lslanl @l Gun (7) a3, Jyaad!
Lolally igaddl o (2) a3, Uobaal oljpaisy Lolall
paatll 5 Sl 5l sl ol uaie 5 aaaty
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1% dsine 5 sie e I3 **

Shaal (6) a3, dsaall B Lejudl Sl oo
dolre aly caa dawlidlly Alan ) ol )laadl £l
o AaTall eluaidl o ey alls (R2) (0.98) wpassl
o 98% a3 Lo yaus e 5,008 gigaill 3 st
Slaadl Jadl @lll) ol suidl 5 Jolall sl
B yad caady 5udil 1ia o Ly y8 290 s ol « (SRa3all
Lasill sda sz igaill Lpaals ol (s5al dolse Jlapas s
Sheadl olhaiie fa Llle LLS,I 853 ans wyaadll Jolal
LU, Y1 Jelas Laxd cily 3 ogoleats¥I 0¥y 8 unall
-(r) (0.99)

(23.4) Lailaa ¥l (F) Lod il a3s 58] L Gy
&l 5 Le 19 Lsias sstus wic WSloan| Uiy =ilS
a3 LaSoaniall Hlasi¥l ol yu85 7 lad ey 5 oIS £ 3 sailly
s o JSI b ¥1 5591 saaiall Hlaas¥l Lsbas ol jais
ana Ly « (DEN) Lud yunall LLSIly « (CRDT) glaisyl
sle (D/ CGDP) gusill Jlaa ¥l ol Uil ) aslall
paa Lalas Bayd il adh Bydall Jlaadl Al mlll
19 Jlaiay o Lais¥l aaas 305 o s Lo (0.487) o Lasyl
0.48% jlaiay Jaadl Aadll Ul 3005 505 e
ssas ot Lo (6.9) HLaisyl anal 4 guun ll (T) daad 1<
Sl ana 0uy 190 Lsins (sstue vie Lyilian] 18)le
5L cOabanals 5 Laladl Lo, Lot Gy Laall Ja3 (o 7 shaall
5oLy ad Llatiu ¥l e Gllall 30l e Jans LaisYl aaa
fudd 5o¥lg. bl slatsyl 3 I sttty IS Gl
Bl pan ddy Lspaall LUK Go S e Bubaiy
30l of ESlall ey 3f cgamil Jlaa ) ol U )
S 0L M ga35 saaly Lste Ly Lydpadll LGS
ana 30l @iy 0.34% Hlaiay aEal Jlaa ¥l sl
of il oo gaiill Jlaa ¥l ol mUIl o LS pilall
0.56% jluiay aaiall Jlaa ¥l Jaall U Go s

(DEN) Crasasiall Gadgd &g gunall (T) daad M skl



1§D Al Sl pdio ob pidaiil il bl jlgdt i

Bauc 94l 3900 yat 2
2014-1994 5 padf IS dubssdan doiislid dsnilys

(7) a2 ol
(INF) adail) o 3 paal) jlgadl i piia i

Variables Valuef T Statistics Sig Collinearity Statistics
Constant 9.146 3.17 0.003* Tolerance VIF
GM, 0.462 6.23 0.002%* 0.285 3.510
CRDT 0.641 6.35 0.002%* 0.285 3.510
NBs -0.204 4.64 0.003* 1.00 1.00
DEP -1.002 6.94 0.001* 1.00 1.00
F- Statistics 5.11 0.002%*
R20.78 = EZ ~0.74 r=0.88 D.W=3.102

Lo dlia o Siay L 78% I cilny a3 (paatll) alall
Sl asas a8 Il jude yad A il e 229 a3
1)) L, ¥ Jolas 3y LS g b saill Lgiaiaty ol s5al Jolse
I ALl olpaaiall Gy bLS, Y558 e Ju e ((0.88
Lailan Y1 (F) dagd cialy. Jatuall jpiially ol Laayl o3l
Lo 5% L gire (s stume wie dniliaal LYy Joa3 il (5.11)
(2) a8, Uslaally polall juiall £ saill pilan, 28U 33a
UL sla I 5us3 Ll S0 oL oAl Tga ooy
Lasla clliSy dyilgiall Sl S0 LU, AlSas e
Shilye (e S aad 53 LaS conatall sl LUy, ¥ Al e
ell3 (VIF) 5Latal s (D.W) & suaalg o259
Ulashh & Jdawaldl) & pasll jlall oljuiia yii .3
Lewldll ohlaa¥l @l e (8) a3, o
Al Lalally zisaill o LG Uslbaall Lslaadly
rabalall uaal Sleall Jis a3l Uil ol
soLY 5 Ulaydl o¥ars 3 Jiaally olill juasdl 3

5% 42 5ia (5 e 2ic JI ¥

JS G Ll Lgias o3 B3e wsmy Sl as
OLati¥l anas ¢ (GMy) palsll slinay wiill (ase gad oy
Sl Baslly « (NBSs) Lgessds yladll sacy « (CRDT)
(INF) ansill Jasoy Uitus olyiis Wiy (DEP)
daad Ol SLLE o maly g8 LSy laals 1huste 4bm g
st die LSlan] Ul eilS o il sigd Ly guadll (T)
5Ll L8 Glans Y Uslas 5ua83 (i Lays Lal 5.5% 4 gias
cAulaisVl A )l ae 288l gie ela ol il sda olalas
5955 1% Lyl gl sliany w8l (250 s 8l o13)
SLais¥l ana 3uly)s 0.46% Fuwiy asatll Jass ¢ Las)l
paatll gLyl M guss dnlaall Gladl o g siadll
Lecs,ds dulattl Uislaaall sue 30l Lis.0.64% Ly
i€y 0.2% Loy anaill palys M sul 4L aaly g 53
oy anatll aalys (M s 19 Ly JLal Baadl 30l
L 85 37 il
Lo (0.78) 3Ly 3 asa 553 5gdal uzs (R2) ,Laaal Ll
SRl 5 5l s e Ul ol paiall 3,08 o s

b el
(8) pdu Jsaad
(Uemt) sl fo B yaall jlgad) il pita i
Variables Valuef T Statistics Sig Collinearity Statistics
Constant 13.86 4.868 0.000%** Tolerance VIF

DM, -0.207 4.786 0.000%* 0.398 2.513

DEN -0.265 2.540 0.021%* 0.398 2.513
F- Statistics 6.453 0.021*
R?0.594 = Ez ~0.549 r=0.77 D.W=1.190

* (5% A sina (5 gine dic J3 ¥ 1% L gine (5 giue ic JI ¥
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S ahuite 3 5l e 550kl elliag g ads 53
Jandl ca dple 5 cgame JShn 5y olanl JSG0 gulaasyl
S50 0 i b mmall jlgall s phs 3 5lat¥l e
30l 5 Laaluwall JYa oo guleatd¥l a0 Yl 3u3a3 e
OSay Al Alayll o¥axe (aalisy gulaidy¥l gaill o ¥ass
Gl 30l iy Hlaizay e llall 30l Juanss
alaisyl s K

St D Subalall el jleall ¢ Usiul 2
rabadall gsinall 5 Ll ololadl JE5 (e oo i
Lo g osally )laall sae Bulyyy splatsl pwys UM (o
S5 Lt iy pilashl pan e 5,08l 30ly) b ageo
clelad I Leanassy Len goiilly Ladpadl oleaslly
AalinJl slasyl

pany it hpsdll Sleall olie oiia .3
s paall LS A ,lath Golaall o 7 siaall GLaisY)
Laglad LUT amill aldl Ul ) aslosll ana Ty
¢ Shaall ol U 5 Jiatall galats¥l eyl e
LLSIL Lalall ey 0.48% o Lasyl ana Ligye wily 3
@58 gamill Ul I aslo sl Las 3l 00.34% Lid andll
L giaall ol pitall sia jlial gl exil 1£.0.56%
(solaii ¥l H,Eu YL b L,l oSy L Lslan ¥l

Ssime wie Lilas! BMe spay il cagl 4
s b Uiaiall b yuaall jlgall @lpate Gu 5% Lsias
Sandly lge g3 Bolaall sacy ((LaiSYl paay calill (550
SYars b Uil gulats¥l LY oty JL
0.46% axaill e aaill (a,e o S5 3l agsasall
0.20% —lge 55 Solaall sacs 0.64% oLais¥l ana
A8 510 oldall sia paan welay (1.00% — Ll 3ol
Lolats¥l 4l 3 ki oo

AR iy it Loy Allaylly Juay Las .5
W Gase g oo S O il eiy a8 (galaisyl
30l Of (ol AawSe TMe Ul 3 adayyy Ll Ganlly
0 Y a8y Uladl &Y ars Ganlss e Jany ol puitall sia
Slsall e 0.26% -5 0.20%

163

(8) p8, Jsaall (3 Lrall SBL (o sl 5o LaS
M gl B o S e Sy 3185 AUl ¥ ams
(DEN) L33 5amall L3Sy « (DMy) a1 slinay aiill 5 5e
Banly Buny Juras il (2 pe I aSlashl Lad 50l O 3L
S8 i Sangll e 0.20 Junay Ulaydl Julss ) ule
Ld el LUK 50l35 Alayl 3 Lee 243 50mall LS
Oo 0.26 Sluiay WUl aal 3 I 5035 Saaly aay Juray
L 50035 O 3 «(sLata¥I w3l glly (3453 SLaall s3nSam ol
freolieall Jlse¥ G sl 5ubs Shag a8 G se I pslosll
Jae Gass Bl b Llayl agun @il oY1 ol latiaYly
SYars gal 3 gl a3 oy el gl Ly gins (o g
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IMa G dasaill 5355 ot HLaliud aidle s Bla Sy
o e A 5e¥I I Cllall 30055 T LSl o Mgt
dlia o il s LS UUayll oo JIEy 5 Ciabs gill ¥ ans
slinay w8l (3 e 5ai o JS G Lilema) By siae o3 B3Me
8 Ulayll & Yaas s (DEN) Lad yaaall LUy (DMy) gl
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Giny LaadlSy Msill e (2.5 54.78) anill il<s 3y anall
e 5% 5 1% s 53me e Lsiaall WYl (o Jgalo (5 53me
sl

(0.59) 1Ly 133 (R?) wpuaill Jolasy Joaly Lass Lol
G Lo ety Jle 5,00 UStwal olpisdl o ba b
oo 41% e Lo o z_\uamgymgsﬁmnc,;w%
Leiasy al (ool wliuite M aa o8 il puds yud juitl
L giaall JSS 73 sl 3ada G (F) slasad o LSz d sl
sie Uls @ilS (6.4) Lslaa Y (F) ayd il 3] L5Lan Yl
e ety a8s Laal@ll wllsa Y Ly 5% Lsins 5 stus
Uiuny Slpteall I LLS,YI Uoe 0o UL 5la
rtoss Jolas axd el ey lal LS suaiall aall LU,y
 (VIF) Jolas asis (DW) ¢ guaksl

3 Al pisall 3 e Sanyiuall ol il Lol
sacy GLABYl amay Bl Gase Ge S 3T pslall
ol U L ASlasll aaa Ly dgegrhy B)ladll
& Uladl eYars e Sl Gaally @il Jlaayl
Tl Luolpdl Lylels pae e Joy lia Lighaalall al,Y
AUius o (M elld g o) oSy s Uyl dallas 3 Giglawlall
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@iy olaa¥l I slall A5 Jas o sl Jas ol glue 43
SSraall HLEDY (e SuliiwYl ane (gul 13y (pSlagll ana
Obaaals 3 Lyl G laall



Bauc o 39050 jaL o

1 §ILATBYI AT Wl Sl peiio b ida il BT L8yl jLgdt S
2014-1994 5,54 IS dudodas dawled oty

a9 yakall

299 (2015) oy dlla syl 5 sgana soe e gl .1
el G, laall Ji3 e da siaall £ Lats ¥l o Mguat!!
Lawlsd ulys rophauls 3 galats¥l saill Guda3 3
— Spanll Jalall Lasls Uas (2013 — 1994 5
Laal Jual 231 = 207 o o 1 soadt 10 wlaall —C
Osbaals L il
E 5 hlhas dams Olee s oaeal e Juldl 2
sailly Sl JSaglly kil o (2004 (ol aall
Badin 3yl Aaalais¥l o lulull agas . golazsyl
(sl sl ol ST Fgain 9 suall o yall sEull
) ) Sumtall Ll oLyl
oolis ' (2013) (JLeS cilan 5 LSy sane gire 0 3
Ahall 5 galais¥l gailly Il 5 yaill G L33l
1970) ulss Zulys : (Kaopen) jije aloatuly
30 = 19 (o 13 saall coalll Uas " (2010 -
Sl
Ll sluledl ((2003) (g goals spane (soaaall 4
Slayl e "Talial ohlally JSladlh Eidalall
ooy ooadll ¢ (ools) ralaalall Lolats¥l o lulyull
oS " (2012) ¢ pslaadall slaa M 5S4 Sleadl 5
2012 Grawgs Jsl 0518 < g il Slaan ¥l (palauals
Ol il al, ¢
Ta sl s liluaall ¢ Sghualall slas M 354l 3l .6
caish aly (2004 ol Eii) TaLall HLaaw¥ &y il
Slluall ol ite ¢ Fubalall slan M 5l Sl 7
Sl 2014 — 1994 al5e MU L ) Ll
Cbaals (il ol ¢ (2004) ol L 25,
Sleall sk il Gulis " (2008) as jlae als .8
SUT Uae "3hall 3 galaisyl gaill e 5l
194 — 179 (o 88 suall 0 22 sladll (islazsyl
Bl olaig
Saagall Loluall « (2014) doghdal) aail) Al .9
Oalacals (bl aly cGalanas 3 Lolall 3 Linall
olsiall ¢ gl 5oa0 " dighalall sl ikl .10
Oabaals il ol (2014 - 2002)
LI Gaialaaadl o0 " 0 (2008) lss, canle 1
polall Uas "Loulais¥l Loaitll 3ada3 5 Lamilly
105 = 89 Lo B suall Gupwidll asley Lyulaisyl

e gaaall Jlgall ol el L il 5,080 wily .6
s ssiws (ol LAY ol yuaie B adll s
(59% « 78% « 98%) wpanill = dlelas wiily 3f 358l ¢y
Le wsmy Am Lo o all e &N £35aill oY olaall
S @btV a8l Sleall ay 48 bLsS)
Slaogill 21,80 (Say olalitiuyl oia s llaisly

gy

Jasad s Lpilaalall Lok ol Alaall jlacs] 3 g a1
s slbadall JolS 65550 ey M pighalall il ke
Tpuiill Flawl aga g3y a8 (550 alill aSall (e (Kot
(Salats ¥l gailly 530 Y Gadad b ague JS<hy Liiglawlall

SLaml aass e Jaall Loaatall saill il e .2
Ialall s abalall sLati¥l 3 Leegsds Soladll
Bada3 3 daalall G )laall sda apbaiis s ulaisyl
Lol U ST J<a a3 5its 3 Luslall g gulats¥l ) ,ans Yl

2a3 Ol oS (U asalll o b paall Sleall 5usa3 3
IMA o Bgapall Lialassyl Cilua¥) Gaias e 45,03 Ge
sl 33a3 o Lol oo 3l el sa¥s Jsla sl 5,500 g s3
ool gegll 5ias Oabaals 5 golati¥l LY oo
& Lol G ladl apu’ss il galaid¥ [ oull Guy S5y
)Ty oLats¥l diais

Sradl Sleall oliay gn Luwladl gais 4
AV s Cla e Lpday LLas i auey glalall

OBV aan g3 Jal o L,ylaall Coyladl 1303 5
aabias Jal oo Latiall Luulais¥l ol ladin ¥l o 3 suadll
oYare panlily ulatd¥l LLEYl Ll lay¥l Lol
) Agiaaalall g.,sl;’yl EREAN]

Ll Libyaall olulual glsl 3 eyl 6
SLatd¥l dalias 5 g sl oY1 Slashl aaa 50l I
s R Y Balady ikl

Al Liage damdise dgiy clidl e Jaall 7
il oY Lolats¥l olegball Jal¥l Josh Josail
SR Y 3adaly alatidl Lyl LUl 30l b apu
.gdLAﬁY'

Lesua 8y oal alulyu dhay il dlia .8
& Lasily ululall slats¥l b LIl ol skl 0
3L Cabals 3 sa 3 Alalall elli€ ulaisyI i,y
Al

164



2017 SEI o9ilS = (7) g = LI aldf = Lyalaid¥lg dyyla¥l cilawlyudly Sl dsgiall jwadll deols dlos

“Finance and the sources of growth”. World
Bank Policy Research, Working Paper, No.
2057,Newyork.

Kabir, Hassan. M, Sancgez, Benito & Sukyu,
Jung, (2011) ,” Financial Development and
Economic Growth in the Organization of
Islamic Conference Countries”, JKAU: Islamic
Econ, Vol 24, No. 1, pp 145- 172.

Kar, M. and Pentecost, E. J., (2000), “Financial
Development and Economics Growth in Turkey:
Further Evidence on the Causality Issue”,
Loughborough  University, Department of
Economic Research Paper No. 00/ 27, Turkey.
King, Robert G. and Levine, Ross,) 1993 (,
“Finance and Growth Shumpeter Might be
Right”. Quarterly Journal of Economics, 108
(Aug) : pp 717- 737.

Kul, B. L. and Khan, M. (1999), “A Quantitative
Reassessment of the Finance growth Nexus:
Evidence from a Multivariate VAR”, Journal of
Development Economics, 27.

Murinde, V. and Eng, F. S. H. (1994) ,
“Financial Development and Economic Growth
in Singapore: Demand- following of Supply-
leading?”, Applied Financial Economics, 4, pp
391- 404.

Suliman, Abu Bader & Aamer, Abu Qarn,
(2006),” Financial Development and Economic
Growth Nexus: Time Sereies Evidence From
Middle Eastern and North African Countries”,
Working Paper,223, Ben- Gurion University of
the Negev, Department of Economic.

165

Sl (salsll Lasla
so9" (1998) ¢ sl aluis 5wl Jall ae
STgolans¥l Ll B Sabalall Gl Slgall

Shall el dasla
Lolassyl olellal . (2008) s (glikhe
ola olysiie «cuhwlall sLazs¥l GBS sl

) oYl Olae i sisall Loadll

& ol g il 550" (2011) (opall iy Base
LYl 5,50 cJae Ly o Galawlall Jlaisyl Luais
) aly Aoghalall Jal dhle Guil bl
A (2011 el ellls cualadll 5 Llls (o250
Uas oY 3 golatd¥l el 3 gasill skl
=506 jo 2 saadt 38uladll Ay la¥l o slall bl
O Olae duia,Y Ll 524

Gua daal Qlidae 5 Jola Gawall e (I
SR et 3 a3l 3 seaall 5leall " (2009)
sanll o gaalall salats¥l dlas S Ghall 3 golatsyl
sl L pall ALl (2, 51 - 12 (a (17
A0 (2004) Glay, seal Tiee gla ol
Al sLatdyl slelas e 18 yunall o gl
Sy 5 Teladl Gylaall e L33yl Al
Lolally Byladll LIS 3 shae yud Huiwale Ul
558 el

ookl 5sl" (2004) (ol s san o alla (il
Lo Ll 3 golaws¥l aill 5 LI
olais¥) Guyadl e elldl Zasls dlas (' Euggaul
aall g 22 3— a1 suall 18 slaall 5,001
u sl Lyl

 (2012) ceal LK) (Jamie 5 dene wead (Jaie
Ly galais¥l sailly oY 3 Il g laall
saall 39 sladll o lad a slall bl o das "TsLs)
oY olae A, Laelal 96 — 81 o]
(ool ihualal) Lialaid¥l oluwlwdl Slayl agas
salasyl sl (20142013 2012 .2011)
il aly ol Gasis 28 27 ¢ 26 saall " elaialy
P. and Demetriades, P.
and  Growth:

1. Arestis,
"Finance

A2

A3

14

A5

.16

A7

18

19

.20

(1996)
Institutional

Considerations and Causality", Department of
Economics Working Papers, Keel University,

No. 5, Mai.

2. Beck, T., Levine, R. and Loayza, N. (1999) ,



	Admin Magz. No. 7

