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o0 ABSTRACT O

This research aims to study the impact of macroeconomic variables on bank deposits in
traditional private banks operating in Syria, during the period from the first quarter of 2011
to the second quarter of 2020. To achieve the objective of the study, the impact of some
macroeconomic variables represented in (GDP, money supply, real interest rate, and
unemployment) on the dependent variable (total bank deposits) was studied, with a number
of controlling variables such as (bank size, profitability, index Global Terrorism), using the
Autoregressive Distributed Lags models. The study concluded that there is a positive and
significant effect of the studied macro variables on bank deposits in the long term. In the
short term, there was a negative and significant impact on the GDP and the real interest
rate on bank deposits. As for the money supply and the unemployment, they did not have
any effect on the dependent variable.

Keywords: Bank Deposits, Gross Domestic Product, Real Interest Rate, Money Supply,
Unemployment Rate, ARDL Methodology.
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Bera

0.00 0.00 0.36 0.11 0.00 | 0.00 | 0.00 | 0.73 | Probability

.E-veiws 13 cly s o syl olialldl alas) : jaaall

Jarque— ijlaal o Cua (BD, Unem, SB) Jie anb ayisi led bl (amy o (2) Jsaall (e Laadl
Nl 555 o) gAY Clyaial o o 4.0.05 e ST Bera

Correlation matrixes Lli¥) ddsias ~

Oo ol D M) Z 35l PR e SSEI dlg ) il dpdlly LYY cDlebee mlagy Y1 Jsaal
silid) 4l el 2deiall Lol ) Al

bl ) ddgian :(3) Ay Jsaadl

Correlation GDP M2 UNEM RIR GTI SB ROA
Probability
GDP 1.000
M2 0.724- 1.000
0.000 -——
UNEM 0.527- 0.119- 1.000
0.000 0.019 -——
RIR 0.247- 0.018 0.104 1.000
0.000 0.726 0.041 ——--
GTI -0.507 0.006 0.686 -0.062 1.000
0.000 0.906 0.000 0.225 -—
SB -0.472 0.565 0.009 0.015- 0.055 1.000

0.000 0.000 0.859 0.768 0.282 ----
ROA 0.094- 0.263 0.016 0.465- 0.019 0.140 1.000
0.065 0.000 0.751 0.000 0.699 0.006
.E-veiws 13 cla e o 2yl lalll das): jaaall

e Lasgia Bl angy 80y Al il G (opines (o Bl sy pie G Jsanll G Ly
(GTI Unem) (s JEaS (osinay Canse Cipmaa L))y 0.72— laiay (GDP 5 M2) (n JEaS (gsinas
ials dia gl e 0,12 laiay (Unem s M2) oy JEeS Coginas Sl Cipnnn Byl <0.68 laiay
ke ol Sl

Unit root test 4 )8iuy) c)Lad) -

e Al A e i a8 ¢l e calyiriad) ) dagd e 2SEI Ciny Aaulidl 0@l Ady A6 el
Jal&s ) 05 a8 oAl den ey opdadll Jlaad) A b lehasinl @ Jla 8 Al Elasdl sEd)
il Auhy ) Gl aee Gl 23] @bl Gy uid)l LK ADle Jias Ja b il s
Asliall il Aiyla UL S ey ccl il
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Lises ¢ Hlan

T peaal) sl 5 il IS Gl Jalsall

Saagll da chladl (4) by Jgaad

Al PP ADF adall
Prob T 4ad Prob Tiad

I(1) *0.000 208.25 *0.000 152.42 BD
I(0) *0.000 256.48 *0.000 131.80 GDP
I(1) *0.002 -4.82 *0.001 -4.98 M2
1(0) *%(0,02 -2.62 *%0.04 -1.98 RIR
I(1) *0.004 43.61 *%%(,06 32.57 Unem
I(1) *0.000 123.20 *(0.000 118.59 Sb
1(0) *0.000 57.86 *0.000 60.15 ROA
1(0) *0.000 -5.28 *%(0.016 -3.47 GTI

E-views 13 galin o alieYl gliiall) dae) : juaall

%10 Yo siwa s %S AN gsiwe: Yol AV gsiee

«GDP ) (Jis (g5isall die i culyiiall any O (4) a8y Jsandl 8 assll Hia cublial il oo Jaadly

G adle 2Ly (SB <Unem (BD (M2) Jie J5¥) 3l aie cjiind ciyaiall anyg (ROA (GTI (RIR

Aejsall culgall 33 HaaiVl (ARDL) Lisngie s ol fiiall Guldl 2Dl 73 el

Bounds Test e Jal< 4de aga JLad) Ll

s it JalSE ADle 3gas pie o adall dipm (et ol apal) Ll e dluid) oS ) adiay

Lilas) Alie PlA (e Al o oSal) iy e jidie JalS5 ABle 3gay Ao Alad) dpiajp Gat @lly il
sl Pesaran et al (2001)s W dalall ddsall dajpall a6l Liall o Llad) dgoad) ae GysuadllF

gl T ad e 5l dygunall F e & (5) Jsanll e LoDl aa ([24] (2005) Narayan ialall

el o ide Jals ADle dllia O it 4y . adal) A by palaind JBIL cLlalls Ll

Qgaad) HLoA) milid (5) Jeand)
F-statistic

6.767

T- statistic

Sample Size 10% 5% 1%
1(0) I(1) 1(0) I(1) 1(0) I(1)
30 2.781 3.941 3.326 4.653 4.689 6.358
35 2.685 3.785 3.174 4.383 4.629 5.698

.Eviews 13 galiy Jo slaieYb Glballl slae) : jaaall
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:(ARDL) Autoregressive Distributed Lags models djgall c)idll S04 i) 7 dgai L
Fsar s Jushall JaY) e claidl cp AN Gy ) @il JelSE culis asf ARDL #35a1 3y
Johansen ((1987) Engle and Granger ; (1981) Granger 1 il JolSill cihlid) e jolae
Jé e ARDL ol &5 453 Gl 8 5l cilisidl e L il )y (1990) and Juselius
O daidl JoSl idle Loy of e (Pesaran and Shin 1999 and Pesaran et al. 2001)

[25] L 511 (1) S (0) e 8l ol il
tAdl) 7 dgad
BDy = C+ Y %PBugdpi1 + I BuM2iy .y + IPUBuRIRy; +
o M ByUNEM;,_q + Zf:gotiﬂilGTIit—l + X120 BuSBir—1 *+ X120 BuROA,_4
ARDL i) gilis (6) a8, Jgand)

variables Coefficient Std.Error t-Statistic Prop
&) juriall Jalaall s ) Uadl) T Lilas) agllaiay)
Long-run (pooled) Cofficients
GDP 3.482 0.720 4.831 0.0000
M2 1.097 0.307 3.569 0.0004
UNEM 1.250 0.030 41.187 0.0000
RIR 0.981 0.370 2.647 0.0085
GTI -0.044 8.721 -0.005 0.9959
SB 0.621 0.181 3.426 0.0007
ROA -1.767 0.315 -5.610 0.0000
@ TREND -0.040 0.017 -2.271 0.0238
Short — run (Mean — Group)
COINTEQ -0.560 0.139 -4.015 0.0001
D(BD(-1)) -0.057 0.112 -0.508 0.6113
D(GDP) 8.743 4.814 1.816 0.070
D(GDP(-1)) -6.195 3.199 -1.936 0.053
D(M2) -0.249 0.232 -1.077 0.282
D(M2(-1)) -0.059 0.169 -0.352 0.724
D(SB) 0.111 0.127 0.869 0.385
D(SB(-1)) -0.229 0.117 -1.953 0.051
D(UNEM) -3.320 2.782 -1.193 0.233
D(UNEM(-1)) 0.648 2.297 0.282 0.778
D(GTI) -93.038 64.724 -1.437 0.151
D(GTI(-1)) 12.268 47.789 0.256 0.797
D(RIR) -0.333 0.055 -5.992 0.000
D(RIR(-1)) -0.170 0.052 -3.260 0.001
D(ROA) 0.854 0.275 3.107 0.002
D(ROA(-1)) 0.590 0.226 2.613 0.009
C -74.638 18.539 -4.025 0.000
R-squared 0.78 F-statistic 184.7
Adjusted R-squared 0.77 Prob(F-statistic) 0.000

.Eviews 13 galiy Jo slaieYb Glballl slae) : jaaall
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t ol L Bl (6) Ay Jsaall Pla (g
sl o JaY) Al dDle sy o Jy L Aisineg 4ule (CoiNtEQ) Uadl) mosia Jalao dadas —
OSar JaY) ppai clbal e %56 Glla G U Uadll st Jebee iy (Al i)y o)

skl JaY 8 A ) Y 5asell Lemaas

Bl e %78 g aakiind z3selll e () gl (%78 uaaill Julra (R-squared) ied il -
LG el 8 dlalal)

SV 3 e «0.05 e il L Lllaa¥) dedlle )i 2 3ga dygina I (F-statistic) ded i -
LB Sl 8 Alalal) ol il ol il sy b B siea Al Al i

Aloal) Baga L) slay,

Gkl wAll 3l g gnd€ ailiadl (pe desandd [ £ 35al) il (Biiad al) g 3palll pallad (e

¢ Al Al & (cross—section dependence tests) iﬁajé Lyl agay axes (Normality Test)
3)sS 3 ChlaaY) PR e Al (ailiad mlag V) Jeaally . (Uint root Tests) Lol

Alsl) Basa L) @ilii (7) by Jyad)

Normality Test
Variable Skewness Kurtosis Jarque-Bera Probability
Residuals 0.002 3.54 3.93 0.14
cross-section dependence tests
Test Statistic Prob
Pesaran CD -0.008 0.993
Uint root Tests
Test Statistic Prob
ADF 166.977 0.000
PP 289.248 0.000

.Eviews 13 gualin Jlo slais¥l Gliiald) slae) @ jaaal)

Jarque— 1 &laa¥) dedll G (7) Jsdad) (e Baady ((Normality Test) fandall ajsill laay dudlly
el ain el G e Gat ) axal) L il by aokaind ¥ 8L <0.05 (e ST a5 <0.14 Bera
- mahl) ) A i Bl Al 8 ales ¢ abal

JaaY) daall G Lad «(cross—section dependence tests) (sl L) [ lady Ll .
(53 Bl agag are o Satl Al adall Zumjill (d) ol ¥ Uil <0.05 o ST (Pesaran CD)
sl s

Jial (PP ADF) (g)lsay allaa¥) dadll G Laady (Uint root Tests) agayl cullaay dwdll -
s Ol ey (Al Al sy 53a 3pa o Gl ) paal) Bacah iady galiis JEL <005 e
Bise 354l
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el g Ja¥l Al A dla (s Xa al Z3eadl) e Sall (K Anllll cllaay) e sl
Gosinall Y1 iy il I Jeafl) Ky (6) Jsaad) zasadll poii il e alaie¥) DA (e ¢ Ml
t ol LS zasalll § liay adle s A eadl ailagll &

BD; = — 74.638 + 3.482GDP + 1.097M2 + 0.981Unem + 0.621RIR + 1.250SB —

1.767ROA

e duase Blily Gpiee A0 Tl AN lenL llea) ladl w1 iy g3 GDP I Jaladd 4l
b ey ladl @Bl ssag e o Gal ) psall Bl (b W JEIL %01 Lsine (s5inna
A pad) gl & ey ad) @l S ssay o Gat o Abad) il Jaily i padl adla)
ad) bl %1 laiey salyd ¢Adpad) ailagll & sy Jad) mlll Gl g oaag old e Gl
e Sally cJyghall JaY) 8 Ldjeadl pilagll %348 5al) ) 35 !
G e dinse BLaLy (gine 4T LSl sl el 280 Gme e i @l M2 deladd dadlly
padll wilasl) ol Gl S agag ane o Gal il paall Dl (b Wl JELS %5 dgine
b g ol o Slig Adead) filagl) B S Gased B agag o Gat ) Al el Jay
Blagdl (3 %109 ol ) g5 B Gyl 8 %] laie Salpd (ddyadl adlagll & agEl)
G Sl skl JaY) b 4djad
%] Lisinn (s5ine Yo Linga L84S (gyine 4H LDl A 55U jow e jimy 53 RIR Jalad 20lly
Jiiy Apeadl gl 3 ka5 5 el ST agas axe o Gal ol paall T dl) iy L il
ST sag ey o Sl bpeadl wdlagl & gl sl e ST ssag o et ) ALl il
Ly 5oLy ) (o35 Aadnl) 520l yaas 8 %1 laia 53l ¢ddymall pilagl) & gl 500Ul jaud g3k
Fema ally cJyghll JaY) 8 Ldjeadll piagll 3 %62
(L5 ¢%1 AN (g die dumse BLiky sine 40 Badl Al )l o3 Unem Jaledd 4014
) ALl il Jiiy (i peadl) dlagll b Al T Ssag pre o Gall () aaal) Ll mby Ll
tiyad) @lagll & Al Case A ans celld o Sluy A padl gilagll 8 Al i agag e Gai
femaa pally cJyghall JaY) 8 Ldyeadll gilagll 3 %98 52l ) (535 Alad) 3 %] iy $aly8
rldalal) o iall dpudlly
Gob 5o JEL %] Lsies s e Linge DAL (sine (Jsad) pan oo imy 3 SB ulaa
sl 8 %125 Wy saly s %] Ay Jsa) ana 50l Aadl dlagll 3 Jea) anal
G Sally (Jushall Ja) b L pad
G5 die Al BLEL (st 43l LDl (Jsa) o Silally Aulie Zaygl) ) el 3 ROA Jalad dndlly
oRliadl ) g3 %1 Ay Ll 338 Abpeadll @ilagll b Ll uSe T agag i 135 %] Lsins
fema Sally cdyshall JaY) 8 %176 iy 48 jpeadl &l
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Linas ¢ Hlay L yeaal) wilagl) 8 b yiall A0 palai) Jalsall

tGluagill o claliiiuy)

t ) A a5 bl ) e 2Ly

I b Lo (B ALalal) Aol B0l Cojleaall ailag B (leal) claal) @l (sah (sina ST a5ns -1
Sally ) dlajie ks Jaal (e Bl Canal (e Ao (53LaBY) el 50l of Aagitll usitiy oy shal)
S

skl JaY) 8 Lppun 6 Aalal) AZalal) LY Cojlaal) wdlay (8 36N el gk (opine ST apns 2
Lhpeaall wdlasl) 32k (18 cailinSa o) Gaapall e Ba (A Ddpead) @lasl) GL Al Lps Sas
() el 8 3ol Aas oS

oYl 8 A 8 Aalad) Alalall L) Cojliaall adlys 8 sl 3251 e (apke (gsina 2:? 23 3
L) 520Ul N ane toda il a3l daglll Ly (Tun, 2019) 4l e G155 dagill sday Jyshll
Juady) Ll Lyse & Ay yadl) Byl) 3 (o5 8 B pumall ilagl) (S1p oAl VA L) pe Al
ALY Al Gl aae Allag ¢ A LEWY aiey dpladind) (el Gl Jl b

22y cJashall JaY) (8 Ao (b Alalall ALalAN) Bl Cojladl) a8 AUl (s3)ka Goine S 25n5 4
S el ae Gyl ) AD sda s i) ) (Turhani, 2016) 4wl ce Gilss dagil
sl oy 1y L LD llgins cadlagl) 8 Al eDlLsadl (e loja e CLalE cdialal) c el
Ol o (s Apsd) el e 35 din e JSA el e 4 i) 31 gyl
Aalad)

:AnyUaal) o iall dpudlly

Al s skl a1 3 e 8 Alelal) ALalal) Ball) Coladd) adlay b Bl b S asag -
i 1385 bl Call<l g i) A lasl) A8 g il ) sasme Jsal) o vilall Jee plin) &b
Giny PA e Bpdlie oDlaall AU (o il Copaall Ji At L 1 PA G peelils oDaal) o Ll
sl e AASs A g AT s jalias (e Capaadll

@mas «Jashll JaY) (3 s b ALlal) ALalal) Bl Cojliadll wilay (b Capmadd) pand fola) i asas -
Sagn ST ciland apay aedgal) i (pe Lo Big8 20l 358 gl ) 5508 Cijliad) G 1) il
pexdilyg dajind 8 cpe sl ol A6 A G LS (Aalks el

s lua gl

Al g il Lapusy g il) Anine qansgi Cijladd) e cany ool ) ) byl Ol a1
WY ) deas 8 Ca ) JaY)

IS8 adinally (e asally Cojliadll o 2l 25a8 AL aplie 8 adlagl (aild Calagi L2

33l ) 635 e (JaY) Ash pilagll adia 8 Gijlaall Hsn Jumit e Jaad) ) ails e 3553
S ) 505 lagay illy Al applial) Jygail Ciagy 53 Ja¥) Jisha GtV e e Cijlad) 33
Al st ) g3 o3 eyl

Aexdlly LaliY) apliiall b Léia¥) e aiin il 33y (ol Jeall 2y (st .4
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S N Ae e r ) oy8l Caigl W) cNV e banal dseal) 4ngi LS
Allead) L) e 58 Aladl N3 (it Jee (aj yds .6
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