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With intercept | Without intercept

With intercept

& Trend & Trend
t- t- t-
statistic Prob. statistic Prob. statistic Prob.

Y | -1.4908 | 0.5138 | -2.2774 | 0.4226 | 0.8672 | 0.8877
X1 | -1.1003 | 0.6902 | -2.2451 | 0.4363 | 1.0962 | 0.9209

AtLevel 09513 [0.7454 | -108970 | 0.6094 | 0.0617 | 0.6881
X3 | -1.7282 | 0.397 | -2.2759 | 0.4232 | -1.9512 | 0.0517

Atsecond | | 3439 | 00053 | -4.0294 | 0.0321 | -4.5134 | 0.0002

Difference

At Firs | 0(X1) | -3.4663 | 0.0249 | -3.2568 | 0.1114 | -3.6112 | 0.0014

Difference |d(X2) | -4.8478 | 0.002 | -4.6534 | 0.0114 -5.0237 | 0.0001

d(X3) | -4.9825 | 0.0018 | -5.7969 | 0.0022 | -5.1644 | 0.0001
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Y -1.3674 |0.5729| -2.2631 [0.4293| 1.1864 |0.9322
X1 -1.0424 | 0.7126 | -1.4539 [0.8049| 2.1927 |0.9897
X2 -1.0233 | 0.7198 | -1.4954 [0.7902| 0.2578 |0.7489
X3 1.2799 109972 | -2.2208 |0.4497 3371 0.9992

At Level
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Null hypothesis: No long-run relationships exist
Test Statistic | Value | Significant | 1 (0) | 1 (1)
F- statistic | 4.590572 %10 2.72 | 3.77
K 3 %5 3.23 | 4.35
%2.5 3.69 | 4.89
%1 4.29 | 5.61
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O dal) Al sl ARl 3 sa g A8 el sdushall JaY) B ABMal) COalaa el LGN 4-2-4
e daieY! 2iy (ARDL) <jidall JalSill oz gail Wy alill paiall 5 Aliiall < il
Jishall (saall 8 A8 COldlae o 23 O il Legas L(6)5 (5) ) Oalsaal)
(Error Correction Model - ECM) Usall sl #3503 5 (Long Run Coefficients)
Alsial) ol yariall G lales dadd 45 5la0 2ie 5 (Cointegrating Form) & yidall Jalsall Jaaiy
Lean (b 2 Lgie JSTALAAl Ailian V) (4 simall) AV 0 ae 5 2l priiall Jalrall 4ad ase
(Jashll Ja¥l 8 Lolai®l dahie g 430yl o8 A8l (o) 4y gima g Ay 8 Ja¥) Al gha 48Dle 5
skl o) e alvinee JS5 Al el e i) ol jpriall s g Caa

Joshall aall (8 QBB 0 ) 55 1(5) Jsaad)

Long Run Coefficients (ARDL)
Variable Coefficient | Std. Error | t-statistic | Prob.
(deposits) 8.648045 0.836905 | 10.33337 | 0.0000
(Bank-credit) | 1.214009 0.296574 | 4.093447 | 0.0022
(Paid-capital) | 11.45125 1.783079 | 1.783079 | 0.1049
C 39459850 | 12162394 | 3.244415 | 0.0088

EViews 12 el zil e aldie Y4 Glaldl slae) e J gaall ; jaaall
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(ARDL) Je\Sidll J<) (ECM) Jadl zamac 73 503 2(6) J 52l

Variable Coefficient | Std. Error | t-Statistic | Prob.
D (deposit) 9.436450 | 0.814280 | 11.58871 | 0.0000
D (bank-credit) 0.914502 0.245197 | 3.729665 | 0.0047
D (paid-capital) 9.618813 3.978910 | 2.417449 | 0.0388
CointEq (-1) -1.146374 | 0.100564 | -11.39945 | 0.0000
EViews 12 zabi j zil e aldie Y4 Glaldl slae) e Jgaall : jraall
A Lol ¥ Ldl il elad (7) a8 Joaadl s deadedl) AN s ¥ LSS 5-2-4
g g LAY andin LAY 13 (Breusch) 44 ks (Autocorrelation Test) (bl
iad ol iy Jsaall (a5 (Godfrey, 1978) cliball b (el aliill) sl Lol Y
4 5bae Prob. f(3,14) LWy Jaial ded 0S5 5 .1.170810 & F-statistic Jalas
dpa ) b )5 (HO= p =0) pasdl daca b 58 (S Wie (%5) 0o ST (2 5¢0.3560 -
(sl S DLl 3 ga g axe ) (H1= p #0) 4l

(Breusch) & yh alasinly Lalaall S Jals yY) lsd) (7)) Jsaall

Key Value
F-statistic 1.170810

Prob. f (3,14) 0.3560
Obs. R-squared 3.610220

Prob. Chi-Square 0.3067

EViews 12 zabi p zili e slaie Y4 Glaldl slae) e J gaall 1 juaall
oLl (8) a8 Jsaall (Heteroscedasticity Test) ¢ubill (uilad cild ase JLEAI ,6-2-4
43,k Haaiuly  (Heteroscedasticity Test)opball (uilad cildi axe jlidl gili elay
o iy sl e i) A o) ulsS LY aadiy JLESY) 13 (ARCH)
Apm ) i Ly ¢l el il A 3 5m g e (of ) 8 DAY 3 ga g ) a2l 5
Prob. f (1,15) 4ad o cptty Jpaall ey G aga s o) puilaill (5l 2o ) AL
Sl el Sl o Gats 5 panl) e b A5 13 (%5) 00 ST (25 (0.7524) 5 5
Sad ALl A Hill (=l 3 G (%5) Asinall (5 e die cplall (uilad are A5 (e
»2a 5 Chi-Square. Jeixs Juial s Obs. R-squared dalae gl Wail jedad Jsaall celld (e
Chi-Square Jelae Jlaial 4ad o Lay s LAY 8 axiivall 73 gaill 33 g il padiing gl
Ol Glas s e bl Jiad Glie 3 723 sail) la ¢(%5) A sinall (5 siana (o S

44 Hla aladiuly (Heteroscedasticity Test) okl uilad <l aae jLia) :(8) Jsaal

(ARCH)
Test Result
F-statistic 0.103243
Prob. f (1,15) 0.7524
Obs. R-squared 0.116208
Prob. Chi-Square 0.7332

EViews 12 zab p zil e sldie YU Glaldl sae) e J gaall 1 juaall
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Slua ¢il) g claliiiuy) ; Gualdd) duaall
o Lo Leadl (e Jal Bae claliind ) iad) Joa 6 8] elaliiind) Y )
Lot (g Glad B pmn 73 Jsa 2021 ple dled (A Gl & Al Cojladd) 22e &l ol
904 s> Alelall Cojadl IS & o il aae &l 885 Lpuaill Alany Wl (o jlims dused
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O] anay S peadl wilagll aan 3 U sale lelin )l chagd 8 <l gidl (any of s,
sall C¥asa b pmlaasl LS (Sl (20165 20155 2014 < siudl lacle) 6 peadll
a A Gl 5 e sSall Y Jy sadl Adadill iyl Y1 e (31l slaie) oy Sl 5 ¢ salaBY]
osSall BEY) Laddi 4 sa Glaall 333V ae LY ladind) e db b danll
LgosS Anila seday el s (s _Sual) BLEY) (e 2 jal da sSall dals 2 55 e dals
bl 2 gaill Bl 5 daa (530 ol Lalaie) & Al dpapdiil) @l HLEAY) apea xS
(sl Y ) 5 il il U pae A e JIA 3 gaill () 5 Al e Ly il 3 aadiudl)
V) b 73 salll cildlas 4yl il e Slaad sl G el S0 Jals Y1 Al (e
(o skl
saill g Ll acy s 3alds el 8 Cajlad) gl ol seda il Lol
aal (e s dilide il gise e Cle) a¥) s ulaill (e de gane AA3 Canll 55 (gl
ot L lel a5 il o2
e A M) gl Al odals (et g Cus 18 peaal) g Uadll ddadl) ) sl
celayeSlly e YN ASad s g I cile ghaall ol Jie cAllady dos 4 jae Cileda
laaall oda Joai g 510y Ao saell s Ala gall 4y 3l 3 )) sall gl s et Cang LS a1 5
A8l 5 ol ) aldas yy ohali 5 G cang Cus 1 a jlual) plad e 48 )1 5 (ol )Y s
A yeaddl 48 0 Ao o B jadl (5 3S all il J8 (e o) g i jlaall clal e
foaradiall Ay HLinuY) oSl ) (g ) miag Adlaiall A padll cileddll age b5
AL 8 Y] paill Y ama pd ) 8 Lgianlise 5 ia g il o3a Aleld (500 A8 jaal
Jama paid Jal (se Ll (g Aniall Adlall ULl 4y ) 50 daal e dleny e sSall o 55 ) oy
Aaladl ) g1 A ulEaY)
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