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Abstract

This study aims to analyze the impact of Islamic Sukuk in supporting and stimulating economic growth in the
Kingdom of Saudi Arabia, focusing on its role as an innovative financing tool in line with the principles of Islamic
Sharia. The study highlights the importance of Sukuk in financing major development projects and infrastructure,
and its pivotal role in achieving the goals of the Kingdom's Vision 2030.

The study relied on analyzing economic data for the specified period, and concluded that Sukuk issuances have a
positive and significant impact on the gross domestic product. It was found that increasing the issuance of Sukuk
by one unit contributes to increasing the GDP by (2.6), which reflects its significant impact in enhancing economic
growth.

Despite the remarkable success of Islamic Sukuk in the Kingdom, the study faced some challenges such as the
absence of a unified legal framework for issuing Sukuk and the lack of awareness of its importance as a financing
tool. The study recommended the need to strengthen the financial and legal infrastructure, increase awareness of
Islamic Sukuk among local and international investors, and encourage the private sector to use it as a means of
financing development projects.

The results confirm the importance of Islamic bonds as an effective tool for achieving economic growth in the
Kingdom of Saudi Arabia and supporting the desired economic transformation within Vision 2030.
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)aﬂ\mj\g‘).\ﬂ\m}sﬂ ‘)L..md\d.\}m‘;odh:eqa_mu}cod\_\ua_a\du@y}\m}&u\.@u‘)m‘udh.»d}&424
REPY WP PRRRA| LsJL.IAcAdﬂ\‘j.UL@_\g cu\ay‘u_\:\;w‘\,p)g\ Glaiall dgalia el & Siall oda Al juall 8 &

) 52 28l s 5 ) A ) i g 5 4y oy i) s 0yl Sl o (a5 S

bl s A leiinY) g il b

L gl 4 2l plad (A el A Jal gal) 4-3

(Faisal Abdul Karim Muhammad, 2021, PP.31-32) :l 5 cdaulul Jal se sl daiis el 402 gauadl 8 & Siall (3 5 g
st s e sSall Gom skl (B Lsae 150 Bagmad) Lo sSall Cunl A0 sall il 2l 5 a sSa) peall 42341
s s Aganl) Al odatl aSluY) Jigadll aladdn) e 2030 Audsaad) Ay ) meli p Ak sl sl & Ll plasinl e
Adll e aldie V) e e alaidy)

Glasal 4y 5 pwall Lyl HIaY) 58 555 ol Seall laal) e Jigaiis gl <l ((CMA) JWell G5 s Aalall Al 52 4-3-2

Ol all s Gmlaall G pafiisall e 2 3all Qaa g Jlaal) Clilee jual dpeplasill ol ol C3axd (g saTisall dlas 5 (3 suall dla
Bnd) Bl a5 A Caagead

kil 5 Aalad) 455l gall 8 Sanad) Jy sa e:.;] 2017 ale e ol & sSia jlaaly A8l il 40 sead) 4 Sall il jlaia) 4-3-3
d}d\hwu};‘u}g\ub\m\m \J\SJ}S*A\e\m‘ﬂw\d}u}\juﬁyﬂ‘u&mh)}u}j oA gl

el el alaial Cuda g

4a) giall L) o) e bl ) D) Jasall o sgio pas s gn 1 oaDlusy) o saill 8 LVl 5 e ) 531 54-3-4
Laa sSall @l bl 5 dge il el e S AN o Alall il sall U (e ol s o Siall O jlacal gai () s0f Laa day il aa
A Sall 29 g8 Jgn o aliiall 5 ) sgand) ol (s Gl

Aald) Jie 3a0a el gl g S g Gl dSLadl) <3S <2030 A sadl 45y il & 1galaBY) a5l 4-3-5

sty 3108 & Sl Caaddiinl g oy gl 5 Agiatll Al o jliie Jyge ) Aalall e <)) Auag) iyl oda L sl il 5 4 il

sl 13 550

a5 L alle il D) el oSall dpalladl (3 sl 50 e Ban) S LeilSa 3y 3a3 (e A sl CuiSa o Jal sall o328 DA (ga
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Lo grad) A Al 3 sSally A gaal) &y jLdiall a2l 4-4

(Malak Salwa, 2023, PP.149-150) :1 5 1l (e s s gmuall 8 4 sl s JLEaD) (g0 maad) i g (& DY) Sl Cran L
& Aail) Al CJJLMJ.‘}A_J«P}A\ A all jl g Jlaayl 13 axd Baa 3 aaal) 5 5ell ae Gl )Umt})m4 4-1
ULA‘AT‘ ‘JY}J Jl:\La 39 A.Agy \S)S..a k_;:A.d\ U\JMMM\ A.g.@J\ &_1)3..4\ Aﬁd;.“ )i)d\ RET= LN )U:m ch.n.:! dAﬁ Aﬁdyz...d\
ALl Bl 5 (e

AN cJan 5Y) é,m\éaugsas)ﬁ,siﬁu;m ‘guxﬂmﬂ\as,m\ & aeal w,gn tuf#tuﬁ&442

XYY A_\;)L \.A@_mdﬁdb))\_\l.«17UU\}MU|u\J\MY\MuJISMcd\_\Ju_a\JL\L\SJjY\)\AmY\Mu_uL (JY}A
‘J\){}JJL.\LQZOw)ﬁ\udggms\uub@3oo%u‘)}mmdu\J‘MY\&A&-\J}‘L&SM\dM‘@JM‘
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A el A gb)@ﬁj\&\kﬁ@)@@.ﬁm‘j}jﬁ@d}&aﬂo&M&_LAM\‘S
(2004-2022) 5 5l 430 gl (b &l gual) jlana) ) kil 4-5
(1) ds>
(M2 k) Bas gl (2004-2022) 38N 433 graal) (A dpadhad) &l gSual) ) ) ghat
Aoyl al dosi a5 jLzal) & juaal) lailly giall 5 jaY) L) d gSiall (M < giead)
Yoduuall) + | %o dpuadll + | % dpaudll + | % Ll + Yo daadl) +
54 88.04 20.39 13.65 17.01 193.09 2004
27.96 45.60 10.56 7.07 8.81 100%
67.55 104.54 15.26 11.02 22.54 220.91 2005
30.58 47.32 6.91 4.99 10.20 100%
75.42 115.08 18.41 13.23 20.43 242.57 2006
31.09 47.44 7.59 5.46 8.42 100%
83.9 135.32 19.32 12.02 20.37 270.93 2007
30.97 49.94 7.13 4.44 7.52 100%
100.35 134.89 12.04 13.87 45.32 306.47 2008
32.74 44.01 3.93 4.53 14.79 100%
132.54 174.59 14.33 14.34 55.76 391.56 2009
33.85 44.59 3.66 3.66 14.24 100%
140.68 164.54 15.56 23.65 64.39 408.82 2010
34.41 40.25 3.81 5.78 15.75 100%
182.68 184.54 13.56 22.78 78.39 481.95 2011
37.90 38.29 2.81 4.73 16.27 100%
172.69 183.55 11.2 21.73 163.64 552.81 2012
31.24 33.20 2.03 3.93 29.60 100%
188.04 186.36 18.83 24.88 165.47 583.58 2013
32.22 31.93 3.23 4.26 28.36 100%
196.85 210.91 18.44 21.3 189.08 633.58 2014
30.92 33.13 2.90 3.35 29.70 100%
208.24 260.28 19.94 14.94 210.31 713.71 2015
29.18 36.47 2.79 2.09 29.47 100%
244.49 271.51 15.07 15.46 239.13 770.59 2016
31.12 34.55 1.92 1.97 30.44 100%
245.97 279.97 11.66 14.6 270.5 822.7 2017
29.90 34.03 1.41 1.77 32.88 100%
225.88 304.14 9.94 12.76 285.08 869.8 2018
4.06 47.69 1.56 2 44.70 100%
302.92 344.06 9.09 7.57 274.78 938.42 2019
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32.28 36.66 0.97 0.81 29.28 100%
319.91 364.53 12.35 13.26 285.69 978.74 2020
32.13 36.61 1.24 1.33 28.69 100%
303.42 360.2 13.78 14.45 291.53 983.39 2021
30.85 36.63 1.40 1.47 29.65 100%
305.23 370.04 14.84 12.98 293.45 996.54 2022
30.63 37.13 1.49 1.30 29.45 100%
Source: Researcher’s work based on the Islamic Financial Services Board, data, accessed on 6/1/2024, at the link
https//www.ifsh.org/psifl-03.php .
Al d Sl la) =an(1) Jgaall
Aal el dSa 4-5-1
by Jhle (54) dal el &l sSm dad 1l cilS 2004 (8 paise JSy s Cndi ) 3) Al jall S Sia sk (1) Jsaad) masy

iy 5(319.91) daiis 2020 ple Lol dad b ) caaly Jia o1& ,Y0 < aind g daadluY) & Seall Maa) o (27.96%) A
Laa cdial 4y jlaind 31008 & Suall e o pafionall (o 2l Jiall callall ) @lll3 G 3 a5 ApBluY) & Sl Maa] (40 (30.63%)
ol e 5 6l Lgia 5aUELY) de sSall Sy G saal) ol b gail Al 11 da) yall @l Sim a5 Lgana 330 ) 8 aaley
N_.fj LS alaiD dpalisy) el 3 jatg acd Cangs aladl 3 gall 5 Ao sl alidl 3 eaY) s Claaall g YY) el La syl
(i banll s Al pall 380 A (g Jl) il g5 hanall 5 @ludl o) 5ty Qe dalad) 433) gl 353y o s (B Al sl S
Hebat Allah Ahmed ) 2ty Gllall () ) 8 JLIY) el 5 s Iy sail) il 5l (525 Al all a3 el e 3 53le

(Salman, 2021, P.49

sl 4-5-2

& Seall Mas) (50 (45.60%) 2esis 2004 ole 3 I Jhle (88.04) Liad <ilS (5 il & sSam ) (1) ISl JA (g Ll
(37.13%) damis Juy ke (370.04) 4aita 2022 ple Ll dad e ) cilea y s g1 Y0 (3 5il) o Sam il Cum dpadla)
Lea 2030 Ay (pann dadain g e 2y Ay gl Ay yal ASLeall o8 ) 0165,V 138 Canes 3 5y 5 epaDlua) &Sl JTlan) (g
gl & Sl Siall (5 saal eaal g ) sl (b cpallall Apsla®y) LD e pe N e 58 St o sad sl ) Aalall (e o
L2022 oo S GS

AS Ll & San 4-5-3

G0 (%10.56) Asain s Al yall 553 A Led Aaid el a5 Ju) Jile (20.39) Wiad il 2004 ple 8 48 i) o Sua
1lsa) 5 e il se cld J el e Walaic Y 4 jlaiia) b jlalaa (alianl s Jaat ) Gl cuss 3 a5 daadlu) & Sall  Maa)
AaDlasy) & sill Ui ey s ¢ ALl CoDlebaall 2 gusi] 45 panine s Al s L o8 () ALY el (3) 5ut) (3 A) sy Lebaaas
lia g in gl Y 5 (Rl cial & (Najat Hassain, 2022, P.46) 4 il ae 4881 sia 5 dial (a i agaal (pll G peivsall 5
daadlaY) o Seall Mas) 5 (%1.56.-%0.97) Fansiss Juy Jide (9.09 -9.94) lsia; 2020, 2018 (ole Lo dad (oF N

Apallall ol e (COVID-19) LsusS o5 5l ) b cams o

L badl d8agd-5-4

ele Lol dad ef ciiia &5 Ju; Jlle (13.65) 2004 ple Leiad (IS (mlidil g o ld ) (3 e pe Sl 4 jliad) & Ka
Gl ¢3S e WY1 G 3 g2 5 LS}l dsSaall lea) (0 (4.26%) andy 4y s Ju)y Jle (24.88) waly 022013
A (e LDl dirg Sl ae 4881 gie ol jlaiinal (ge Cpfialid) 21 81 G de ) sall Alall o) sl ppani] Fia Alis 5 223 4 jlzaal)
el il ) AalaiV) (s ganll cld Ay il a8l sall 8 38 58 gall ol liedl skt Fia 50S e 5 pia ) g (Say caanll 138
(7.57) Wiad Cialy Cum 2019 ale e s sive ol s 5 (Shriak Rafig, 2022, P.165)cs aY) 4y jaiiny) dhii¥) (e
40 gl dgal 5 Cun ALY loadll ) @bV G aa s el & Siall s e (0.8190) A s Juy Jlile
I Clies gall Aaa pall s dalaall A 2EE) day 4 jliaall dued Canal 55 Loagl s cJasill jlad (alads) Jia dpaleaill ilass

(. Abdul Karim Ahmed Qandouz, 2022, P.87) JSbed! (e & sill 13 (& o) Al Dlagad aladin¥ (AAOIFI) 43!
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3 aY d8ag-5-5

& sSeall Jleal (e (8.81%) Ao 2004 ole & Jl) ke (17.01) leiad <l 3 a1 & Sua () (1) JS30 J3A (e JaaSl
408 2022 ple Ll da ol ) cilia s s ol WL 5 lay) & S cdal & Auljall JA o G ol culS a8 5 4y
el sl e allall 30l 5 ) g WY1 a3 55 DY) & Sall Jlaa) (5 (29.45%) o by J1e(293.45)
(Arab lelisad G jal @l sSaall 3L ) 3 sl Laa ey jliall Al A0l 5 4, jlail) o jliiall & sSim (o 2y el dala cllia OIS s
.Monetary Fund, 2022, P.12)

1200

1000

800 <"’/////,r' \\\// Aol all
34l
600 Gl

AS L)
400 - i uad
200 - B —— 5y
0 ——/”/_/ —
S S S S S s S T

(2004-2022) 5aall 43 gall (3 Apads)  gSuall jlaa) gkt (1) JSd)
Source: Prepared by the researcher based on data from Table (1)
Y Aaal) gl pdise b Apadla) dgSiall i Jalad (EE agal) -5
gl (b el ol ) e st 5-1

&5 0¥ 53 J1e(285.74) &L (2004) e (8 L grnd) Ay ) ALl M ¥) a0 (2) Jsaad) e Laa3l
503 Jamas S¥ 53 ke (328.46-519.8) <k Lar (2005-2008) 53l (a5 S iYL (aa ) ) il dad cdal
S (aa ¥l aal) ) L Cm 5l 030 IO il el i) () LY 158 s o 5 (14.95%6-24.96%6) s s
(Saudi Arabian Monetary Agency, Forty-Fifth Annual Report 2009, P. 35) ale 2 Ll 4 4.4 4w, )
G tany atie ST e Bl g Led o€ A gaaall Dy yall ASLeall 5 cisalladl (3) ) 3 150 1B i ) adill jlad Chagd Cam | 2008
laall il 5 dse o Al clal ) 35 S 50l 3 I dadil sl gl 5l (ool Lo 52l 30 038 (pe 5 JS Caaliiin callall 8 Jaail
158 Cans 35n05 (%17.45-)Jmars SY 53 ke (429.10) Jir dlaaY) aall il (iaid) 58 (2009 Yole (6 Ll ¢ Jlasy)
allal) g Tl el Ao 5 Laa clalle Lo BT < il 5 2S5 a1 Basiall <l gl 8 <oy ) dallad) 2l 2 51 ) Galissy)
.(Ibrahim Khalil Sultan Al-Qasir, 2021, P.81) 4l
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2004200520062007200820092010201120122013201420152016201720182019202020212022

el il dad caaly 2 (2010-2014) A 52l 5 A gl Ay el ASLaall b SLaBY) ilas (3) JSED JYA (e Jandly
dae ) gl V) 13a s 25205 (23.10% -1.69%) (55t sad Jamars ¥ 50 Jble (528.21-766.61) —l Lo Meay)
Sle dalully del )3 deliall Jie bl e clelaill okt DA e slaBY) giill Aae @i e 40 gandl da Sal
GJAA\ @U\wuh\ ?" $cu}\ dS.m.\JL.A.\S\J\ ‘}A.i‘_sﬁk_hﬁe_u\ J}@.;j\ XYY u\.ﬁ ‘.L:S.J\G&: fAaiza d\)—\\] uLS ALaidy| u\ U““?‘:,)S\
Jaars 5¥ 53 Jle (1108.57) )l ey (2022) ol (o8 Led Ulie el () il g in aladiV) 5 g1 Y1 G o3l (MaaY!
o rallall JaBY) o Aadlall Ll 80 aey 1928 58 Aadla (ge S a3 ) £ 185 Y1 138 s a5 (26.829%) 5o

(2004-2022) 3 sl 433 grad) Ay jal) AShaall Maa) Aaall @ilil) (2) Joid)

Source: Prepared by the researcher based on data from Table( 2)

Sl 69 8.7 Aoy LI L e ol 2501 Lk i 2022 3 L8 Loslacl Ll & gm0 ¢2020,2021

saill aed (b aale cleaally aludlg il e alladl callall Jdles ) saill 108 (5 jmys Gibaal) aladl 8 Aal 83,9 5,8 sa
.(Saudi Central Bank, Fifty-Ninth Annual Report 2023, p. 32) s2b<iY)

(2) dsxd

(2004-2022) 8l Lagead) b Laadluy) oSual) g

(M3 Jhda)Bangll
TSl Can Lo o Sl Joe ] . oy oy
Glaall I D BSLY) | (%) sid) ,Ci;f 5@\1\ el e Blfl Gt lend -
(%) Jea! (Y52 ) Al (%) g5
100=2010
18.02 o 285.74 ---- 51.49 2004
17.94 14.95 328.46 14.41 58.91 2005
17.16 14.75 376.9 9.80 64.69 2006
17.37 10.36 415.96 11.69 72.25 2007
15.72 24.96 519.8 13.12 81.73 2008
24.33 -17.45 429.1 21.76 104.42 2009
20.64 23.10 528.21 441 109.02 2010
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18.99 28.10 676.63 17.89 128.52 2011
19.87 9.64 741.85 14.70 147.42 2012
20.64 1.62 753.87 5.57 155.62 2013
22.14 1.69 766.61 8.57 169.75 2014
28.43 -12.67 669.48 12.65 190.32 2015
31.46 -0.52 666 7.97 209.51 2016
30.68 7.36 714.99 6.76 219.39 2017
20.09 18.40 846.58 5.73 170.08 2018
29.84 -0.95 838.56 7.89 250.25 2019
36.16 -12.44 734.27 4.30 265.53 2020
29.99 19.05 874.16 0.48 262.23 2021
23.97 26.82 1108.57 1.34 265.74 2022

Source: Researcher's work based on

Hwn

Islamic Financial Services Board, data, accessed on 5/3/2024 https//www.ifsb.org/psifl-03.php
World Bank Group, World Bank Open Data, accessed on 4/28/2024, at the link https://data.albankaldawli.org/
Annual growth rate column (3, 5) by the researcher

The annual growth rate was calculated by the researcher by subtracting the current year from the previous year and
dividing the result by the previous year and then multiplying the result by 100, according to the following formula: / Yo
*100 R=(Yt- Y0)

(2004-2022) 5 il Jaay) Aaall i) b Auadloy) o sSual) s 52

@l Saall aladial saly ) Aaii 2011 2 Lsale gl ae G i 1300 Jleal) ol il ) dpedl) o sSall A el
s sa (g3 gmndl SLaBY) Jead (uSay gl V) 132030 Ay, Jb A el oSl A panill 5 dgadll Al o jlie Jysadl

497

Lol e slaie ) i 5 Jy gl 0l g0

300
250 =
/ \/
150 /
——d Ll sl
100 / sl
50
0 T T T T T T T T T T T T T T T T T T 1
> O O A QOO QO NA DO N> 0 0.0 @ 9 QN
PO L NN AN NN XN NN KN g9
R N R KK N A s
5_aall Ay grd) & Ayl 4 g<uall ) ) Jsal
Source: Prepared by the researcher based on data from Table(
2)
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40
35 A\

30 T — / \
25

0 /~_ 7 \/ )
P — FaaLosall f

10

0 T T T T T T T T T T T T T T T T T T 1

O A & © O N S X O o0 A 0 O QN
P S DS S EE S S S S S S

P

(2004-2022) & 58U (Aaay) Aaall glil) (b dpadlusy) o sSual) Lok luwa(4) JSid)

Source: Prepared by the researcher based on data from Table( 2)
Lo sandl 8 oala®®y) salll 8 Lpadluy) ol Keall i1 Gl sl ) Gasdll -6
Ll 3 pail) ) e Canasi 6-1
O Al ola) 38 el EVieWs12 gelin Ao alaie V) o3 Jlaal) Asall il g Aadlay) & Siall o0 Aapda aaat Ja) (e
Ol s (2004-2022) 5l JMA s gmaall (5 g JS ULl cuandial 8y ¢ Jyshall JaY il dall & il sl
: AY) Gl paaiall o) 23 gadl)
Jalisal) juaial)
LY & Sall laal :IC
A SN
aaY! Jaall il :GDP
Baa sl s 4yl il laal 6-2

e ale olail 5 adal 3 g 5 ie (5 giwall Lo e (1C2) susiall () (2 5a)) Dickey-Fuller) sas sl jia JLia) gl (e paly
Q9 g ).1’_\43”.” \)S:‘u-u\ 6d‘5;‘2“ d)ﬂl\ hi Az g eLG bL_A:i‘j tLLgJ}_A}eAD j.L:sstktsl\ dga g dic )9.\....;4"" ):\f:} (%10):‘.:1_5.\’.4 Lﬁ):hu
3say e Alla 3 Gl ((%5) L sine (s s die le ool s (alf agm g Ala 3 Uiy (%1) 4y sine (5 s e Lo o Lald

(%1) Ay sinall (5 sive 2ic ole olail 4l adald

(6 sinse die Jah adald 3 g g0 J ) (3 a1 2a1 2ry | e pranal 43S0 ¢ sl e o ) jEiul axe (i 28 ((GDP2) il dpily L
o) ol adald 3 gag ot Ala By ((10%) dosine (5 s dic ale olaily adald 2 g g Al 3 1 LY 3885 LS (5%) 4y sixa
(5%) A2 5ima (5 sine 2ic ole

Lagad) b3 gh sial agall Dickey-Fuller JLis) gt (3) Jsaad)

UNIT ROOT TEST RESULTS TABLE (ADF)

Null Hypothesis: the variable has a unit root

At Level

GDP2 1C2

With Constant t-Statistic -0.4724 -0.6181
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Prob. 0.8756 0.8433

n0 no

With Constant & Trend t-Statistic -2.8948 -3.6119
Prob. 0.1877 0.0593

n0 *

Without Constant & Trend t-Statistic 1.9312 0.5853
Prob. 0.9829 0.8332

n0 n0

At First Difference

d(GDP2) d(IC2)

With Constant t-Statistic -3.7165 -4.3977

Prob. 0.0148 0.0040

*x xx

With Constant & Trend t-Statistic -3.3982 -4.3288
Prob. 0.0869 0.0180

Without Constant & Trend t-Statistic -2.3841 -3.6636
Prob. 0.0205 0.0011

L2 gl b JeaY) Jlaall gl s s 6-3
|C2=F(GDP2)

GDP2=Bo+B;1C2

ipgendl 3 GDP 4l ARDL zasai i 6-3-1

O ey s (0.79) o Aanadll R? dad () gl g ¢ ol z35a0Y) B ARy 5 Al Gl i & (19%) Asiiall Al 5
ALl dpm jall J g paall duia B (a8 s dole 5 Prob(0.000) 4ed s 5 106 die 4 gins duuiaall F 4ad

Lagaadl b GDP 1A (ARDL) gl gl (4) dsaad

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
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GDP2(-1) 0.699497 0.237778 2.941810 0.0101
IC2 0.787234 0.666789 1.180635 0.2561
C 169.0036 105.4055 1.603366 0.1297
R-squared 0.818376 Mean dependent var 666.1111
Adjusted R-squared 0.794159 S.D. dependent var 201.3019
S.E. of regression 91.33007 Akaike info criterion 12.01785
Sum squared resid 125117.7 Schwarz criterion 12.16624
Log likelihood -105.1606 Hannan-Quinn criter. 12.03831
F-statistic 33.79400 Durbin-Watson stat 1.455981
Prob(F-statistic) 0.000003

*Note: p-values and any subsequent tests do not account for model

selection.

.The table is the work of the researcher based on the Eviews12 program
el elag¥) o 53 3aas 6-3-2
Akaike e e lalaiel @l s (1,0) 2 el elas¥) < i o) (5) (Sl JSA o ey

Akaike Information Criteria

12.24
12.22 _| T
I
12.20 _| T |
I
I
I
12.18 _| : |
I
I
12.16 | | }
I
I
12.14 _| | I
I
I
I
12.12 _| | :
! | |
12.10 | I : :
| |
I
12.08 T ! ! I
= = = =
— 2 — o~
g g = g
(o) (o) [an) (e
oc oc [a= oc
<C <C T <C

Jidl eUasy) &l 8 (5) (Slad) J<)
.The figure is the work of the researcher based on the Eviews12 program
Bonuds Test 2saadl Ll (Gl

439 g3 A8 #ﬁyﬁ\&J%Sd‘Mm@Jy\ Al e sraal 45 (2.14) A doniaadl F Al o) (5) dsaall (e oaly
el on JaY) sl
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250all sl (5) Jsas

F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)
Asymptotic:
n=1000

F-statistic 2.144241 10% 3.02 3.51

K 1 5% 3.62 4.16

2.5% 4.18 4.79

1% 4.94 5.58

.The table is the work of the researcher based on the Eviews12 program
Tl ol iy 6-3-4
sl O ol ol Y a6-3-4-1

Y zasall o) i 138 5 %5 (5 siue die 4y siaa e Chi- Square.s dsdsall F J Adlaiay) adll o) (6) J sl (e ey
LI L,V A (e

Aol G Aol Tl Y LR (6) Jgaad

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.524173 Prob. F(1,14) 0.4810
Obs*R-squared 0.649614 Prob. Chi-Square(1) 0.4203
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

|
|

F-statistic 2.240334 Prob. F(2,15) 0.1408
Obs*R-squared 4.140106 Prob. Chi-Square(2) 0.1262
Scaled explained SS 2.454690 Prob. Chi-Square(2) 0.2931
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9
Series: Residuals
8- Sample 2005 2022
7 | Observations 18
6 Mean -7.42e-14
5 Median -25.82877
] Maximum 182.9284
4 | Minimum -157.8099
Std. Dev. 85.78966
34 Skewness 0.218666
2 | Kurtosis 2.707567
1 Jarque-Bera  0.207582
0 Probability 0.901414
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1,400
Forecast: GDP2F
1,200 Actual: GDP2
Forecast sample: 2004 2022
1,000 4 Adjusted sample: 2005 2022
800 | Included observations: 18
Root Mean Squared Error ~ 87.86016
600 | Mean Absolute Error 73.56818
’ Mean Abs. Percent Error  11.30523
400 | Theil Inequality Coefficient  0.062699
;;;;;;;;;; Bias Proportion 0.038483
2004 Variance Proportion 0.025600
o Covariance Proportion 0.935918
2006 2008 2010 2012 2014 2016 2018 2020 2022 | Theil U2 Coefficient 0.842736
Symmetric MAPE 11.00141
— GDP2F +2S.E
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ECM Regression
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.

CointEq(-1)* -0.300503 0.111294 -2.700078 0.0165

R-squared 0.097609 Mean dependent var 47.21278

Adjusted R-squared 0.097609 S.D. dependent var 90.31038

S.E. of regression 85.78966 Akaike info criterion 11.79563

Sum squared resid 125117.7 Schwarz criterion 11.84509

Log likelihood -105.1606 Hannan-Quinn criter. 11.80245
Durbin-Watson stat 1.455981

* p-value incompatible with t-Bounds distribution.
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Levels Equation

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
IC2 2.619719 1.091876 2.399282 0.0299
C 562.4017 160.4599 3.504935 0.0032
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EC = GDP2 - (2.6197*IC2 + 562.4017 )

| [ |
.The table is the work of the researcher based on the Eviews12 program
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