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Kurniadi, D., Mongid, A., & Hidayat, S. E. (2018). Simple Stress Test on Indonesian

Islamic Banking Industry.
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Variable Obs. Mean Std. Dev. Min Max
Price of fund 78 0.07224 0.039023 0.0088 0.1558
Price of asset 78 0.07937 0.044696 0.0111 0.2121

Kurniadi, D., Mongid, A., & Hidayat, S. E. (2018). A simple stress test on Indonesian islamic banking : _jaxd)
industry. Jurnal Keuangan dan Perbankan, 22(1), 148-161. P153.
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Lt %5.4 iy (ETA) dsal) Jaa) ) aguL (alial) aidal)
(Yandiev, 2015) adsai Jba Al & gial) b bl apladl 2-1
Yandiev, M, (2015). Stress Test of Islamic Banks: A Model Example
Pl e iy ol Dl dly Age o closall 1 Gl duhall clgla
: 3l ol gladl)
pees)) o yeaall JU) () tagaddl :Olay) il b Al ash Gald) daa oY
Ayl adlagll ¢ LA cuns ailasll ¢ L3(lsSeall) (ygall Juigai €12 Aeygn yue =Ll ¢ LT (Aualal
zradll QL) Gl (& il (AT (Aauhydl) dolall Jsa) s dgua¥l ¢ L5a Lina) adlash <L4
asic Ad(dall) Gpall Jiga ¢ A3(Alad) A lidl) dide disa ¢ A2 @lSall 4,
G Blasiad clagy ) agill aud 5.AT7 L) ‘A6¢5)S all @il b clelaly) sAS5(5laY1) Ll
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Asld) Ladatl) ilea)al A St

(L4, : uaill Ja¥) (L3, L6) jiidawegiall da¥) ¢( L1, L2):dish da¥) :0a¥) cuus aguadl)
alle ¢(Ad) :dblu ¢(Al, A2, A3, AS, A6):ilsul Linidie :Algaad) dapn s Jouad) .L5)
fsls) Bshad Al Aguad) as lemn d2aY dlaje (8 agtd . (A7): A5l

L2V Byl ageadll I Algad) Al JouaY) duss Jias 1 C1=AT7/(L4+L5)

LJaY) dagice agadl) ) AL JgaY) dus :C2=A4/(L1+L6)

sk aseadll ) Algadl Laitin Joua) L a5 ¢ C3= (A1+ A2+ A3+ AS+ A6) /(L1+L2)
«%120) «( C2:%50) «(C1 %15) rduus IS LIl Lisgy B duagyaall aidll o)) Cus oY)
.(C3

AN ) 3 5ol lereall Al Gl el &

falagl) b mlaas) :S3— Al chlaall jlewd (aliad) 12— ¢adcail) Jaea 8l S1-
(Apadal) i) (gus Nlse b (alidd) 1S5 (Gl Hh5e b aliss) :S4-

On Lo GRlEY) (Bgw Jane 8 il 187 ¢ el alaill L) chyiigall ¥ ane i g L) :S6-
REJRA|

Aabiaall Ayl 35 (30 21y IS e Aadea (S0 Apseas Ulsl Jael 0 Jpand) (DA (0

gl agiall Jlesials s o ay US e dedine loral) sda S 200

] el Alae 351 e Aranadl closall i 1(2-2) @) Jgaad

Shok L1 L2 L3 L4 LS L6 Al | A2 | A3 A4 A5 A6 A7
1 Sl 1.01 1.01 1.02 | 0.99 | 0.99 1 1 1 1 0.99 1 1 0.99
2 S2 0.98 0.95 0.96 | 0.99 | 0.98 1 1 1 1 0.99 1 1 0.98
3 S3 0.99 1 0.995 | 0.99 | 0.99 | 0.99 | 0.94 1 1 1 0.97 | 0.98 | 0.99
4 S4 1 1 1 1 0.995 1 1 1 1 1 1 0.99 | 0.97
5 S5 1 1 0.99 | 0.99 | 0.95 1 1 1 1 0.99 | 0.99 | 0.99 1.03
6 S6 1 0.99 1 0.99 | 0.99 1 1 1 0.99 | 0.99 | 0.98 1 1.02
7 s7 1 1 0.954 1 1 1 0.99 1 1 1 1 1 1.01

Total | 0.997 | 0.949 | 0.954 | 0.95 | 0.898 | 099 | 093 | 1 | 0.99 | 0.96 | 0.941 | 0.96 | 0.988

Yandiev, M. (2015). Stress Test of Islamic Banks: A Model Example. Available at SSRN 2695386.p03. : jiuaal)
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toila e e Dol Adgiasall cilercall i Gebiy Gialil) B8 sdatidal) cfyld) (ulid
:A V) VAl e aseadl) o 0sS8 Lain A4l JeaY) o gl 1 AgY) dasal)
ceoa) i) Jle Gy a5 a4 g yeadl JL) ) e sS:1 Al
L) il Jle ey (AlaaY S8V raal cpall dogaill g (055 2 Al

i) Jle Gy a5V jaadll o Hlasyly L] adlyy L 05 13 Alad)
el dglcie Lulpall (A aseadll 39 IS (5Ss 14A0Y)

adall sy J8 Agaad) caws 1(2-3) a8y Jgaad)

4331 A 243l 140 agadll | dadl | JaaV)
15 10 10 70 L1 30 Al
5 5 5 10 L2 5 A2
20 5 70 5 L3 4 A3
20 5 5 5 L4 30 A4
20 40 5 5 L5 20 A5
20 35 5 5 L6 5 A6
6 A7
w0 Al a0 Al Y I N | Al | Agad) A
Fasal) Fasal) dasal) Fasal)
0.147 | 0.150 | 0.129 | 0.133 | 0.587 0.6 | 0.587 0.6 c1
0.732 | 0.750 | 0.724 | 0.750 | 0.395 0.4 | 2.927 3.00 c2
1.033 | 1.067 | 1.120 | 1.164 | 0.699 | 0.711 | 0.679 | 0.711 C3

(2015 <Yandiev) du)s e alae¥l Gl sacl (e 1 jdaal)
tlill )l (glenal) Jaadl) oo doylaall cBlalaall o)) )l 1 Adlad)
tlill il (gl Jaaill AS5Laal) sy Jagaill 12 Alla)
ooty Dl Jaai€ (ygaalls Jugaill3 Allad)
el L) Jaai€ jalill 14 Ala)
o) i) daa oyl Sl 15 Al
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L) Laddatl) bl

‘f'l.“d\ Jadd)

Ngailing hLaaV) Gluajd 1(2-4) ad) Jgan

(ZSN] Sala PPN RPAIN] 24011 14 Jsal) asmadl)
15 5 5 5 70 Al 70 L1
15 5 5 25 5 A2 5 L2
15 5 5 50 5 A3 5 L3
15 5 70 5 5 A4 5 L4
15 5 5 5 5 A5 5 L5
10 5 5 5 5 A6 5 L6
15 70 5 5 5 A7
B Al ay Al ay Aal) N Aal) N Adlal) e el | A
Jasal) Tasal) Tasal) Aasall Aasall Aasal) W)
1.468 1.5 6.851 7.00 0.489 0.5 0.489 0.5 0.489 0.5 0.489 0.5 C1
1.464 1.5 0.488 0.5 0.488 0.5 0.683 7.0 0.488 0.5 0.488 0.5 C2
0.744 0.778 0.266 0.278 0.918 1.00 0.266 0.278 0.958 1.00 0.977 1.00 C3

(2015 «Yandiev) du) Ao alaeYh Qllall slacl (2 juaal)

Al gl Cuald Al il
g (agall 39aal) e & o) JS 1l je cilsthaall JSia (5S tdasal) S8
Yo 7.3 oy ) aa ) omd A Al Lo it tdadeal) aay
o 3.1 o cAplul) darall H6 (e pesll e (oY) Alghs Al A iy
Yo 1.3 iy Csa Cus dage ool Agaadl 3 dpdl) il
Bl A Allal) danigl) il aladiud (2014) (A 2o paal) 12 2 3-1
(2014 ¢ ) saudlay) cijlaall & kil
G (D) ol Asyga Ciyemal Al L) e daral) cl)lad) ehal Esle) Ayl el
Maiel 2012 yraws o ol (salal) b Lgiiall Al Al Glld) e darcall las) i
Al il dalse crianat Al gnylid) Jalat gl
Agad) Jara ¢geand) Jlam) Hhalae tCipeall jaw lalia exilal) Jae ¢olaiy) halas —
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Giadie) Cun (Y Gan ) Lagiall Ghlaed gl chlad) e llaal 13 8 3K
sligl o 5lE e Cijladl) lgd (08 ) ALY 2o i o Algaad) Jaia clad) G Al
poaline Auhall adiad Gua L bgaad) Jaia G Lagla Galylal ) ealll (g0 Lgilallly
rAl ) o LAY Jasead) JAaal) -]
Ugped) ansy Glati Slaad db (& ) s lialy ojlal) adlagll (o ilbigaadl i
el Calida ol Llaal) Alaally elgas ailagll Calidal dlainal) 5l dolell lgad) Loy Lgic el
Le<alil 5 5aad elldg Gagy Juesill AL Jgea¥ly Abladl Jgumdl Logiall sl ) A8LaY s conaY!
ol iage oo
¢42,095,646,806 il il ila :JsY) sl -
¢40,131,468,617 Zpaal) ) dla 1 G agd) —
£36,393,322,881 &l culadnil) ilea B agall —
£32,948,970,668 il clixll il tabl) asdl -
.29,860,539,892 L) il dla :pualdd) agill —
Slisaas Jla G Algaad) Hlada (g (o V' ) JLoall dujses Cipuad olis of 138 (o i
Aanls Slea ) esall) 53 ol 5 sadd laaall Ala S A o jean s (3
Ugaal) (goe QUL Ao afldl) A guad) Jabida ylaid) Jaa
Ons ysaall Agill (e toan gl (e of Ay e GhEaY) e psill 138 dada adied
ol i lall (38 @lldg (8Kl Sgill L (gpaall Jlamly <l ,in 4a€ lod) &
Aaral) J i) oY) e audi ol i (Jga) Jlea) -
O ) a5l adiel Cun 88,041,750,671 desall U8 sl Jlaa) ol S
Aojlein) adlaglly llal) cant wilagl) aas 3aaT & Gag el isthal dgall syliels st
liams Al Laally (samill 250al (385 Lnagall Ciligandl i€y cdasial) D laally ddaall dlaall
AL e g L) Jeadl Al lalias dalall ciluca all
Lol daylally sl ila ) Joensll dnplally AN Akl el CGlua @l 2y 3
Cim ol 5 ol el JUaY) Gl Gaa Wlag oDlel dasead) Jandl 8 Gl iy &5
ok Lee ) i
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¢38,135,579,915 dusall il ila :Js¥) sl =
£33,057,819,515 il sl il 1 6 o5l -
£26,885,483,490 dpaal) cladnl) dla B ol —
€21,552,118,836 il cliasdl il gl a5l -
:17,012,494,305 Lol sl dlaa :pselad) asll -

dgalse o 5 widy ") (ol Ayg Cipad el o ladlie Ay duball Al
Claad) o o) Llaall dlaall o slgm dumpla leas ) dalall (e Agaad) o bl (a aslalil
sl

Al aiall A Ly Bedlall i LAY dplall) cilual) -2
e Gagaidl JW Gy LU Jaee Clan DA e dalss 53l clad) e

L chlas) ) ALYl dIE G5k I Db o leise ) eDlaall Cilide 385 3k Aiad il ik
Mgie LS daall e dgatid Cum cluhl) calide Lgle 35 A @blaaY) el (e el

Zagad aladinl dudlu) dgidl §edkadl Jaia bl ((2020) ) g Aaligs .o olay 1-2
(2020 <. alill) ARDL
Shlaa) ehal PA e L) daill I RG] Gud ) dabal) cdas
el Jo¥) all e dagin oy @il e Uil DY) i yaall ¢ Wil  Aestress tests Jucal
sobiad) dilas Laagiag top—down adilil) 4ladl alaic b 2019 Ll JE) &l dle ) 2008
A€ Il (uly LS Jane o 2SN il yuaiall (oans 3 el DA (e ell3g SCENArio analysis
salaleall (385 clldg ol

CAR=GDP+UNEMP+FXusd+HPI+FDI

¢dUadll Jaza :UNEMP s‘gugg\ ‘?As\ql\ gaill Jara :GDP ¢Jl () LS Jaze :CAR :éus
¢Sl hlaall laad jdge :HPE ¢ Vool alal dudaall dlaall Cayen yau :FXusd

b)Y L il :FDI
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Lalaad) Al sl A St

: AU Aaleal) @08 ARDL #3503 aladialyg

CAR — 16.23490 4+ (0.118453)GDFP — (1.535702)UNEMP +
(2.103306) (O O46262)y (0587526
(1.029632)FXusd — (0.212653)HPI + (0.00015)FDJF
fo.26635) (0. 051881y (4.87805)

by cgaame snlisms ¢ gulad] gl rlagylin D T Gl A i 2 dlssall Wl

Allal) ) sl CAR W) Gy S Jane o dabiaall cilagslisndl i :(2-5) aby Jgaal

CAR FDI HPI| FXusd | UNEMP GDP
10000 6 4 %3.2 %5 b gl
3000 11 3 4.5 1.5 prnd) g liad)
1000 15 2.5 6 -1.5 Afbiial) oo Ll

ARDL CJ}M e\d;lwl.\ Zg.a‘jw‘g\ ‘ﬂj.uﬂ 5edlall e L"_tb\.\:\;\ cﬂu\ e u_y (e u\-v-' JJJ.AA.“
101942 ¢1024-1007 st ¢1 2221l 23 aladl) cdpalai@¥) aglall agaa das
@ Al Slaghlnadl dh L sus 5edle Lidle 3 edlal) gl coyglal i dafal) gl
Bund ALy Cag ylall dgalse o Abuin 5508 cand Ll pe cdiad) 135 Loalall ZalaidY) Cag Ll
gl Loganll &:D'\):\;\ Glelyal Ll Aas) sy Allg ggudl)
.(Fadwa, 2020) Z\,ya)\u‘x’\ eial) ‘_,A ol Jhaldal (i) e @)lad) 2-2
Fadwa, A, Mohammed. lbrahim, A, Onour. (2020). Stress Testing for Credit Risk

Exposure in Islamic Banks
ol il yuaiall (ra L)Sj Brsiall (ag @l (o Akl alad) GBal) Jola Al yall o2a <
Al & L) plalaal Luadlul) @lgill (et (s ebd] cdlgilly daldl) Zallad) ol juatially A0S
igalse o 43)dy ¢ yadl) alaill digre o Casioll Jal (e Jaial) LAY Clagylis aensly
Al
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33 0 degane e Bl (g @l (e sladd) e AN CV e e Jsand) o tdadall die -
sl b Jet LDl dyme

Ly il (e 2015 (1) 2011 e syaal) bl axs Al 8,5 —

Byl ol i€ sl (gl (e dawdl e CRAAN Y ane Al aadis Al Cpiia -
gl Lald Llle il paial il g LN ZalaiBY| clydisal iy lgie s Aliies Cf e e

s b sl §(EXR) Cipaall jaw sdle §(GDP) sl gealill g : i) AyaluaiBy) cifpiial) —

(M2) agaill
cag Al Jlea) ¢(TDs) adlagll Hlea! ¢(TAs) NEPAN] len] elgially daldl) 0l cfpiiall —
-(TLs)

sllanial) Juladl) (3 dag cilbiagially gl —

e iy ¢ cainylesllly Y] jlaaDU S LaaY) z3les ol £ 3l 48yl sl
LOlagal) (B Y) G peadl) AUl sl e Cilanl jlalaal il lakes dallain) (sae g ]
s Ayl il —

bl O 3l gl b Glaty) il L) @lgidl iy of sdadall w3l
Hleals gl Jaaly Joua¥) Jlaal & bl Jodn lly dgudl daldl) ) sl
Bimiall g il sels dllain) e @l ISy Ll g clpaiiall o3 (g aaly OS O Cama (g il

ol ¢ Aadll w2l pa Jads u_a\j AL alady) el o J Al oLl LS
o dage e LeSly cAulag) JUT L cagaill ape (A el ) BLaYl (Cpeall jaw ke 4
il (g il Hhlia

o Aaaldl) Hllaaldcage S Ghasadl b oY) ) sl &1 ) bl alisl
Kl dalai®y) cydgal e daalill @l e Lgie @il alal) ddlall col puaial)
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Asld) Ladatl) ilea)al A il

(Chattha J. A., .digyally i) aufi :duadlu) Lujlasl) gl 5eda daia sl 3-2
2016)

Jamshaid Anwar Chattha Simon Archer: (2016): "Solvency stress testing of

Islamic commercial banks : assessing the stability And resilience"
el e dlsill 8 5Dl Jara cylad) el mgia eloy] () Al Caags

iy cAadla) claadll Galaad IFSB=15 jlaal) 335 Sl Galy U Jare luead Gjlnall & ladll
Jh b dlnll Gl cysially 2SN dulaidy) chsid) o das Al G sl DA e
poilape () Aahall Crand 8y daide ilagy )l
Sloadll Galae Lrra (389 Ajbaall 4ojlaall slaie by Jlall uly LUS Jane lies Lgd o 1 AgY) ddajall
Hleally ol A5l llis dallee 3 Lo 13lae) (FSB-15 jladll 8 Ludlay) Ll
foadatilly eyl YD loasy Lo e PSIA (Jleiw) i)
daladl lad)) Doaleall s Jlasial Al e 3Dl Jarca culjlodl g A0 dajal) -
ks ddgiiae pladiud iyl e cleaally Jaxall (5aaeiall dalsall HLial) gojliaadl Jubay o(aslsl
(3shad 3shadl) xgia) Jariall
el ChleY) laY) 0 iy desana t ooy dumald @iy ol dulpll die ciled il e -
de gane haaly (cusSl) g€l Jlall Can de gana §(Apasanad) Gyl ASLaall) anl )l de pana §(50s5al)
2012 2007 e 53t daball @l o Cuandl) A5l 4l

i Ol 1 Al lalaad) sk dassall Jua¥) o) Juinal) gylisedl s Cus
%20 2 Jlall iy atding %30 2 paedn Slleall (%15 5 adipi Gl %20 1o

i o= oy Al Shlaall olsh daapall Jsa) o) bt lall goyliall agibig

%30 3 Il () aiding %40 o paids cilileali %40 o adif Goull- (%40
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Al L) Cuald ) @il —
Dl bl Aoy Wl 8 chasilly iy Lty deill CAR Jla) Gul) S Jase —
el ila e Zalladl)

O oSadd) (e sal A glinal ilereall Zuhall Jae gl o yes die a8 Jarcall cilylis) cylils —
Jana i) G L) iaY) cltliiall oY) sl e ol lbisine () Sl Guly LUS Jaae (s
5ndl dadeall aes %6.24 ) deadd Altiedl) dorall 323 %9.85 N %15.18 (e Jlall Ly &S
Anlie Lmpn s Slelyal A3 a3l L

CULEAY O e Jalad (A Auaulially LA gy b Jlal) Gl AliSy Jhlaall By 4-2

(2016 Hassan) kil

Hassan, M. K., Unsal, O., & Tamer, H. E. (2016). Risk management and capital
adequacy in Turkish participation and conventional banks: A comparative stress
testing analysis
ASlally il gl e JS G W) Gy BUS Jae il A o Alke A
() AL g 4 5 gl S5 ey 44 cledidie e ddat lin ilags )l B 3 (k)
2016 gSh N 2006 ils s ol
bl e IS b Gl e cleralls JLa) Guly LIS Jaee 5l (a8 ) canaie)

: AUl lagnylinadl (389 aria o ylodlS Aol dal) Hlaladl) 5 Adgdl Hhalaly lady)
ot (993 Gliggall Je el aa gl dilgd %80 Avwy siatall (gl & i)l rdailaiiy) halaal)
& oYl dilae .2.50 A 2.20 (e 8ll Coipeall jrw g Ul dhall Cuaidl gylad) sad 5Ll

¢Adgul) \giad (e %20 Lowdy (5laal) o)l Clileia dad A palidsl Jh

1 USD adlyy 2Sal slll Ciyem jaas (650 Gyt ia¥) Cipeall o 83L) :ABgud) Jlaliall
{(2lSegl) ll el oal) e 4kl 1) s 4S5 5,02.50TRL =

W Gy o %1 3 dbaial)l jhlad) sled rdaladal) hlaal
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AUlS Ll Cslayg
S %16.64 e 1% 6.95 Ay lsll dsill & JW Gy BUS Jaee (aliss)
%13.61 N %14.87 e & %9.24 Lousy (mesils L) il & Ll %14.39
Glareally ilie Lojaga dhay ey $lgill Jlall Galy LU Jane o) ) Al crald LS
oy LS Jara o LS cciloreall sdgs doadal) gid) e il AT L) gl oy cdalaiay)
Biall (gl 53Ljs Cipeall yau b Aialid) clpaall Gaulea ST LDl il 8 L
Ahal) s AaladY) halaall diaje ST gl sda ol 138 aapg Doadal) il 4 e
Oa lsd dsuluadl gl LIS aladials Luaily Aol dgill bl cflad) 5-2
(Elsayed Elsiefy, 2012)ghill A uaall & Uadl)
Elsayed Elsiefy, (2012). Stress test for islamic and conventional Banking sensitivity

scenario test: Evidence from Qatari Banking Sector
DU A sidall Cilareall alel jhad 8 8 jeadl) g Uadll dig pe anii g8 48]l 638 (e gl
Cracd Ainl) EOlaall Cipa halieg 5351 lewd halieg Glail) jhlie g hlad) e gl
Uglae (LoDl iy 35 Al @lgiy 5) deall 73903 caus (e sena N dall (8 oul) Al
O 85 e sanall Aot ClelaY) Gl didas @il (e degana IS Slo clerial) sda il paas
cshpad) g il JalS 8 desid clela)
:(CAR) dlgill Jlall Ly 30S dacs e Aldiaall JEY1 dahyy DA e el
(ol yhada) (gl Basa Hoaxi dgalsal lgilaada salh gl old Jla & -
(336 jaa yhade) % 1.5 dawiy Ja¥) juead 53 e adi)) s 6 -
¢ b ny) axiall ¢ g sl he IS e $%3 ¢%4 $%5 5 (ehadll JLll dad (mlias) Jls -
(G e hia) dagiall ddlall JShall e gl e (5aY) cBleal) (e deganag
G ohlie @l ol 13 e dasige (oylaill W oY ¥sall Dlaall 038 G e Gl :ABiadla
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dday 3pam SOUI sl o Galil @l Lleadl didad Lagie @5 chloal) g
Bottom— duae Ll 44)aall alaainls L2010 ) 2006 (10 858l Al Ao diafiie ) a2y Ao
Lilae o clorall 5l pend 5 ey Al 8 Al o) @bl Jlesied Lpmga &3 S UP
Asal) abias (62 & peaal) g Uil Ao 801 el wl Doall i)

oo Sl Gul) dareall de Sl Guly A4S G G0 A DA (g0 loral) i ooy Gan
bl e Al desall J8 Ol () daess Qb (e dasgall Slagagals Ljlie 1 a5
Aylha wl . Jlall (aly S s e SN hlaal) gyl (e ggp IS 580 G Suaall & (ag ¢ galas)
Sl o) %10 2 23sdll gyl (53 5all Sl (e elge cagbhaall Y] 2l dereall e Jlall Ll dus
5895 alsll Jlall () dad daat o 5l o380 DI (a9 « %8 o 20aall I J3h diad e glladll
Cllbie 4uai® Lo 3 ke ehal LS AaY) clarcall dgalsad daball dae dsill Cayla e
aladl Lzl @l jladl

L Lo Db yemdl) el (o e e Laeliall goylicd) 5l Gluas bl cadls LS

uadl) Alae PR e diall ACEL gl Jiegana (0 Sy Sy A padll g Uadll Jasdd Z-sCOTE
H(275) o) Jsaall (b daiase Fl Ciels us el J digendll @l dercall 3y Lganall
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2010 L1 2006 o @bl S Ul Lzl chlad) gl gadle :(2-6) o Jsial

Table 5: Summary of Stress Testing Results for the Banking System, 2006-2010
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10

Pre-shock CAR* 15.23% 16.9% 15.8% 16.1% 16.4%
Conventional banks 13.8% 14.4% 14.4% 14.8% 15.4%
Islamic banks 22 3% 26.2% 20.9% 19.9% 19.0%
Stress test scenario
Total impact of shocks -3.26% -2.97% -3.18% =3.09% -2.87%

Credit shock 11.85% 13.68% 12.49% 12.95% 13.45%

Interest rate shock 15.24% 16.965% 15.79% 15.98% 16.32%

Exchange rate shock 15.34% 17.12% 15.87% 16.14% 16.43%
Post-shock CAR 11.97% 13.94% 12.60% 12.96% 13.49%
Conwventional banks 10.39% 11.18% 11.23% 11.89% 12.97%
Islarmic banks 19.59% 24.25% 17.62% 16.16% 14.94%
Number of banks

with CAR < 10% 2 3 2 2 2

with CAR < 8%¢ 0 2 2 o a
Capital injection (QR m) ** 446 2,442 1,540 1005 224
Market share of banks with CAR < 8% *** - 18.1% 5.2% - -
Market share of banks with CAR < 109 *** 20.0% 26.1% 16.4% 16.2% 13.7%%
* CAR stands for capital adequacy, defined as per Basel ||
** Capital needed for each bank in the system to have post-shock CAR of at least 10 percent.
*E¥ Market share of total assets before the shock

Elsiefy, E. (2012). Stress test for islamic and conventional banks using sensitivity scenario test: Evidence :_jaall

from Qatari banking sector. International journal of economics and management sciences, 1(12), 44-63. P54,
oafyal) il
)yl g Unilly JSS el g Uil ] mpaty i Llal e of 28,501 Cais
o ol L) Lhlad) gg (s of Cang WS L oDl peaall g Uil il ol Laiy bl 38
Y L) hlie o con b O ooy BUS Fas e SH 8L (3laty Lo L Julatl) a8 gl 3
Bpaad B3 lewd 3 83L) DA (e ccipeall lends 33l Jlend iy d3lke 80 ST ) Jl
LS Ysall Gy Lin) dlaal ke Capeall ras (mlead) o % 1.5 dawy V)
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Fragkou, S. (2020). Macroprudential stress tests under Basel lll: The role of
funding liquidity risk
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Cont, R., Kotlicki, A., & Valderrama, L. (2020) Liquidity at risk: Joint stress testing
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Cont, R., Kotlicki, A., & Valderrama, L. (2020). Liquidity at risk : Joint stress testing of solvency and : jdaal)
liquidity. Journal of Banking & Finance, 118, 105871.,
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Kryklii, O. A., & Luchko, I. (2018). Model of Stress-testing of Banks’ Liquidity Risk in

Ukraine
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Adam, Gersel. Zlatuse, Komarkova. Lubos, Komarek. (2016) Liquidity Stress Testing
with Second-Round Effects: Application to the Czech Banking Sector, Finance a uvér-

Czech Journal of Economics and Finance
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Taskinsoy, J. (2018). A macro stress testing framework for assessing financial

stability: Evidence from Malaysia
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Gonzélez, 2018).

Abad-Gonzalez, J., Gutiérrez-Lopez, C., & Salvador, A. (2018). Banking solvency

determinants in the EU: a model based on stress tests
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(Papadopoulos, 2016) a3 ggial
Papadopoulos, G., Papadopoulos, S., & Sager, T. (2016). Credit risk stress testing for

EU15 banks: a model combination approach
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Covas et al. (2014). Stress—-testing US bank holding companies: A dynamic panel

quantile regression approach.
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Vazquez, F., Tabak, B. M., & Souto, M. (2012). A macro stress test model of credit

risk for the Brazilian banking sector.
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NICOLO ZARBO, (2018). Stress test impact on banks' stock market: empirical evidence

on 2016 EU stress test.
A yad) Ligl \ghal 3 Jakal) cl)laa) cul€ 13 Lee 3al) sa ALl 038 (pa gl
Slaal) Pla @hlaa¥) b Al dell sl dlse Je S IS 2016 ale b dug Y]
gl ge L) —2¢ )LaaY) gaiase ol Al ge DY) —1 i Jian s Al
) s —3sadieall cla gl
b 5 ¢ L) Gandl 8 lgagad A o JLasY) aiage gull 4B (Dl S Ll
Jaal) chlaal mk el 5 Guld haaly adiead) clagnliadly Lagia) o ~Lady) xie 5Y) 1
Cieaad dsae 51 deal o K3 34 ciled die e ciha lly sl o3g) ddsud) Aol o
Eikon e bl pan & Cim 22016 ol oag)¥) 2V (g lo barall lady
.Thompson Reuters clily sacld e 5yi51ll Datastream
110



Asld) Ladatl) ilea)al A St

damll yoaty o(Event study technique) "&laa¥l dufyy 4o ex 4us duhall Gadel
o3 i 3 ALl 3heY) Bsw el e S ASHaN dad e Gaa¥) Ll ulal Whasia) i)
(1997 MacKinlay) ciyh (e Wgizalye cael 25 (1969 (Fama) Ja (e 550 JoY dungial
ST\ PIRESVNEA (- PSR [ TPV [PEICH PPN O PONEWER UK - Jygh - EFFPS g W PO JRCTOW:
.y
dufl) il

Gsis o pmitidl Sl @l dell Al dada dgag oo Awbal) FlE el

el Al ) gl 5 ol et ¢ et Lsall

CDS syiaiall (g all e aliag 4Slal) (oda olal Ao dsallail) Joviall cfylasl & 2-3

(Ahnert, 2018)

Ahnert, L., Vogt, P., Vonhoff, V., & Weigert, F. (2018). The Impact of Regulatory
Stress Testing on Bank's Equity and CDS Performance
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Ly o Jaan L g Bead) halaad %90 5 dulaty) jhlaall %97 Jlae HEaY) sda o)yl
O oo (A1 Y1 Ghalaal dalse (b () s AL Gl Gilawgall b gl i @l
Glllia aa) xS gl 8 Agadl @hlod) Guls s sl b ageall G el J4 gl
bl elsil paen JlaeW) e 38k (Alled Jaria chladl ehal deludl ciloled)
(Orniaaal) (e %) Jaicall culyladl Calaal 1(3-4) a8, J<al)

| Sl
4 3 2 1

4% 4% 13% 77% JUI ) a7 s
4% 15% 51% 13% gl HUS 105
23% 21% 5% 1% skl ad

17% 28% 9% 9% Ll ed e 5y s
15% 17% 12% 6% sl iy

6% 8% 4% 6% bl Clasien
19% 13% 4% 4% szl babd

11 9% 0% 2% degl ) s

Basel Committee on BankingSupervision. (2017), Supervisory and bank stress testing: range of practices, : _jaal)

https://www.bis.org/bchs/publ/d427.htm. P40.
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Dla e 5Dl cblas) ) Uk 28 Wil Las dga e 138 %51 Lusty Jal &850 3 Wgad) Jaiin

Lllie 3 (bl o) 8 peaal) g Uaill Jladl Gy S e 2<0) Loabeai®¥) cpuaiall 1 ulid

claball sl 8y okel )< Gl QL) ) 3Lyl AT dga e (2020 ¢ yalill)

pasadll day o dgudl chliasly Gsee i) doull (4 bl whlosl delaadl 4kl

o Al e i LaaY dag phY) eda 8 Gyl of Ll 3 ¢ alad) Juadll b lld Wl o) LS
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] Eodage Allall Alguad) bibia LAY Aaiiall diagially culladt) -2
«Top—Down Approach ablall Ljldl Ao dsgndall Wid)) & Laael
macro— 4Kl ) AVl acld cildlia (e sCENANO analysis gylud) Jalas doagia aladiul
Db slacsdl) 8,aY1 LgDlaaas 8 S5 diad s jikal 43)5aY) aclgdll 45 coels Lo @iy prudential
Dbl il gad) e digyall 3t Cangs (LCR) da¥) syeal dlguadl dansi yashiy caald Sl ol
(HQLA, High sasall didle dlile Jeual jead elgull o) o S DA (e cclai) (sl Agacd)
(bancaire., Laigsi lags 30 jaind 5ulad Loyl e bl (e Wi€a «Quality Liquid Assets)
2013, p. 4)
laylic b Agd) Hlalie e 5 63 ddly) bl cleadll Galaal 13 Jlad) & LS
coo Aadlayl) hicall hlas) e lgaus o L) gl e Caalgl) Shlad) Jalse ool
((38-37 claiall 2012
"NEGARA' syllall (535all clidl e 2017 oloa 15 8 spalall dadigll e Lacie) 53
lade Gl ) o (A Dbl aal o) e s Ally clubaad) 425" Jarial) Chladl 5 dgiaalls
(oSl a8 il Jaee Shlie (@sad) phlae (L) jhlie 1 VIS o el ojlas)
Aol AN pae jlaliag dabiednl) lladl el A lladl e W) llaa) i) i
ey
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Ayl Cilysia ilibug Al -3
A de 1-3
Baaeiall lags Uil 5 Gulid DA e ¢ (gl ! L yeadl) g Ukl Jas Lipell il
Sl i) adga Ao Ly = paalls Lialle & oY) (paal) g il LOR dlgand) dpbaxs dous e
. http://www.bnm.gov.my :Negara (sl
) bl 2-3
(o 53iaall NEGARA (53llll (€5l il adise e Sjgiall Lol )il (o dajiioss
NEGARA (ghnllal (5355al) il (e 8yaliall 2020 il (5o Hed dile M 2016 diad s e
el s cllyg il cilhaiad http://www.bnm.gov.my g 5SN) dadse e 55l
LYY (3-5)
Al aiia 3-3
bl pial) ey 1-3-3
Ldaxd B g Lialll Legiedd ol Agadd) (5)lae 2] LOR Agucd) ddass Jana 2ay
s (ilaiaall dlgaall cillylasal aia JaY) 8yeal &g pall 3303 s ((LCR) Lass 30 5aal dlguud
b Jeatl B3gall ddle AL Jouad) (o (S Le Lol 05 o @giall (0 LCR Al gudl aais A
comdydiall J8 e 130aa agy 30 324l e lia
(HQLAs) s3sal ddles Loy Jaspall ye ALl Joua) (s (5380 0 LCR dac ()5S
B shae dalal) dpaall il e aliall Jaidy Lai ccilin (38355 (g dularid dalia (585 o cang A
ol B dgin a8l (g (Laplad) Gl (e %75 de (it puads) Alalal) dpaall i) i
01 b dll jea ciling 2013 iols 3 Qb Ziad U8 (e LCR danlye cat aily el Jasal)
i 2019 ils e chlae) 1l 2018 3 %90 v SV sl e S Gus 22015 ELEN
LCR Wgundl dodaas docadl Gglhaddl oY) aall dawll dlaje 4y Jio Lo sa9 %100
.(Supervision., Basel Ill Monitoring Report., 2020, p. 85)
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AlBieal) clpial) Chay 2-3-3

ayal Lo o daliy pgungall 1) deabiall Lo alae Y el cfpinad) Hlas) 5 a2
Al clenal) (ulae e lall 13 5lad) b ¢ls Loy ¢Negara gl (i€l sluly ¢ il il
Slaball ) ALaYl 2012 A Lty dadl b il chlaal galall IFSB iy
1(3-5) Jsaall & la)lis) g Lgheay 25 A Al il i) HLis) &5 adde s L dalad) dad il
Aahall Al Clysiadl Chay 1(3-5) ad) Jgaad)

iead) Ol oy EIFRRUREIpPRy
Industrial Production Index. stal zo¥1 54

(g3l bladl slé 3 Guluf Kes by ((macro economic variable) S sslas)

s o JoW) Gl (3 ege o2 LS (i) sLaidl 5a5Lally 852 5L e elial) bladl O Ly P!
kol LS (W sLasY) drgby ol geed) (3 8550 i) d 18 a0))) OB ¢ i)
Unemployement Rate {uaji Juias
G r (skaBY) bladl ok (M e (Macro economic variable) Js™sslasl pa
s ot il a0 clgne cpbobal) Lo jbae (Cas Joadl jlasl Sl s ol oal e jang UNEMP
gl o ols thayy Sol) AW Sl Caliz Lo pn S My bl o3 Jual)
Islamic Interbank Rate 4.5w¥1 Bylali ou = i
Jisod) foo Wlge Lotk Ml ad) g2y ((Macro economic variable) JSslas)
e Y P U andl andly il Sl (3 sl e Plo U say cadlisll e 1IBR

Y ol W ) Caliz e o 5Ty Juall s apl glos Uiy 351 ods (3 5.5L1 Joas s
¢ gend) Lol

yYsl alel sl Ahaall By

Gpall ad (s slasYl il ¢l (Macro economic variable) S @slasl e EXusd
el e ol Bhay dasey msrie sl I 3LasY) 0081997 Ll B0 O gl SO
€SI Yol plf () i) Aleal) ol e oy Grall e 0 ol et s 1 0V
Net Cash Flow (sl gl Gl

Al B ol cn B iy (el (3 Waedl e 8350 I Sbad) ool a ey Qb pine

¢l Byl olasadl

NCF

LUl dlael et gdaal
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Pyl il dxiadl) Judlud) Ayt —4
CGlagyline F Gulad) laiBY) alidll aladinls oS mgial) dayll o2 b Ladic)
o i i (Ll 8 OWY) dpadl g Uil LOR gl didaat dua o 52dl) dibids
Industrial Production eball zty! e :20bl Zdlally Lobaidy) clyriall cilagolisd)
Islamic 4la) &gl n W =)l Ja2s ¢ unemployement RateddUad) Jaxa ¢Index
Gaall ila ¢ Exchange Rate j¥sall dilie (cusd)) Ldaall deal) Cipn jau ¢Interbank Rate
140l Aaladd) 335 Net Cash-Flow saadll

LCR = aIPI+ BUNEMP + yIIBR+ 6 FXUSD + 6 NCF

Industrial elall Wyl a3 :IPI ¢ liquidity Coverage ratiodlspwdl 4dass Jaes :LCR :cus
Lala) el u W Jasa :[IBR ¢ unemployement rateddlad) Ja=s :UNEMP ¢production index
ila :NCF ¢ exchange rat ;¥sal) Jilie (<) ddsall daall Cipa j2ue :FXusd ¢islamic Interbank rate
- net cash-flow a2l il
thaiadll Jedld) A hiind cilua @ 1-4
055 o) ana Jedbal) o3a (o A3l Jedlaal) il aladicd) die doyaill g 4l sl
Bfiae pe daie) dedle clily aladi) Js 8 ay «(Stationary time series ) 1<l ) Bie
Dl e sl yule yaas cus (spurious regression) il jass) e Jgeasl) Y @l g,
(C.W.J.Granger.P.Newbold, agsig a8 135 ¢(Yule, 1926) cllaai¥) e goi 138 )
poal) Jalew R? 4 3 S gl @l e a5 (Phillips P. C., 1986) Lauldy <1974)
i ol Trend 4aie 4:S5e 35a9 Jlain) ) @lld 3505 .Durbin-Watson ded & 55 aa Galiills
350l 2Ll ) 5l S Ainma dpabeat) Cag ks o) Cilaal L (5$) 28 seasonality duewse
REY PSP R I PORPON i P IPORRY; I WA JYEIA g LIV
oAl dady el i e Bl lgilay Lehsia OIS 13 Byise dgadl Aluldl (58
4 oy (oAl adl) il Jasi i My o yall G Al Bgadll o ol adiad (pfinie) (p858 G il
.(Damodar Gujarati, 2011, p. 216) il Gles
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i sl 1agly Al il
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Aol &) il Calide Gillagia (sS5 Abalill alall slat¥) 8 (Bl of) acloat pguasy
€8 )ica B9 pae (Ao Olaadlall arent 401K} pae iy 13y cdibid

Llayly il el Slaels o(Pacf) Al el Bla Yy (Acf) I3 blayy) gl duy -2
3 ((Walter Enders, 2014, p. 60). el Judtd) zilas iy aaail sade gl I
Claaliall e 2l o adll Llsy¥) e 888 correlogram, il bls S bl Jaladall asy
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(Ddrre, 2015, p. 205) . dudball 45 axe
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ADF Augmented Dicky ausell st S ksl sag VT audal) Jlaall 8 15ud AU 50s )
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P IS o g s Sl Aned) Dipeal) LAY 138 adieg
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Llay) Liedll Jedlod) Calidal Alieal) Aubad) cliniall Cabisal ayaall cpall g0 A
Oo S Jlaxind ) eoalll Cang 13 gyl Ao aSas o oSar Y colial JSAI) b dsail) sl
22 Ayl o oSl e oS i Bangll i ladl ) ALYl i) Ll y¥ls sy s
Hgere e diaill Judlad)
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Eviews10 @ls ia @ jaaal)
:LCR dgaad) dadaai Janal diajl) Aludud) dgjhiind jLadl  4-4

g Uaall A ganal) dodass Jaeal dia3ll dlelill Sraal) aviall (o)) Jaadls odlel (3-6) J<all DA (1
s 4S5a Lo Al Aedd) o (gl a3l ae 2o liaill g 42 LOR (giallall DY) (8 peaall
Al da Ajmey b e S Ja) oy Gresal) die Bine e duladl o) ad55 o) (Ka diag
toe S alasiad U Tals Al
¢(correlogram)  Asall Jalsy¥lg Jalsy¥) Sy i —
-Augumented Dicky Fuller aeedll Jlsd S0 jlodl alasicl Unit root sassll jis lasl -

: gianall die LORA gaul L Janal Liiajl) Aleadead) L iins) L33 1-4—4
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-siall vie LCR 4ulud Correlogram sl Laliiy¥lg Jaliiy¥) alls Jakis 1(3-6) ad) JS&d)

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

—

0.874 0.874 39.809 0.000
0.829 0.275 76.379 0.000
. 0.771 0.022 108.67 0.000
. 0.721 0.007 137.56 0.000
! 0.634 -0.182 160.36 0.000
! 0.583 0.018 180.09 0.000
! 0.502 -0.105 195.10 0.000
! 0.458 0.060 207.87 0.000
. 9 0.399 -0.001 217.82 0.000
. 10 0.317 -0.187 224.24 0.000
. 11 0.241 -0.081 228.05 0.000
! 12 0223 0.176 231.40 0.000
|
|
|
|
1
1
1
1

0O~NO O~ WNEPE

o

om

13 0.152 -0.096 233.00 0.000
14 0.093 -0.074 233.62 0.000
15 0.069 0.114 233.97 0.000
16 0.048 0.035 234.14 0.000
17 0.005 -0.077 234.15 0.000
18 -0.020 -0.041 234.18 0.000
19 -0.056 -0.017 234.44 0.000
20 -0.091 -0.089 235.16 0.000

_-._-.__.__.__..-..-....

Eviews cilajia 1 jaal)
LLaY)ally ad ) a3l LCR dwlud Correlogram  Siall ol ¥y Jala ) Al alade P (4
Lded) g3l Joai Llany Le ddpaiia 859 (aBlifg dugina LglSy 48 ¥ law )14 & Autocorrelation
(ggnall 2ic Byfine
il el 55 daaty Yl @llyg changl) jia Jlidls ags Alabud) &bl e B Jal o

Uaclsy il cla¥) 558 st aadiiend o5 (ag Lgaad e Aledad) jlasil VAR 3 aladialy Aludall
r ol J<all 4 <Al el Gus (Eviews10 gabin

LCR Lo}l Alulel Bl sUs i) 5538 :(3-6) ady Jgaad)

Lag LogL LR FPE AIC SC HQ
0 -181.8755 NA 198.3297 8.127801 8.167949 8.142767
1 -144.7365 70.97676 39.79750 6.521623 6.601919 6.551556
2 -140.7205 7.496543* 34.80980* 6.387578* 6.508022* 6.432478*
3 -140.4025 0.579541 35.89079 6.417887 6.578479 6.477754
4 -140.0420 0.640780 36.94227 6.446312 6.647052 6.521146

Eviews10 s is 1 jdaall
Bl g2 o uleall pres g laa) s i) elay) 3538 o Dl (3-6) JSall PIa (e
7.496543 34.80980 <6.387578 6.508022 6.432478 cualy Gua jlaa I dad
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LCR alubud sasgll jis e Gandl agii o5 ey LR (FPE LK1 AIC « 35i)lst SC (HQ (e (S
(chld) culiy (4xia)oladl 5e aa (5 Jsha¥) zagaill 325 2 sl 5 die Jlg8 (S jlaal alassuly
pSul Jal e Jeand!

ADF alasialy culls sladl 4850 e (ssiasall dic LCR dlekiall 5angll j3a jla) 1(3-7) al) J gl

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.825511 0.0236
Test critical values: 1% level -4.161144
5% level -3.506374
10% level -3.183002
Variable Coefficient Std. Error t-Statistic Prob.
LCR(-1) -0.513884 0.134331 -3.825511 0.0004
(o 58.93601 15.07013 3.910784 0.0003
@TREND("1") 0.475362 0.144540 3.288783 0.0020

Eviews10 s is 1 jdaall
Cully oladl A0 e ggiwall 2ie LOR dladadl saagll jia Hladl) Jsas DA e sy

daall el () Y) 0.0020 sslss Prob dad us Ligies asiall 4550 o (ADF jladl aladialy
%1 4& Jlas die dogiea e (Augmented Dickey—Fuller test static) ausall jlg8 S jlosy
o S a5 —3.82551 (t-static) cuagiu ddlas) dad ) LS 0.0236 (g5l Prob cus

D3 dsag ade o patl Al Hy adall ducajd iy Wild ellng %1 48 ag0a vie —4.161144
e Hitwa e LOR dluludl o) (gl iy J3s 3smg gt S Hy dbad) dacajdll Jiiis Sasy
z1b 8yl 028 (K15 LOR dludedl sasgll jia sl ) Jawd . adaliy oladl 50 dgng go (giceall
: Ml Jpanll e Joasil L o lals
. ADF il aladiuls culf ge (ggieal) die LCR Alulidl saagll 3 laa) :(3-8) ) Jgand)

t-Statistic Prob.*
Augmented Dickev-Fuller test statistic -1.273644 0.6341
Test critical values: 1% level -3.577723
5% level -2.925169
10% level -2.600658
Variable Coefficient Std. Error t-Statistic Prob.
LCR(-1) -0.072869 0.057213 -1.273644 0.2095
D(LCR(-1)) -0.408693 0.134495 -3.038721 0.0040
C 11.02767 7.820288 1.410136 0.1655

Eviews 10 cilsjia 1 jdaall
A pe ssinall e LOR Aludiall Bas gl jds Hlodl galddly @aladl Julaal) i & Lol
0.1655 lgiad als 3 dugina ye Sl gl adalal) AS5a o) it dADF jladl) aladnals culiy olal
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—1.273644 (55 ADF mossall jlsh (S LY da il aill cuisgin ddlas) t-statistic of L
A s Digine e 6 g %10 Jag %S5 Yol A Dbigiue die dnpall adll e 8 8y
dpasal) dacajill iy o cppme 5% @l .0.05 i 51 0.01 e ST 029 0.6341 Prob s
bl diayl) Aol el pac dieg Bang 53 dgag (o) Hy bl duzmjdl) Jiiis Hy 4l
il samgl) Jia Slaa) ) Jil okl ae gl die LOR Zeluy) dlyill Alged) Aubaas Joee
Jsaall 8 dacage i) aels Mg cadald (929 olad) LS pe (923 rall 20 (Sl ¢S5l yie dldad)

: Skl

el g alad) A 5e (g (gieaall die LOR ALl saagll j3a sl (3-9) ¢§J Jaad)

t-Statistic Prob.*
Augmented Dickev-Fuller test statistic 1.196285 0.9385
Test critical values: 1% level -2.615093
5% level -1.947975
10% level -1.612408
Variable Coefficient Std. Error t-Statistic Prob.
LCR(-1) 0.007352 0.006146 1.196285 0.2379
D(LCR(-1)) -0.437663 0.134369 -3.257176 0.0021

Eviews 10 cilayaa @ juaall
@l ADF pussall Jlsh (S HLadY dajall adll cuisgin ddlas) tostatistic of lael

S5l e ag %10 %5 % 1A cVlae ve ddawddl @l e 5S4 1.196285
0.10 ¢0.05 ¢0.01 (e S| Prob  cels Julls « —1.612408 ¢-1.947975 ¢-2.615093
Al G il Jabig Hy djheall ) diadall Gyl (i Ulasy 631 5aY) . 0.9385 e dlaise
dadlusy) il dlgaud) duaas Jane ililad diasl) Abudad) bl aie diag s3ng 3 d9ng ) ¢ Hy
Ll (g (4aia) oladl ASHe e (ssiall 2ie LCR

85 gyl die LOR Ll Hguall dlguad) duhaat Jane bl duiajl) Abeded) o) s of aa
(DA e elliy JoVI Gl die L) e

(D(LCR) (s Js¥) (il vie dulid Correlogram sl Lali¥ls Lalsp¥) alls bbie -

e @) i Aalall sasgll jAa jladl —
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:Jg¥) @AY die LORAU gl dudas Janal duial) Alededd) Ay i) jLad) 2-4-4

D(LCR) 4wl Correlogram  Siall Laliiy¥lg Lali;¥) il Jakida 1(3=7) a8y J<id)

Autocorrelation Partial Correlation

AC

PAC

Q-Stat  Prob

|

-0.434
0.076
-0.079
0.125
-0.198
0.145
-0.247
0.165
0.006
0.035
-0.201
0.177
0.038
-0.188
0.074
0.154
-0.099
0.040
-0.037
-0.001

©CoOo~NOO~WNER

PRRPRERRERRRRE
©CONOUIAWNRO

N
o

-0.434
-0.139
-0.128
0.057
-0.150
-0.001
-0.249
-0.079
0.059
0.045
-0.174
-0.072
0.134
-0.198
-0.051
0.191
0.058
-0.018
-0.017
0.067

9.6301 0.002
9.9290 0.007
10.258 0.016
11.114 0.025
13.301 0.021
14.509 0.024
18.067 0.012
19.702 0.012
19.704 0.020
19.781 0.031
22.398 0.021
24.483 0.017
24.584 0.026
27.067 0.019
27.467 0.025
29.248 0.022
30.000 0.026
30.130 0.036
30.241 0.049
30.241 0.066

Eviews cila is @ jiaal)

ad o W may LCR dulid Correlogram sl Jalay¥lg Jaba,¥) il Jabada ddaadla

Jodl) LiCay elldng cdona Al (gl 48] Y aw Jala & Autocorrelation dalayy) lla

s «Jo) Bl die 8ygine LCR dadlu) lginll Al gaad) Adast Jane culilad dvial) dubed) o)l Gsana

Aatiall Clghadll uit ehyal clldg Jo¥1 @l die Aladadl sangl) jia chladly agen elly e Sl Jal

el dlaially (ggiall aic) Alal¥) Aladall bl Lually
oo Cun o 3gai Johal (385 () alally 4te )l D(LCR) abudull sangll j3a jlidls agis
t S Jsaall DA e ) e
calig olad 28 5e aa Jg¥) Gyl sie LOR abudadl sasgl) s lua) 1(3-10) a8 Jgaal

t-Statistic Prob.*

Augmented Dickev-Fuller test statistic

-10.69048 0.0000

Test critical values: 1% level -4.165756
5% level -3.508508
10% level -3.184230
Variable Coefficient Std. Error t-Statistic Prob.
D(LCR(-1)) -1.441024 0.134795 -10.69048 0.0000
C 1.880040 1.762220 1.066859 0.2919
@TREND("1") -0.030126 0.061628 -0.488837 0.6274
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O oS o makiis @llig daginn ye 0.6274 \giad Ally oladV) Ay of milll el
el Ciirgine Lilias] tostatistic dLigiea db 4 s ahalilly daaiall 35ag 5fee e LOR dladud)
—4.165756 (e HES yral o s —10.69048:2 53iall ADF aussgall jlsh oo HLadY dasal
(sl e %10 %35 %1 A8 Glgina Laldl) dajall 2l (5l -3.184230 +-3.508508 ¢
o Aially Ll Al jall JEDU Uylaay L . jiall diglaal) Prob ded (Dla (e Lead 12 jelasg
Glajie e el T adald )50k 55all 038 Sy «Jo¥) 3yall 2ie LOR el sangl) j3a s
) Jsaal
Ll ae Jo¥1 @A) xie LCR dlulll sangl) jia jlas) 1(3-11) a8y Jgaad

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -10.77094 0.0000
Test critical values: 1% level -3.577723
5% level -2.925169
10% level -2.600658
Variable Coefficient Std. Error t-Statistic Prob.
D(LCR(-1)) -1.437641 0.133474 -10.77094 0.0000
C 1.123799 0.836723 1.343096 0.1860

Eviews 10 cila as 1 jaaall
Ayl 8 lgie Jeanial ellil dgilially EViews 10 galiy e da il gitull ) kil
3 LOR Zaadlua) elsiall Algaud) dpkaas Jaee bl i) Aeedl ld ¢ Jabatll i alaie g ALl
] abinady (ggina e ahaldll 138 Jlacl bl zha) s (B Jo¥) Al de sasg s 3 (e
S LAY dajall aill criagin Lilas) tostatistic o (e a2l @llyy 0.1860 (gslss Prob
=3.577723 0o 100 HES jrual 5 —10.77094 \giad CulS Cun digina ADF aosall jlsh
LSl e %10 %5 %1 AR Clgina Laldl) daal) 4l 5 -2.600658 -2.925169
Gl (g olat) A5 e J¥) Gyl xie LOR diasl) Al saagll jaa jlaal I Jad

fllsall Joaadl Pla
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Pl ey oladl e (9 Jg¥) (Bl e LOR a3l dlulll sasgl) j3s laal 1(3-12) o8 Jgaad)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -10.59717 0.0000
Test critical values: 1% level -2.615093
5% level -1.947975
10% level -1.612408
Variable Coefficient Std. Error t-Statistic Prob.
D(LCR(-1)) -1.411478 0.133194 -10.59717 0.0000

Eviews 10 cla yas 1 juaqll
Cidgin dilas) tostatistic dgiae 8 dididly Joaadl e lgle duaaall mitull ) kil
o S yreal 25 =10.59717 \giad il Cun JADF pusal |l (S lad¥ dsall il
%10 ¢%5 ¢%1 A& b giunes daldll dajall adll o ~1.612408 ¢=1.947975 «2.615093
Hy ahad) s il datig caang Hds dsag e pat Allg Hoduedad) Lz jdll by g ¢ gl e
L) gl Agudl dulazs Jare blal dpie)l) Adadiall daalls aag Jda 539 20 i Al

Ll (s ol AS5e g0 Jo¥) 3l 2ie LCR
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UNIT ROOT TEST TABLE (PP)

At Level
LCR IPI UNEMP IIBR FXUSD NCF
With Cons... t-Statistic -1.6343 -3.2972 -2.1992 -1.5126 -2.3628 -0.9967
Prob. 0.4576 0.0205 0.2092 0.5188 0.1575 0.7473
no el no noO no no
With Cons... t-Statistic -3.8877 -8.3199 -4.8683 -1.4997 -2.3316 -2.8936
Prob. 0.0202 0.0000 0.0014 0.8160 0.4095 0.1736
*%* *k*k *kk no no no
Without C...  t-Statistic 1.9869 0.9475 -1.4354 -0.8409 -0.4840 1.6564
Prob. 0.9877 0.9063 0.1392 0.3464 0.5010 0.9747
nO nO nO nO no nO

At First Difference

d(LCR) d(IPI) d(UNEMP) d(lIBR) d(FXUSD) d(NCF)
With Cons... t-Statistic -11.5956 -23.9224 -15.6091 -4.9036 -4.5788 -9.1327
Prob. 0.0000 0.0001 0.0000 0.0002 0.0006 0.0000

*kk *kk *kk *k*k *kk *kk
With Cons... t-Statistic -12.0548 -24.1644 -21.2325 -4.8543 -4.5168 -9.3358
Prob. 0.0000 0.0000 0.0000 0.0015 0.0039 0.0000

*kk *kk *kk *kk *kk *kk
Without C...  t-Statistic -10.6677 -17.8079 -10.7888 -4.8839 -4.6391 -8.4546
Prob. 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

UNIT ROOT TEST TABLE (ADF)

At Level
LCR 1Pl UNEMP IIBR FXUSD NCF

With Cons... t-Statistic -1.2736 -2.1184 -2.1992 -1.2191 -2.4087 -1.2952
Prob. 0.6341 0.2386 0.2092 0.6588 0.1449 0.6244

no no no no no no
With Cons... t-Statistic -3.8255 -8.4372 -4.9392 -1.2025 -2.5053 -2.9184
Prob. 0.0236 0.0000 0.0011 0.8986 0.3243 0.1661

** *k*k *kk no no no
Without C... t-Statistic 1.1963 1.4958 -1.0837 -0.9610 -0.1295 0.7464
Prob. 0.9385 0.9649 0.2481 0.2960 0.6338 0.8723

nO nO nO nO no nO

At First Difference

d(LCR) d(IPl) d(UNEMP) d(lIBR) d(FXUSD) d(NCF)
With Cons... t-Statistic -10.7709 -8.4276 -7.7713 -4.9036 -4.6552 -8.1762
Prob. 0.0000 0.0000 0.0000 0.0002 0.0004 0.0000
With Cons... t-Statistic -10.6905 -8.3490 -7.7190 -4.8543 -4.5478 -8.0996
Prob. 0.0000 0.0000 0.0000 0.0015 0.0035 0.0000

*kk *kk *kk *kk *kk *kk
Without C...  t-Statistic -10.5972 -8.1485 -7.6971 -4.8839 -4.7115 -8.0761
Prob. 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

*kk *kk *kk Kkk *kk *kk

Notes: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1%. and (no) Not Significant
*MacKinnon (1996) one-sided p-values.

This Result is The Out-Put of Program Has Developed By:
Dr. Imadeddin AlMosabbeh

College of Business and Economics

Qassim University-KS A

EViews10 zalin clsjia 1 jlaall
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Aludad) Ayl i) b aiiall Qs e Jlasialsg olel (3-13) a8y Jsaad) DI (5
lele Juaniall il padli o) oSa LCR Loy i) 8 algauad) dudais Jane il dia3)
S Jsaall 3
bl chaaie ik a3l Judlal) dhgiud padle :(3-14) a8 Jgan

NCF | FXusd IIBR  UNUMP IPI LCR |

1(1) 1 (1) (1) 1 (0) 1 (0) L(1) by daye
lyamngs blyamupe blyamn e blyamngs blyammpe en Oph
B Oy

EViews10 zaliy cilajie e alaeYh Githll dlae) e jtaal)

Auhall ulidll zigaili -5

oSlel Joaall (3 dadlall duhall cystia bl el dedlad) 4 duh 2
zl Gl o)) gadiies ¥ cdliis) cilyrially ol il Gu AD) juE dal e 4l W ey
IS Gk (Sa Y LS gsinnall die Al @yl Jedlad) auan bl (il ) saxiall syl
Jalsill e sl (Johansen, 1991) Johansen jlaa) 5l VAR I3l jlaaiy) z3les (4
e O ol eJalSall dn iy Gl (e hariall bl Al Jedld) S 0585 of LR Cus el jidall
AalSia (g dj\)\ il vie Bjias lgasea ol l(0) dasall (e ALelSia (gl (gricad) die Byiie Judlud)
sl Jalsill i allg Engle & Granger cihloal) aliia) adaios Y Ll LS LI(1) sl (s
Ll Hlasay MJM‘?AJA\M@JW\ Ll o aaiad Cua cdaly Jiae juial Al il

-(Engle, 1987) daa (pjuasall
sV = 3sai sa cAlsall ol puiially i) uiiall cpo A8 5] i) - dgal) () 4
hlaid) agyedlls (Auto— Regressive Distributed Lag Model) dejsall culsadll 53 1A
OS 0sS o) b Abaly zasadll 13gl dphall Lagyall il o3 elai 3ses 135 o(ARDL):,
@ IV @l e Biiee WS o (0) dasall e (gl il die Bjiiuse lpitiall Ll Judlal)

AY) Gardly i) die e (35S dedlall (ans ) GV (e gde bl (1) Al e Al
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(Pesaran M. H., 2001, Js¥! Gl xie e alill juiiall ¢35 o) Japda cJg¥) 3l die jiicas
.pp. 289-290)

sradl) (sl b LSl paiy macs ) ASalinall 23l dlle (e ARDL z3sa3 yiiag
Jsasll dal o xS0 (Baee LS dabita Eilayy (o ALalSiall gl ALalSiall Alialiall (snal) Aligha il
Gl b ALl aaat ey @y (Jishall (saall (b Al chysially plill ) o AW e
Bage dejw i (e Wiay  (sAllg VECM cladll mousial 73541 135y cchyuatiall 038 G yuadl)
1997 4. Pesaran & (s 8yshaall agaall jlial do)lae e alaeVh (oilall s ) cl )
«(Pesaran M. H., 1998)

F-statistic i dilas) §§ Wald dglaas] Jlo 35l jladl & Pesaran el

riaall bl Jall ) el Cligine dgiea LAY Jasicsal) pasall Slsh (S o) e
SIS Ayl @lejsll o ey WS (ECM) sl e dagyiall Oilsil) momasd z3sad (e
O el Gl B Al ABle aag WiHo )il dpajdll db (8 dlee e inilasl)
(Pesaran M. (cbuiall (o deall (gaall & 405l50 dDle aags : HI Al dacajdlly (<l pasall
H., 2001, p. 290)
toliall slay) i@ aaaiy ARDL gz igal Lswled) daleall s 1-5

t JENS ARDL dejsall el Cilsaill 31301 5asiV) 7 3gas Aolaall i 3 oY) ssladl fis

p g w
Ay Ay T+ DY+ 21l

i=l =) i=0

A\' =y J

r 47

Unrestricted error correction model aia je elbad musial #3908 ARDL #3903 (i3S

Gy ik s )Sh o Al Al clpaiall g ol uaieS Algaud) ke 4l (UECM)
;) ddaladll
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k P q
ALCR = 04)) + z Ae_i LCRt_i + zﬂt_i IPIt_i + zyt_i UNEMPt_i
i=1 i=1 i=0
m n S
4 z 8, i IIBR,_; + z FXusd,_; + 2 6,_; NCF + m,IPI,_,
i=0 i=0 i=0
+ n,UNEMP;_; + n3lIBR;_; + m,FXusd;_; + nsNCF;_;

tolial) sUady) cfid pasy 2-5

tAkaike (AIC) :(fia julae aladial (o A Saaliss 3sa (Y Ll Jall 58 LS
sl Gl Al el oY) 5538 aaail «Quinn (HQ) 5 Hanan ules «Schwarz (SIC) julas
:(Kuma, 2018, p. 7) Jall saill o lgumes a2y g« jlaaall Aol Y]

. 2 .
AIC(p) = log |Z| + ?n‘*p

logT .
SIC(p) = log |£] +%n5p

logT

n’p

2
HQ(p) = log|Z| +

Alsaall & il aae i ec'a}aﬂl sl gUady) (P oschlaalind) 2e T eé\}g\ BRI E I :9
ZIASl ast zdsaill ilyal) Juadl e Jpeaal) G il oUadY) clé saas dal o
oyl il baela Wi 4dipe g dlad Basmy Lday (s)lly Eviews 10 dusay daulsy Akaike jles

£ ) JSED daagy WS cCilpriall Cabisd
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By el () cUa) i waat) Akaike jlae a8 :(3-8) by JSl

Akaike Information Criteria (top 20 models)
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Eviews10 s ia : jaaall

P huadl dudld il eUad) il Glé Slel J<al PIa
(4.4.1.3.4.4) o) @iy @8ls Ay 5.415 5 8adlly Akaike Ll
ARDL dslaa jad3 3-5

slay) cljd 58y ARDL dejeall duadll cleadll SN sVl dlilae oo
t A Jgaall 8 eiage s LS EViEWS 10 ey b (e W lea b a2l (4.4.1.3.4.4)
-z 39all ARDL dlalas 03 3(3-15) a8y Jyand)

Dependent Vvariable: LCR

Method: ARDL

Date: 12/18/20 Time: 21:09

Sample (adjusted): 5 49

Included observations: 45 after adjustments

Maximum dependent lags: 4 (Autom atic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): IPI UNEMP IIBR FXUSD NCF

Fixed regressors: C

Number of models evalulated: 12500
Selected Model: ARDL(4,4,1,3,4,4)

Variable

Coefficient

Std. Error

t-Statistic

LCR(-1)
LCR(-2)
LCR(-3)
LCR(-4)
1Pl
1IPI(-1)
1PI1(-2)
IPI(-3)
1PI1(-4)
UNEMP
UNEMP(-1)
nBR
HBR(-1)
HBR(-2)
HBR(-3)
FXUSD
FXUSD(-1)
FXUSD(-2)
FXUSD(-3)
FXUSD(-4)
NCF
NCF(-1)
NCF(-2)
NCF(-3)
NCF(-4)
c

0.170620
-0.031135
-0.092875

0.463474
217441
041981

0.608890

0.649591

0.787913

0.746266
-46.11251
-27.75220

9.324676

23.82529

17.58723

27.16749
-20.42816
-13.88343
-9.496626

34.77532
-0.001273

0.000611
-0.000306

-2.84E-05

0.000485

-69.20596

174821
203731
209563
179782
2549464
205822
248465
246207
213992
14.14891
14.13666
16.09540
22.61381
22.92606
72260
.80682
. 72867
836979
80992
.81844
0.000141
0.000216
0.000261
0.000300
0.000250
76.26141

000000000

0.975968
-0.152824
-0.443185

2577978
-0.854505
-0.203966

2.450612

2.638397

3.681973

0.052744
-3.261910
-1.724232

0.412344

1.039223

1.194574

1.616457
-0.985503
-0.755775
-0.504873

2.712914
-9.057752

2.824697
-1.173543

-0.094723
1.939075
-0.907483

3413
8801
6626
oi84
4035
8405
o241
o162
ooie6e
9585
oo4a1
1009
6847
3117
2470
1225
3368
4591
6195
o138
oooo
o108
2551
9255
o675
3755

00000000000000000000000000

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

0.978163
0.949429
3.132351
186.4208
-95.83248
34.04281
0.000000

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

138.0667
13.92904
5.414777
6.458626
5.803913
2.174473
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(2001 (Pesaran) Bounds tests:agaall clis) aladiul dadall Jalsill jLasl 4-5
:Pesaran 38y ¢lpdal)l JalSall HLodY agasl) calylod) gukd sie lageln) cann ligha clla
(I LAYy o LS Hiall ollay) 558 yn =
bl e @il Hdad Lis) aladaa) -
Hy : 4, =2,=0 pde JalS5 dDle a5a9
Hy :A %2, 20 $ide LS iDle 5m s

5aal 5lSlaall salgall 3gaall dnal) aidlls Augunall b Adlias) 5jlie DA o 12 Lisg
On Al Jal&al e asSll o) Laally 1 (1) (adaall 2l Wgiijlie ol Aahide culiie yeg cls
Al lacasdl) (339 daghall (saall & d5lg ADle dgag (s cul il

Al il yaially il i) o daghall (g3l & &lgs ABle dlla Fstatistic > 1 (4
Al @l yaially i) yuaial) o daghall (g3l & ABDe @llia G Fstatistic < 1 ()
'Jb§ Slla u.u:\] (I (0) < Fstatistic < [ (1)

Bounds tests claall 3ga las) :(3-16) ad; Jgasd

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
Asym ptotic: n=1000
F-statistic 7.679553 10% 2.08 3
k 5 5% 2.39 3.38
2.5% 2.7 3.73
1% 3.06 4.15
Actual Sample Size 45 Finite Sample: n=45
10% 2.276 3.297
5% 2.694 3.829
1% 3.674 5.019

Eviews10 zalin cilsjia 1 jlaall

45 Jlae die (3.38) el dayall Ll o 5T 25 (7.679553) (g5l Fstatistic dad o Jasd
LCR Alspudl dhass A G daghall (saall 8 3ls3 dle llia b oSS (e Wi€ay (53 5aY) %5
Gl o) WlSaly 4l ey Ayl z3gad ana dapaiall Alkiaal) cilrial) Bl Gl haxie slacly

Aadll as oma Longia
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:Uaslt) feaal pigal pati 5-5
;) Alsleall (309 0S5 Ally Uadl) meoma dlalae a8 DA (g dile Jeaniy

k 14 q m
ALCR, = a, + Z a; ALCR,_; + z B.AIPI,_; + z Y¢ AUNEMP,_; + Z 8, AIIBR,_;
i=1 i=1 i=0 i=0

n S
+ Z 0, AFXusd,_; + Z o ANCF,_;

i=0 i=0

+YECT,_, + &,

[PRNFINOUS SN PR 1] SHTLITEN

Lot 221 138 yglang (Bilian] digina ()5S of dajidy LS Ll Ukl as e (3585 () Ja g
L 5agall ol dsiaan (Ko ) (Wdle 3 Gadla) lgill Aguadl Aadass dac) ool aall Plaay)
LA diay 58 e dia) 58 (e il Alls

ARDL Error Correction Regression
Dependent Variable: D(LCR)

Selected Model: ARDL(4,4,1, 3,4, 4)
Case 2: Restricted Constant and No Trend
Date: 12/18/20 Time: 21:18

Sample: 1 49

Included observations: 45

ECM Regression
Case 2: Restricted Constantand No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(LCR(-1)) -0.339464 0.127073 -2.671419 0.0151
D(LCR(-2)) -0.370599 0.133963 -2.766425 0.0123
D(LCR(-3)) -0.463474 0.138012 -3.358207 0.0033

D(IPI) -0.217441 0.173018 -1.256752 0.2241

D(IPI(-1)) -2.046395 0.289372 -7.071838 0.0000

D(PI(-2)) -1.437505 0.247414 -5.810125 0.0000

DPI(-3)) -0.787913 0.161729 -4.871827 0.0001
D(UNEMP) 0.746266 8.985190 0.083055 0.9347

D(IIBR) -27.75220 11.38620 -2.437354 0.0248
D((IIBR(-1)) -41.41252 13.24531 -3.126580 0.0056
D(IBR(-2)) -17.58723 10.61344 -1.657071 0.1139
D(FXUSD) 27.16749 10.16456 2.672767 0.0150

D(FXUSD(-1)) -11.39526 9.327452 -1.221691 0.2368
D(FXUSD(-2)) -25.27870 9.739427 -2.595501 0.0178
D(FXUSD(-3)) -34.77532 9.440658 -3.683570 0.0016

D(NCF) -0.001273 0.000113 -11.26224 0.0000
D(NCF(-1)) -0.000150 0.000146 -1.032759 0.3147
D(NCF(-2)) -0.000457 0.000164 -2.782532 0.0119
D(NCF(-3)) -0.000485 0.000192 -2.526965 0.0205
CointEq(-1)* -0.489916 0.058252 -8.410275 0.0000

R-squared 0.894749 Mean dependent var 0.800000
Adjusted R-squared 0.814758 S.D. dependent var 6.344647
S.E. of regression 2.730720 Akaike info criterion 5.148110
Sum squared resid 186.4208 Schwarz criterion 5.951071
Log likelihood -95.83248 Hannan-Quinn criter. 5.447446
Durbin-Watson stat 2.174473
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Gin gy 4 LS Bl OIS LS Gl a3la) (<0.489916) (sl Uadl) i Jala
Bagall lgnanai 4y pueail) JaY) oladl e %49 Jlsn 0L 138 usiis ((gsina 25 Prob=0.000
skl a1 8 gl )

radfial) Cypaially gl paial) G Al a8 6-5
Eviews 10 zaliyn Bl e ARDL dejsall clpall o3 S jlasi¥) = 3ga W rans
As 4 Jradly alill jusad) u edishll ol & a8lally jadl) (sl & Al (e IS sk
(3-18) calsaad) PlA e ¢iliionall lpiiall 8y LOR Algaud) Ladars daciy Lol g ) Al
bl age 58 LS L (3-19) Jsanlly
tAdioial) Cfpsially 2l el Gu saall) (saall ot ABal) jasi 1-6-5
i axiall el (gaall 8 AL alia¥) 5$ Y Layy ARDL z35a8 o) b
caghall (saall 8 AR ety < pellay  3gail (6 sl Alnall ) riallg
el gaal) 3 Aol Aadl) clially il uiall (s 3D ok 1(3-18) by Jsaad

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C -69.20596 76.26141 -0.907483 0.3755
LCR(-1)* -0.489916 0.122121 -4.011728 0.0007
IPI(-1) 1.786974 0.536333 3.331837 0.0035
UNEMP(-1) -45.36625 16.91790 -2.681553 0.0148
IIBR(-1) 22.98499 6.408469 3.586658 0.0020
FXUSD(-1) 18.13460 6.043849 3.000504 0.0074
NCF(-1) -0.000511 0.000176 -2.911391 0.0090
D(LCR(-1)) -0.339464 0.162817 -2.084943 0.0508
D(LCR(-2)) -0.370599 0.174286 -2.126380 0.0468
D(LCR(-3)) -0.463474 0.179782 -2.577978 0.0184
D(IPI) -0.217441 0.254464 -0.854505 0.4035
D(IPI(-1)) -2.046395 0.465705 -4.394189 0.0003
D(IPI(-2)) -1.437505 0.377842 -3.804509 0.0012
D(IPI(-3)) -0.787913 0.213992 -3.681973 0.0016
D(UNEMP) 0.746266 14.14891 0.052744 0.9585
D(IIBR) -27.75220 16.09540 -1.724232 0.1009
D(IIBR(-1)) -41.41252 16.64441 -2.488073 0.0223
D(IIBR(-2)) -17.58723 14.72260  -1.194574 0.2470
D(FXUSD) 27.16749 16.80682 1.616457 0.1225
D(FXUSD(-1)) -11.39526 11.13839 -1.023062 0.3191
D(FXUSD(-2)) -25.27870 11.71848 -2.157166 0.0440
D(FXUSD(-3)) -34.77532 12.81844 -2.712914 0.0138
D(NCF) -0.001273 0.000141 -9.057752 0.0000
D(NCF(-1)) -0.000150 0.000213 -0.705607 0.4890
D(NCF(-2)) -0.000457 0.000210 -2.180039 0.0420
D(NCF(-3)) -0.000485 0.000250 -1.939075 0.0675
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:AlEial) @ piially @l psfall G Jughl) saall B ABal) aii 2-6-5
s of alFiwd) Cpially all) el o daghall (saall 8 Al s aen W
Lisina 138 355z dpaill Altiasall Clpuaiall sdag aalill uriall (pn K Sl dlg dDle
(3-19) Jsaal) dsimgs LS %5 13 ok 48 Jlae s 5 521 o318 Cilalaa men
sl Chyaidly il el G Jughall aall 3 28 (3-19) by Jsaad)

Variable Coefficient Std. Error t-Statistic Prob.
IPI 3.647511 0.699259 5.216248 0.0000
UNEMP -92.60006 33.12786 -2.795232 0.0115
IIBR 46.91619 16.19200 2.897492 0.0092
FXUSD 37.01573 15.61340 2.370767 0.0285
NCF -0.001044 0.000359 -2.903484 0.0091
C -141.2609 158.4742 -0.891381 0.3839

EC =LCR - (3.6475*IPl -92.6001*UNEMP + 46.9162*IIBR + 37.0157*FXUSD
-0.0010*NCF -141.2609)

Ligine o Kby Akl chrially alil) jund) G dishll gadl 8 3Dl i e
lall Y Sd5e i0e IS S e ) Bpaal) Alobedd) LS Ko Ll LS 5,830 038 il
ol o L ma)ll Jaee ¢ unemployement Ratedllaul Jaxs ¢Industrial Production Index
Exchange ¥sall Ll (cuady) ddadll daall (apa j2u ¢Islamic Interbank Rate dudlay)
oY) Ayadll g Uaall LOR dguddl dudais s e Net Cash-Flow gl il dla ¢Rate
;b)) ddaledl) s

LCR = —141,2609 + 3,647511 IPI — 92,60006 UNEMP

(158,4742)  (0,699259) (33,12786)

+46,91619 IIBR + 37,01573 FXusd — 0,001044 NCF

(16,19200) (15,61340) (0,000359)
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Breusch-Godfrey loal ehab asii Uadll sgan g labss Talsy) 3sa 5lial dal (s
odess Balii)) aag Y iHoi e pali paall A 4 o)) e Sl <Serial Correlation LM Test
el
D% A Jlae e 0.05 e ST Prob cul€ Jla 8 dieal) ducaill odgy i Cus
Lol Ldes byl g ey Y z3saill o gy (3-20) Jsaadl DS (05 < %514

Breusch-Godfrey Serial Correlation LM Test sUaa 3 bl bals ) jLis) 1(3-20) ad) J gaal)

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.435507 Prob. F(2,17) 0.2654
Obs*R-squared 6.501712 Prob. Chi-Square(2) 0.0387

Eviews zaliyn cils da 1 jaal)
sladl) cpls Luilas JLad) 2-6
slas¥) ol Galas laal Lalall Breusch-Pagan-Godfrey ladl i
ol pailad aae JSEAD 3gag Y tHo 1B Ljiall dumdll e Heteroskedasticity Test
RN
bl oda Joi Sy 4 (5 0.05 e ST Prob of 1l (3-21) Jsaall PDAs (pag
celld¥) cpls ailas axe JS8a e il Y z3sadl o i) oSe @l (%5 48 Jlae

LS BV laa) ((3-21) oy Jsaadl

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.373328 Prob. F(25,19) 0.9889
Obs*R-squared 14.82340 Prob. Chi-Square(25) 0.9454
Scaled explained SS 3.060456 Prob. Chi-Square(25) 1.0000
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IS oS o (S Y el JBlss qysid dlaal) dp)Sall s2aeY) (3-10) JSEU DA e
Cua ol sl Jarque-bera jlaals dilaiu) e lady g3l 5e¥) clands s ot Ll o lals
AW paal) docajis dis sy Lo <905 A8 Aa 0 vie dugine g2 (a9 3.544058=)-B dasd ek

corahall gl A #3sail) g ol

sl g aisi 1(3-9) ady JSad)

9
Series: Residuals
84 B Sample 5 49
7 Observations 45
6 - Mean 1.44e-14
5 | - Median 0.006455
Maximum 6.141724
4 | S [ — Minimum -3.404767
3 Std. Dev. 2.058358
i Skewness 0.668982
2 | ] Kurtosis 3.316254
14 ] Jarque-Bera  3.544058
0 r | ﬂ _ H Probability 0.169988
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1 dgaill Sl sl JLad) 4-6
135 ((CUSUM) alsall oSl ¢ gumally s Loy 3l s Liad 3 gaill 8358 (g Gl
@l e zasall 3 e B Cang, lldy ((squares CUSUM) sl Culasyal S & ganall
g Aeneie Ja¥) Al Al ADW & 5pskall Cilelaally s z3salll o @l Al s
YY) Baad ALY 6 500 Cilaladl)
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16 1
12 - 104 -
4]
0.4 ]
10 T
J: * 1 IIIII T T T 1T T 7T T T 1 T T 7T T
2 4 o 42 44 4 E: 2 4 ] ] 40 42 L) 4 43
— CUSIM of Squares Sigrificance |—3.,::.Jr % Sign _c'\nl

Eviews 10 zalin cilsjda : jaaal)

o (e e Jad J<8 8 jelay () CUSUM zagaill ol aSIAl g sanall & Lasy
sl ol S pgandll G g %5 iy 3 A Jlae b Aaad) dilid) agas e
fa daaly A8l Jlaw e die lgie zyan Y Lgld agaall e JAY) g8 s (Squares CUSUM)
gl lliay e 4l pSa) g LS b G (Sl Y z3saill Ol Joil Wiy 4ild %5

LCR A gacd) Ldais & Ao Aabisal) il gajlisaad) i1 —7

& Asaaad) dudass Bans o Al lagnlisnd) S Glis aadiios 7 3seil 835n Las) 2
s g3sS 5l a3 G aghall (gadl) (8 ABDle 35a Lual B (LCR Lalle 3 daadluy) il
Jae (UNEMP allad) Jaes ¢IP] cliall 2 luy) e 18 Abicia) Al cilpiall il o
FXusA Sia) Voall e (Cumisy) Adadl) 45lal) Alanll Ciyen yaas ¢lIBR Zuadly) il oy
A Aleall e llians Gua L Ugdle 8 LaadlaY) il gaill i) il

LCR = —141,2609 + 3,647511 IPI — 92,60006 UNEMP

(158,4742)  (0,699259) (33,12786)

+46,91619 IIBR + 37,01573 FXusd — 0,001044 NCF

(16,19200) (15,61340) (0,000359)
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Sl ) o Al chpndl sadl) clse cabiae B ald dal o
Ml LCR dad o Jeani diag codlel daladll 3 aill 038 (rassaiy aghi cdiajibe CilagylinuS
E (Gl NCAPNRIEIAL

Pl sl 1-1-7
Gl paiall el Jedledl bl i aee 321 (DA (e pacan ol il 5)law sy
Cieana Laysn ) (Breuer, 2012) dudys o slaeWh soylisad) 13a Lasl 23 2y ol yll dlsieal
Uleass S :aliiad) chriall Ul claalie s bl aogial)l Gladaly Juiea) gl

Al bl e

¢110,0475 =Industrial Production Index : (IPl) cliall ztuy) 5
¢3,371429 =unemployement Rate :(UNEMP) dllaJl Jase

¢3,07225 = Islamic Interbank Rate :(IIBR) Ly sl s e )il Jaxs
¢4,153318 =Exchange Rate : (FXusd) ,¥sall Jlae (und)) dladl) daall Gipmn joe -
.97181,67 =Net Cash-Flow : (NCF) sl sanll jdla -
Pped) s laad)  2-1-7
bl 138 chstie Jid G ol glind) e SaieVh gliad) 138 aaa
bl ) e Wlas cpl o) syliad) e %735 Bl
¢102,3442 =Industrial Production Index : (IPI)‘;;LLA\ zwy) Lase -
¢3,607429 =unemployement Rate :(UNEMP) diladl Jase -

«2,857192 = Islamic Interbank Rate :(IIBR) Ludlay) sidl G Le gmyl) Jaes
«3,862586 =Exchange Rate : (FXusd) ,¥sall Jlae (undy) ddadl) daall Gipmn joe -
.103984,4 =Net Cash-Flow : (NCF)aall zaxil) Sl
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Pegaad) Mol glnd)  3-1-7

¢96,84183 =Industrial Production Index : (IPl) eluall ztuy) a5 -

¢3,776 =unemployement Rate :(UNEMP) alail Jaes

¢2,70358 = Islamic Interbank Rate :(IIBR) dudlay) elsill (b ma)ll Jaza
¢3,65492 =Exchange Rate : (FXusd) j¥sall ke () dolaall dleall Ciypn jow -
.108843,5 =Net Cash—Flow : (NCF) ) zaull dla -

AL b D Al Y il gsliandl e Bysaal) Aieal) Sl paiall a iasga dass

LCR = —141,2609 + 3,647511 IPI — 92,60006 UNEMP

+46,91619 IIBR + 37,01573 FXusd — 0,001044 NCF

ey dyil) 3 LOR gl ity dowss Jaiin LasY abied)l il o Juasil
ok LS (3-21) Jsanll b daalalls

Al by sl 8 LOR algaad) dudais Ao o DA Glagsylnd) 1 1(3-22) o) Jgaad

NCF FXusd IIBR UNEMP IPI il g i)

3,371429  110,0475

97181,67 4,153318 3,07225

b))
%12 sl 22l gajliseal)

cadlall lae) e deaad)
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1] oY) eUaY) 858 1 IS (s LOR (G sl (sl 8 dpayke 381 o s S8

Oy Leing ¢(1.786974+) 253 Jalaas Industrial production index eliall z ) dsa :IPI

o3 Jalew islamic Interbank rate d.dlay) <loull n W Jaxs :lIBR -] S a5y

Qilie (Cundy) dgdaall Alaall Capen yaus :FXuUsd :1 36V cUady) 558 cuig Lging ¢(22.98499+)
-(18.13460+) 028 Jalaas €XChange rat j¥sal

Ao O peadll (s2al b dunSe ADle @l ol e (3-18) Jsaad) i b ) cujiads

Adadl Jaes UNEMP 3 dficial) dfied) @il JsY) olay) 558 LCR ) dylass

On b Jalee o Cus ¢ net cash—flow gaaill saxll il :NCF cunemployement rate

slaty) 855 LCR (yu Wl ¢(45.36625-) slae UNEMP Al Jaaad 15Y1 cUaiy) 5585 LCR
.(0-000511-) Jaladll ;<8 NCF _15Y)

e 25a (Pesaran 2001):1 Bound Test agaall jladl PlA e W cpi M

O W ) A8l 038y ey (Aliinal) hyiially LOR aolil) yuiiall (o aghall (s3all 3 4353
%5 A& Jlaw vie digine zigail) Glalaa S

Aabras 1P 250 S g Baadlay) gnll 8 Algaudd) dudaas dawss (e Layha AL 38 (g

Lo Wl ¢(46.91619+) ) dyidl G L Jasag LCR (pug ¢(3.647511+) Liiad 5,5k

((37.01573+) :2 dddeall <y 3 FXusd ¥eal) lie ddaal) Aleall Capeall aus g
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Caniyl FXUSA wisy) LalS (g duayla A8ke Lial b ((FXUsS) ¥sall Jilia () Galaall dlanl)
Alanl) dad (aleds) ) Capall e 52L) aixd lplall Lo adias Lialle 580 138 oy «LCR
i f lleal) Jaas b ¢ i) 3sinnall Ll dandlin ST v allal) alodl s 8 ¢l

170



Aapll ) Ly G Jacad)

Dlia) g Ul ety 25 ey cdallad) cilaniall lgy i Al Bagall Blas Capeall el dije L3S
Ol e adins bl lgraa Slieb Lolay) Wyl Ll cbasal e S A 4l g
o=l Z Y1 gl Faally linia gy (3aes LS LOR Algaud) dadaas Jane e Blag) (oSaiy (531 oY)
el 1P

el L3Il Al el 8 LOR Alpeedl Lhads Ao (g ADal) [aguaing
O G Ladigia OIS 1305 cAane Jaghall (saall b duisill 48all s CUNEMP allad) Jaee Jicsal)
Aiems gl O o)l g oo Asaudl 313 dlely Jal ) pmliasl ) (s258 salial) Alad)
pe Al sda ilgEy Anba®y) le)Y) sl A Al b Bae Sl dald dda dsilly dale
oS ) Algad) paladd sty ciaadluy) @lgill Ll Bas Y Mayg ¢ (R. Horvath, 2014)
ke Lghonss Ssall sl oy lpal (o hsh Loy Bpaill (35u1S ¢ Lo agfins of Aualil) il
o) Lgihlas Ao Zajaal) 53N lewd aaint jalead) sl (6 ¢l BN sl

Glaglad) s DA ey k) clgill dgadl Jaia cihladls sles Loy Basls
Al gl of WhaaY i dsallall LadsY) i) 3 LCR Algaadl Ldaas Lot o 0l dalia
L Gilai Gun ) gl Lehia Ay Lalad) g plall 8 Adle Algan Lodasd duudy aiam
Y Lot 8 J5b diad anap 63 5aY) aall e el 85 144,36%

saed) Hlalaal clgisalunl Bl L) dlyill loagiss Landliial Aile Joaly LlinY) i

Aol 138 g WS cdpnlil @il gy piam A Agaal) joladd Loyl ) Lkl LS 138 aapg
OY Wsredl e lgsas W ) clyliadly GlSHLES i) e aaes ) Lbsal) lgrpa
Lasd Db} i) Lgangin ) Al ) A8LYL e dishall sl 3 Y) ek ¥ ol ilse
Al e Lt ands W dudlie 0585 o e dad s ol Lgple dematy ) Slsally (slay
b 4 pagl) Bldng (dlgus shlaae ) Jeaml eV gl Sladl Jaea halaal lgzayey Lo cdpalal
Glagliadl Jl 8 2w ¥ iy duhall G 66,45% A Glaa G Laadl Slags bl
Slebal 3w o113 25K ags e gl @l Cadd L 10,81% ) deail 3 daasy dailia)

A N3 P\ VA RS R PENEY

171



Alall
:dlAl)

aleas ot ddle s (A AN 25l DA LY disall abie (53 bl )

AL Lol iy il Lo dl b cealladl L) AUl Lgbpey 3 lanienall AS15a Lias

Jl b LY 3l gl Callady Hhlal juedd @il (e 4lads Ly ddlall duiglly FinTech

ply Lgy TN pals I dsilly Lagee Laadl) L) Slscsgall e ang 5ana Ljlpial aclsd
glllie

330 Lg3sS cBuaal) A3f5nY) aelsill 038 (e Baae AilKar gl b Lariall clasl sy

AlSa) ) ALYl il 8ol B pge o pllana gl LS Gl s clpal aja AU dlea

L€an iy Bae gl aaly it Culd Cilagylie e 0igh Lo o Suall ) dakail e 23 lalacl

Ldlaal) Cabide Hias Al Al 5Vl Al Gl e eVl il g Slas g6l

Ofinlaadl DA ey o Sall allail) Jase sl gl (pe g i€ gl lan € 2loa gl Ll il puacially
.Bottom-Up daclaill, Top—Down ddilall foadied (il

bzl ahlaal Je I Bl aul dgpeally dbaas JAT & J3b dal ) jhe Cual S
Gohi 315 .1999 dis FSAP Ll 1) ant zalip e ol sl Ggaia laadicl LS
Pl e éllg 2009 (e Ll @DLEAY] 038 (e Abedis (583 @A o281 2T 10e S o Liaf
2011 diw EBA ug)s¥) ddyadl dhld) lgudls lly CEBS dug)e¥) gl Jiyda il
GsilE ) 8 (hLaaY) o3a (pe Alilas dlule AY) s 23 3 FED (SpaY) Jhadl) JabaaYly
SCAP 3,31 Jlall (ul) aasi gealing 2l dule (3l aliyy (yaias <Dodd Frank Act elij g0
2012 dud 13 a8 o)lsan aal (53 IFSB Ll dadla) bl cilesdl) (palae Ao oall U
G b yaall Lyl clhllly Glingd) IS o) LS L aadlay) dsill b sl @blaal palally
a5 aBloll L yeaal) dadail) o gl o paniy hLEaY) sdgd S duaal g5 ol Calids
RVLHA

172



dalal)

Jsall (s S A daga lSa Jindg ymall allaill (g By Y e GaadlusY) il lielyg

Grad gl e il cihlaal Gkt du)all sl P e s Wl (iille leud) e

KA e LYl DA e g Uil 3¢l Bl Dl gae e cagisll gl 4 Sl

Lodaat At e 20K Zalea@V g Llal) il prial) Gimnd 5250 Adide Cilagyylicd) S5 oo L sdag yladl)

ey Ulgls b Ln gl s S J3L Qs 8 Uil 3 DL (i peadl) g il LCR dlgaud
§ AES il caels dua Lubidl) duhall P e lgdle

t A L )

ol 8 4l slaalee Ally ¢ oY) ducadl) Ldaa Lalidll dulll mils cadl ol
Db b ale Gagaaiall Jaeall 3o Lille 8 oY) 8pad) g Uadll Algad) dulass s el
%100 b dbcally Jib Ll Glalil aa Gisllae oo Lo st das a5 %144,36 cialy Cus I
soluadl Jla 8 gl hlae e gl 8 Lialle 8 ) dpeadl) g Uadll o dasy 53 Y
Al A ,dl)

b 8l A Lcaydll L Al Auh)) 3 lgle Jeasd) bl cadl LS
Gaes uslaall Jaeall (50 Lo () Lille 8 Baadlua) o giall A guad) 2adass s (S faeall g)lised
sl Al danaills )3 Lo lgdde Gadaiy Ally %66,45 daws caaly Allg oIl Gl
LAY dua 1)

Aol o alage lly clgd Jeagiall bl DA (e lgibaa Ll Luajill sda ol
Oo Ji ) Algaal) Audads dacs b als (aled) e ilinad) gnliad) Qs Liadle 3 £edla)

%10,81 2 bl Ll 43,5 g I 5k o gllaal) Jaedl)

173



dalal)

Al Hlaliad dpaleal) 5 el gl of Gl el lgale Jeanial) mitull s3a (1

Slall bl aag sphd dgan ) Agad) s Joat o (K L) Lolaid¥) g lall (o g

O 4lals 3 ¢ siagall Al glag Wgsd) (goae iyl Jla 8 padl) Sl dagy g clangS
tiay Al oUaill e fis

il il

Lali aludl aa ey Guaite (e A3sSie Jaraall llaaY 3y elis) Al daidl e -

bl juan aludl ) cllad¥) shal dage sl @€Y aae cl)laa¥l

dayhay GHGE duie) I it Lld Gada (g9 IS Dl cihlad) il of lele WS -

¢haladl) ol dlac) die digyall Leli o) e cdbigail) lgaia
Lol ) clyshail) Calide AS0gal deUaia) a8 Aoyliie duie) Jglaa 339 Clagyluwdl (st -
Ayl cliaad elya) Aula) ae claagall Siall ol sl (K aeall Lo glgw Alaalall W

¢Aalaii¥ g ) ol paiall 8z alie jeams o Gladl Cagas Jla

gzl 2] B Gaead) abeilly 5l bl ddas Grlay elilha¥) HSW £l -
agala) linglly Al lscsall macy Lo chaiall cl)lial 8 dasaall Gaclill z3lally dpa) )
Lol gi€all adjes (531 g lucially sl sball a3 ASad) Aadailly ilosnssall ALl Bl (el

¢ cidla) daniglly

sdayall (3l81

Lilaall Ll e ) i) € alles LS aseailly dalically Jaal) ol s aus
dpaba) Cag lal dcal il Cilagylive Ul b calana B B peaall sl of clansS gl ) Al
20058 dallas (51 (e Jaag Al Y Cilecsar Unsia Dol 4hulst e Jeaa Lo 825050 Y dla g Liagl

cilall e S ALY e 503

174



dalal)

3 (o age uila o cqall LG DA e Ulgla Al dahall sl 3 Ulls laag

g i of Basg ) sl e S )RS o Uisiny ol alSaYly gl of e cllasy)

) ALY 3l Clilal) Jalas 5 slSladl e sadiaddl Gl (3yhs lsgiall ey Lok Lals

el Byis dyocasly pawadty, B Sl Ball Gl e Al e ) eliall (KA
cGlaaanl)

175



G al) AL ga)al)

Cjladl elal auii Lille (8 L)) & yaall 30505 .(2017) . Asd gl c20 b pluiy
2017 yaaiss 30 222l Gue Lain¥ly Al aglall daa .2015-2008 =55l Zudlay)
LS ke, Consulté le 5 13, 2019, sur a8, jledl. (2009, 07). ) .2 ,dsdlud)
: 4)leal) i g Ll (&all Jul o)
https://www.ifsb.org/ar_published.php

& Al pealiall dalaiall @laligY 5 a8y Slad)). rewss. (2007, 1 .4 - Asdlad)
Glssge i) Ldlufidle Glosds ai ey ) Slosusgall 2818Y) L)) lslyal
. Consulté le 5 13, 2019, sur (b)) slein) Galiay o(JalSill) ol el
https://www.ifsb.org/ar_published.php

lae) Cilawsgall Hhalaall 3laY dualdyY) tsalud L(2005) Asdiay) Audlall cileadd) (ulaal)
Oo Y] ] heall Al Alle Glexd as o peaim A (Oxell) Gl
https://www.ifsb.org/ar_published.php

223U gl 53l s chylaal (2020) - jwalill ue Aalig cdess (lay
.1024-1007 ¢(1)23 caalady) aslall 3gas dlas .ARDL 354

Ll @)laal (2019 ,06 05) . aa (Ao dlue . SNAI ekl e s
AV Apaiil] A pal) Aalaiall cApnpall B8Y1 ) e D3N] L Slsill W)l
https: //www.arado.org/ManagementNews/archives/12664 :4u sl Jsall daala
colae (V) laal) clankiy clpalas ol SLaiBY) Gyl . (2011) L dana And

Al aaladl la i ayy)

176



gl Al

Lrall chlaay 2 a8y 4l Aasdall (2016 , jravs) Apdlay). ddlal) claddl) (ulaa —
el sk (52019 ,09 13 2l fb Al Adle ilodd adi A Sl sall
https://www.ifsb.org/ar_published.php

Gl gall Taiaall hLaaY Lola Y oalaad) L(2012) LAsadla) ddlall clasdl) (ulaa -
— oy ) Al Adle ilead w3 Al (e leall L) ol QIS Cilisusjalac)
IFSB: https://www.ifsb.org/ar_grp12.php (e slaja¥) .13

DR 518y L0liyY) tsaleall'T jleadd) L(2005) - cAdiad) dallall cilasdd] Galaa -
D5V IsS Bl Dlle cilend i Ao i ) (Cpaall) Cliaaigae lac) Sl sall
www.ifsb.org/ar_published.php 1 2017 ,06 23 2laiay) )l Ll

Cluaiall Agand) Hhalan gylay Lol tsalual) L(2012) LAsdla) L Aulall cileddd) Gudaa -
Al Adle ilens adi A (k) e leadl HLELYT galysy QOIS Cilissga lac)
https://www.ifsb.org/ar_published.php (e slapu¥l 2312 28) L)

LUE Sliray shlaad) ylaly daleiall cloliyy) (2010) Al dadlall claadd) (ulaa —
e DY) @ 2 o8y EaliY) teabaal) aladl b dayall clee W )
https://www.ifsb.org/ar_published.php

g adl) dalii] Cpent 8 (gpil) Sl Gl Laaal (2020) - orusa ABUagy . e Baghaa —
409-393 .2 / saxll 11 / abaal canaal) slaiy) dlae . Ujalle Alls duhyy e lical

& DBl 5l 8 Ll dsaigll b aladiad L(2014) LAl we saall e daaa -
astall aud ¢alaiB) AScls daalacdid padlly 2Ll aslall 3 ol )5i€o dag sl . ajliadl

yser i yeadll 5 AL

alially dalaiall calisy) (2007 5 srannd) Lpadlaay) dllal) Gledl ulas IFSB -

o) deodbad dlle cilend i o jeaiin ) Cilugall 33LEY) LGN Clehal b duwd))

177



gl Al

01 10 i) )b L) Hlenal) Galia o JiSall) Dla) Gaelil) Ciliscise
https://www.ifsb.org/ar_published.php (. 2019

Cilensga lae) Slwegall Hlalad) sy LolisY) teaballs 1 23; jbaall) . (2005). IFSB: -
. Consulté le 04 2017, 22, sur &l dile ilexd ais Ao peaids S (el
IFSB:
https://www.ifsb.org/download.php?id=4357&lang=Arabic&pg=/ar_publishe

d.php

rdaial) clallly aalal)

Abad-Gonzalez, J. G.-L. (2018). Banking solvency determinants in the EU: a model based on
stress tests. Applied Economics Letters, 25(18), 1296-1300.

Adam, G. Z. (2016). Liquidity Stress Testing with Second-Round Effects: Application to the
Czech Banking Sector,. Finance a uver-Czech Journal of Economics and Finance, 66(1),
32-49.

Ahnert, L. V. (2018). The Impact of Regulatory Stress Testing on Bank's Equity and CDS
Performance. University of St. Gallen, School of Finance Research Paper,15.

Alexander, C. &. (2008). Developing a stress testing framework based on market risk models.
Journal of Banking & Finance, 32(10),, 2220-2236.

Alfaro, R. A. (2009). Macro stress tests and crises: what can we learn?. BIS Quarterly Review
December., 1-41.

Apergis, E. A. (2019). A new macro stress testing approach for financial realignment in the
Eurozone. Journal of International Financial Markets, Institutions and Money,61, 52-80.

authority, e. b. (2019). about us. Récupéré sur EBA: https://eba.europa.eu/languages/home_en

Avesani, R. G. (2006). Review and implementation of credit risk models of the financial sector
assessment program (FSAP). Récupéré sur International Monetary Fund.: http:// www
.imf .org /external /pubs /cat /longres .aspx ?sk=19111

bancaire., C. d. (2013). Bale 111 : Ratio de liquidité a court terme et outils de suivi du risque de
liquidité. Recupére sur https://www.bis.org/publ/bcbs238_fr.pdf

Bangia, A. D. (2002). Ratings migration and the business cycle, with application to credit
portfolio stress testing. Journal of banking & finance, 26(2-3),, 445-474.

Bank for International Settlements, C. G. (2020). Bank for International Settlements,
Consultative Gro Stress testing in Latin America: A comparison of approaches and
methodologies. Récupéré sur bis: https://www.bis.org/publ/bppdf/bispap108.pdf

Bank., E. c. (2011, 03 18). Macroeconomic Adverse Scenario For The 2011 EU-Wide Stress-
Test: Specification And Results. Consulté le 03 17, 2019, sur European central Bank
webe site.:
https://www.eba.europa.eu/sites/default/documents/files/documents/10180/15932/1491d2
86-acb5-4d1c-bd3a-071408e18b3e/EBA-ST-2011-004-Annex-2- General-features-of-
the-adverse-scenario.pdf

178



gl Al

bank., t. w. (2020). The World Bank In Malaysia. Consulté le 05 2020, 03, sur the world bank.:
https://www.worldbank.org/en/country/malaysia/overview#3

Banking., S. B. (2018). Consultative Document Stress testing principles. Consulté le 01 05,
2019, sur bank for international sattelment.: https://www.bis.org/bcbs/publ/d428.pdf

Banking., S. C. (2017). Supervisory and bank stress testing: range of practices. Retrieved from
www.bis.org: https://www.bis.org/bcbs/publ/d427.htm

Basel, C. 0. (2009). Basel Principles for sound stress testing practices and supervision. Consulté
le 07 09, 2018, sur BIS: https://www.bis.org/publ/bchs155.pdf

Basle, C. 0. (1996). Supervisory framework for the use of 'backtesting’ in conjunction with the
internal models approach to market risk capital requirements. Consulté le 05 2019, 24,
sur BIS: https://www.bis.org/publ/bchs22.pdf

Basurto, M. A. (2006). Portfolio credit risk and macroeconomic shocks: Applications to stress
testing under data-restricted environments . International Monetary Fund working paper
No. 6-283.

BCBS, B. C. (2013). Liquidity stress testing: a survey of theory, empirics and current industry
and supervisory practices. Bank for International Settlements, work papers n24.
Retrieved from https://www.bis.org/publ/bcbs_wp24.pdf

BCBS, B. C. (2015). Making supervisory stress tests more macroprudential: Considering
liquidity and solvency interactions and systemic risk. Récupéré sur bis.org:
https://www.bis.org/bcbs/publ/wp29.pdf

BCBS, B. C. (2015). Making supervisory stress tests more macroprudential: Considering
liquidity and solvency interactions and systemic risk. Bank for International Settlements,
Working papers 29, https://www.bis.org/bcbs/publ/wp29.pdf.

BCBS, B. C. (2018). Stress testing principles. Retrieved 06 29, 2019, from BIS:
https://www.bis.org/bcbs/publ/d450.pdf

Berkowitz, J. (1999). A Coherent Framework for stress testing. Finance and Economics
Discussion Series, Federal Reserve Board.

BIS, B. f. (2020). Stress testing in Latin America: A comparison of approaches and
methodologies, . BIS CCA Consultative Group of Directors of Financial Stability
(CGDFS), Monetary and Economic Department, BIS Papers n108. , 1-30.

Blaschke, W. J. (2001). Stress testing of financial systems: an overview of issues,
methodologies, and FSAP experiences. IMF international monetary fund Working
Papers, (2001/088), 1-56.

Board., F. R. (2019). Federal Reserve Board releases scenarios for 2019 Comprehensive
Capital Analysis and Review (CCAR) and Dodd-Frank Act stress test exercises.
Retrieved 06 03, 2019, from BOARD OF GOVERNORS of the FEDERAL RESERVE
SYSTEM:
https://www.federalreserve.gov/newsevents/pressreleases/bcreg20190205b.htm,

Borio, c. (2006). What can (macro-)prudential policy do to support monetary policy? . BIS,Bank
for International Settlements.Preliminary draft., 1-29.

Borio, C. M. (2012). Stress-testing macro stress testing: does it live up to expectations?
Monetary and Economic Department, BIS Working Papers No. 369., 1-22.

179



gl Al

Boss, M. (2002). A Macroeconomic Credit Risk Model for Stress Testing the Austrian Credit
Portfolio,. Financial Stability Report 4,0esterreichische Nationalbank.

Box, G. E. (2011). Time series analysis: forecasting and control (Vol. 734). John Wiley & Sons.

Breuer, T. J. (2012). A systematic approach to multi-period stress testing of portfolio credit risk.
Journal of Banking & Finance, 36(2),, 332-340.

C.W.J.Granger.P.Newbold. (1974). Spurious Regressions in Econometrics. Journal of
Econometrics 2(2)., 11-120.

CEBS., C. E. (2009). CEBS'S press release on the results of the EU-wide stress testing
exercise,. Récupéré sur eba:
https://eba.europa.eu/sites/default/documents/files/documents/10180/15977/01df9de6-
acc8-4b8f-ac72-849d96087795/CEBS-2009-180-Anne

Chapra, U. (2009). The Global Financial Crisis. Kyoto Series of Islamic Area Studies, 27-38.

Chattha, J. A. (2013). Significance and Key Challenges in Conducting Stress Testing for
Islamic Commercial Banks. Global Review of Islamic Economics and Business, Vol. 1,
No.2 ,, 85-95.

Chattha, J. A. (2015). Assessing the stability and resilience of Islamic banks through stress
testing under a standardized approach of the IFSB Capital Adequacy Framework. In H A
El-Karanshawy et al. (Eds.), Financial stability and risk management in Islamic financial
institutions. Doha, Qatar: Bloomsbury Qatar Foundation, 61-85.

Chattha, J. A. (2016). Assessing the stability and resilience of Islamic banks through stress
testing under a standardized approach of the IFSB Capital Adequacy Framework. In H A
El-Karanshawy et al. (Eds.), Financial stability and risk management in Islamic financial
institutions. Doha, Qatar: Bloomsbury Qatar Foundation.

Chattha, J. A. (2016). Solvency stress testing of Islamic commercial banks: Assessing the
stability and resilience. Journal of Islamic Accounting and Business Research, 7(2), 112-
147.

Cihak, M. (2004). Designing Stress Tests for the Czech Banking System. Czech National
Bank(No. 2004/03).

Cihak, M. (2004). Stress testing: A review of key concepts. Czech National Bank (No. 2004/02).

Cihak, M. (2007). Introduction to applied stress testing. International Monetary Fund IMF
working paper , No. 7-59,, 1-74.

Commite European banking supervisors, C. (2009). Commite European banking
supervisCEBS'’S press release on the results of the EU-wide stress testing exercise,.
Récupéré sur Commite European banking supervisors:
https://eba.europa.eu/sites/default/documents/files/documents/10180/15977/01df9de6-
acc8-4b8f-ac72-849d96087795/CEBS-2009-180-Annex-2-%28Press-release-from-
CEBS%29.pdf?retry=1

Cont, R. K. (2020). Liquidity at risk: Joint stress testing of solvency and liquidity. Journal of
Banking & Finance, 105871. doi:10.1016/j.jbankfin.2020.105871

Covas, F. B. (2014). Stress-testing US bank holding companies: A dynamic panel quantile
regression approach. International Journal of Forecasting, 30(3, 691-713.

Damodar Gujarati. (2011). econometrics by example (Vol. 2). UK: PALGRAVE
MACMILLAN.

180



gl Al

Demekas, M. D. (2015). Designing effective macroprudential stress tests: Progress so far and
the way forward . IMF, International Monetary Fund, work paper (No. 15-146).

Dent, K. W. (2016). Stress testing of banks: an introduction. london: Bank of England,.
Retrieved from https://www.bankofengland.co.uk/-/media/boe/files/quarterly-
bulletin/2016/stress-testing-of-banks-an-introduction.pdf

Dickey, D. A. (1979). Distribution of the estimators for autoregressive time series with a unit
root. Journal of the American statistical association, 74(366)., 427-431.

Dickey, D. A. (1981). Likelihood ratio statistics for autoregressive time series with a unit root.
journal of the Econometric Society, 49(4)., 1057-1072.

Durre, A. F. (2015). Robust estimation of (partial) autocorrelation. Wiley Interdisciplinary
Reviews: Computational Statistics, 7(3), 205-222., 205-222.

E. Apergis, I. A. (2019). A new macro stress testing approach for financial realignment in the
Eurozone. Récupéré sur doi: https://doi.org/10.1016/j.intfin.2019.02.002

EBA., E. B. (2018). EBA publishes 2018 EU-wide stress test results. Récupéré sur
eba.europa.eu: https://eba.europa.eu/eba-publishes-2018-eu-wide-stress-test-results

Elsayed Elsiefy. (2012). Stress test for islamic and conventional Banking sensitivity scenario
test : Evidence from Qatari Banking Sector. International Journal of Economics and
management sciences,1(12),, 44-63.

Engle, R. F. (1987). Co-integration and error correction: representation, estimation, and testing.
Econometrica: journal of the Econometric Society, 251-276.

Fadwa, A. M. (2020). Stress Testing for Credit Risk Exposure in Islamic Banks. Management
and Economics Research Journal, Vol. 6, 1-9.

Fama, E. F. (1969). The adjustment of stock prices to new information. International economic
review, 10(1), 1-21.

Focus Economics. (2020). Malaysia Economic Outlook. Consulté le 12 05, 2020 , sur Malaysia
Economy Data: https://www.focus-economics.com/countries/malaysia.

Foglia, A. (2009). Stress testing credit risk: a survey of authorities' approaches. Bank of Italy
occasional paper, (37).

Fragkou, S. (2020). Macroprudential stress tests under Basel I11: The role of funding liquidity
risk. Doctoral dissertation, University of Leicester.UK.

Geda, A. N. (2015). Applied Time Series Econometrics: A practical guide for macroeconomic
researchers with a focus on Africa. University of Nairobi Press.

Glasserman, P. &. (2015). How likely is contagion in financial networks? Journal of Banking &
Finance, 50,, 383-399.

Glasserman, P. K. (2015). Stress scenario selection by empirical likelihood. Quantitative
Finance, 15(1), 25-41.

Government of malysia. (2013). aws of malysia, act 759. Islamic Financial Services Act 2013,
22 mar 2013.

Granger, C. W. (1981). Some properties of time series data and their use in econometric model
specification. Journal of econometrics, 16(1), , 121-130.

Granger, C. W. (2003). Spurious regressions in econometrics. Dans B. H. Baltagi, A
Companion of Theoretical Econometrics, (pp. 557-561). blackwall publishing.

181



gl Al

Gray, M. D. (2008). Factor model for stress-testing with a contingent claims model of the
Chilean banking system. International Monetary Fund No. 8-89., 387-406.

GRILLET-AUBERTL, L. (2018). Macro stress tests: quelle portée pour les marchés et
lagestion d'actifs. AMF,Autorité des marchés financiers., 1-50. Consulté le 05 22, 2020,
sur https://www.amf-
france.org/sites/default/files/contenu_simple/lettre_ou_cahier/risques_tendances/Macro%
20stress%20tests%20%20quelle%20portee%20pour%20les%20marches%20et%201a%?2
0Ogestion%20d%27actifs%20.pdf

Hassan, M. K. (2016). Risk management and capital adequacy in Turkish participation and
conventional banks: A comparative stress testing analysis. Borsa Istanbul Review, 16(2),
, 12-81.

Henry, J. K. (2013). macro stress testing framework for assessing systemic risks in the banking
sector. Henry, J., Kok, C., Amzallag, A., Baudino, P., Cabral, I., Grodzicki, M., ... &
Pancaro, C. (2013). A ECB Occasional Paper, (152).

IMF, 1. M. (2014). A Guide to IMF Stress Testing methods and models. (L. L. Ong, Ed.)
Washington, D.C, U.S.A. Retrieved from
https://www.elibrary.imf.org/doc/IMF071/20952-9781484368589/20952-
9781484368589/Other_formats/Source_ PDF/20952-9781475551297.pdf

infrastructures, c. 0. (2017). Draft guidance for supervisory stress testing of central
counterparties released. Récupéré sur bank for international settlement:
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD566.pdf

Jakubik, P. &. (2011). Thoughts on the proper design of macro stress tests. bis papers, 60, 111-
119.

Jéréme Henry, C. K. (2013). A macro stress testing framework for assessing systemic risks in
the banking sector. occasional paper series, european central bank. Retrieved from
http://www.ech.europa.eu

Jobst, A. O. (2017). Macroprudential Liquidity Stress Testing in FSAPs for Systemically
Important Financial Systems. IMF Working Paper No. 17/102.

Jobst, M. A. (2013). A framework for macroprudential bank solvency stress testing: Application
to S-25 and other G-20 country FSAPs (No. 13-68). International Monetary Fund.
International Monetary Fund, (No. 13-68).

Johansen, S. (1991). Estimation and hypothesis testing of cointegration vectors in Gaussian
vector autoregressive models. Econometrica: journal of the Econometric Society, 1551-
1580.

Jones, M. T. (2004). What to Do When the Governor Calls? IMF International Monetary Fund
Working Papers 04/127 .

Kapinos, P. &. (2016). A top-down approach to stress-testing banks. journal of Financial
Services Research, 49(2-3), 229-264.

Kapinos, P. S. (2018). Stress testing banks: Whence and whither? Journal of Financial
Perspectives, 5(1).

Kryklii, O. A. (2018). Model of Stress-testing of Banks’ Liquidity Risk in Ukraine. Financial
Markets, Institutions and Risks (2) 2., 123-131. Récupéreé sur Kryklii, O. A., & Luchko, I.

182



gl Al

(2018). Model of Stress-testing of Banks’ Liquidity Risk in Ukraine. Financial Markets,
Institutions and Risks (2) 2, pp123-131, p127.

Kuma, J. K. (2018). Modélisation ARDL, Test de cointégration aux bornes et Approche de
Toda-Yamamoto: éléments de théorie et pratiques sur logiciels. HAL Id: cel-01766214.

Kurniadi, D. M. (2018). Simple Stress Test on Indonesian Islamic Banking Industry. Jurnal
Keuangan dan Perbankan, 22(1), , 148-161.

MacKinlay, A. C. (1997). Event studies in economics and finance. Journal of economic
literature, 35(1), 13-39.

Malaysia Bank Negara. (2017). Stress Testing. Consulté le 07 2018, 03, sur Stress Tests Policy
document.: https://www.bnm.gov.my/index.php?ch=57&pg=137&ac=618&bb=file

Malaysia., G. 0. (2013). Islamic Financial Services Act 2013 IFSA. LAWS OF MALAYSIA, Act
759 . Récupéré sur https://www.bnm.gov.my/documents/20124///8102422b-e6dd-d149-
8db0-e3637e89ed5¢

Malaysia., W. B. (2018). Looking Beyond averages. The Development Digest, issue 05 october
2018, 01-76. Consulté le 11 15, 2020, sur
http://documents1.worldbank.org/curated/en/778571543331989576/pdf/Development-
Digest-Looking-Beyond-Averages.pdf

Malik, N. (2018). Can Banks Survive the Next Financial Crisis? An Adversarial Deep Learning
Model for Bank Stress Testing.

Manual., o. r. (2016). Bottom-Up versus Top-Down Stress Test,. Consulté le 3 26, 2020, sur
open risk manual.: open risk manual, (2016), Bottom-Up versus Top-Down Stress Test,
https://www.openriskmanual.org/wiki/Bottom-Up_versus_Top-Down_Stress_Test

Melecky, M. P. (2010). Macroprudential stress-testing practices of central banks in central and
south eastern Europe: an overview and challenges ahead. World Bank Policy Research
Working Paper, (5434)., 1-34.

Miquel, D. (2010). A Framework for Assessing Systemic Risk. The World Bank,Policy
Research Working Paper 5282.

Moretti, M. S. (2008). Stress Testing at the IMF. International Monetary Fund working papers
08/206., 1-23. https://www.elibrary.imf.org/doc/IMF001/09558-9781451870640/09558-
9781451870640/Other_formats/Source_ PDF/09558-9781451915174.pdf?redirect=true

Muhamed, Z. A. (2017). Stress Testing Frameworks and Practices in Dual Banking System: A
Preliminary Assessment. RTI Policy Paper No. PP/2017/06, Jeddah: Islamic Research
and Training Institute.

Muhammad, R. A. (2013). Islamic Banking and finance in Malaysia : System, Issues and
challenges. USIM Publisher, Malaysia.

Negara, B. c. (2016). Liquidity Coverage Ratio.

Negara, B. N. (2018). Capital Adequacy Framework (Basel 1l — Risk-Weighted Assets).

Negara, c. b. (2012). Capital Adequacy Framework for Islamic Banks (Risk-Weighted Assets).
Islamic Banking and Takaful Department. BNM/RH/GL 007-21 .

Negara, c. b. (2012). Macroprudential and Microprudential Applications of Stress Testing in
Malaysia. financial stability and payement systems report., 53-57. Retrieved from
https://www.bnm.gov.my/documents/20124/856383/cp01_002_box.pdf

183



gl Al

Negara, C. B. (2013). laws of Malaysia, Act 756. Islamic Financial Services, 22 Mar 2013.

Negara, c. b. (2018, 2 2). Capital Adequacy Framework for Islamic Banks (Capital
Components). BNM/RH/PD 029 _2. Consulté le 04 13, 2019, sur
https://islamicbankers.files.wordpress.com/2018/02/cafib-capital-components_feb-
2018.pdf

Negara, c. b. (2020). Capital Adequacy Framework for Islamic Banks (Capital Components).
BNM/RH/PD 029_2, 09. Consulté le 12 26, 2020, sur
https://www.bnm.gov.my/documents/20124/938039/CAF+PD+IFSA+Dec_to+FSA.pdf

Negara, m. B. (2017). Stress testing Policy document. Récupéré sur
http://www.bnm.gov.my/index.php?ch=57&pg=137&ac=618&bb=file

Ngu, H. J. (2020). Review on current challenges and future opportunities in Malaysia
sustainable manufacturing: Remanufacturing industries. Journal of Cleaner Production
273 (2020) 123071., 1-13.

OECD. (2019). OECD Economic Surveys Malaysia. Key Policy insights. Récupéré sur
http://www.oecd.org/economy/surveys/Malaysia-2019-OECD-economic-survey-
overview.pdf

Oladimeji, A. M. (2014). REGULATORY AND PRUDENTIAL SUPERVISION
FRAMEWORK OF ISLAMICBANKING SYSTEM IN NIGERIA: LESSSONS FROM
MALAYSIAN EXPERIENCE. International Journal of Contemporary Applied
Sciences.Vol. 1 No. 1., 93-105.

Olena, K. 1. (2018). Model of Stress-testing of Banks’ Liquidity Risk in Ukraine. Financial
Markets, Institutions and Risks, 2(2), 123-132.

Ong, L., & CTHAK, M. (2014). Stress Testing at the International Monetary Fund: Methods and
Models. A Guide to IMF Stress Testing: Methods and Models. International Monetary
Fund.

Ong, L. L. (2020). Stress Testing: Principles, Concepts, and Frameworks. IMF, International
Monetary Fund.

Ong, M. L. (2014). A guide to IMF stress testing: methods and models. . International Monetary
Fund.

Papadopoulos, G. P. (2016). Credit risk stress testing for EU15 banks: a model combination
approach. bank of greece,Economic Analysis and Research Department — Special Studies
Division , working pappers (No. 203).

paul hilbers, m. T. (2004). stress testing financial systems. international monetary fund.
Récupéré sur https://www.imf.org/external/pubs/ft/stfs/stfs.pdf

Pesaran, M. H. (1998). An autoregressive distributed-lag modelling approach to cointegration
analysis. Econometric Society Monographs, 31,, 371-413.

Pesaran, M. H. (1999). Pooled mean group estimation of dynamic heterogeneous panels.
Journal of the American statistical Association, 94(446),, 621-634.

Pesaran, M. H. (2001). Bounds testing approaches to the analysis of level relationships. Journal
of applied econometrics, 16(3),, 289-326.

Phillips, P. C. (1986). Understanding spurious regressions in econometrics. Journal of
econometrics, 33(3),, 311-340.

184



gl Al

Phillips, P. C. (1990). Asymptotic properties of residual based tests for cointegration.
Econometrica: Journal of the Econometric Society, , 165-193.

Products, C. S. (1997). A Credit Risk Management Framework. Credit Suisse Financial
Products, London. Récupéré sur “CreditRisk+: A Credit Risk Management Framework,”
Technical Report (London: Credit Suisse First Boston: http:// www .csfb.com
/institutional /research /assets /creditrisk .pdf

Quagliariello, M. (2009). Stress-testing the banking system. Cambridge University Press.

R. Horvath, J. S. (2014). Bank Capital and Liquidity Creation: Granger-Causality Evidence.
journal of Financial Services Research, 45 (3)., 341-361.

Razzak, F. (2020). Deep learning for financial banking stress test analytics. (Doctoral
dissertation, Rutgers University-Graduate School-Newark).

Rodney, g. D. (2020). Malaysia. the banking regulation review.11 th edition, 338-363.

Schmieder, C. H. (2012). Next Generation System-Wide Liquidity Stress Testing. IMF Working
Paper, Monetary and Capital Markets Department,International Monetary Fund.Vol. 12,
No. 03, 1-60.

Schmieder, M. C. (2011). Next generation balance sheet stress testing. (No. 11-83).

International Monetary Fund.

Shahrul, A. b. (2014). Islamic or Islamizing Banking Product : Reconsidering Product
Development’s Approaches in the Malaysian Islamic Banking Industry. PhD Thesis of
Philosophy, University of Erfurt, Germany.

Shar, A. H. (2010). Performance evaluation of pre-post nationalization of banking sector in
Pakistan: An application of CLSA-stress test. . International Journal of Business and
Management, 5(11),, 128-139.

Sorge, M. (2004). Stress-testing financial systems: an overview of current methodologies. Bank
for International Settlements (No. 165).

Supervision Basel Committee on Banking. (2006). International convergence of capital
measurement and capital standards Basel. Switzerland: Bank for
InternationalSettlements.

Supervision, B. C. (2012). Peer review of supervisory authorities’ implementation of stress
testing principles. Consulté le 08 2017, 19, sur BIS:
https://www.bis.org/publ/bcbs218.pdf

Supervision, B. C. (2013). Basel I1l: The Liquidity Coverage Ratio and liquidity risk monitoring
tools. Récupéré sur https://www.bis.org/publ/bcbs238.pdf.

Supervision, B. C. (2017). Supervisory and bank stress testing: range of practices. Récupéré sur
https://www.bis.org: https://www.bis.org/bcbs/publ/d427.pdf

Supervision., B. C. (2006). International Convergence of Capital Measurement and Capital
Standards. Consulté le 05 2019, 27, sur BIS: https://www.bis.org/publ/bcbs128.pdf

Supervision., B. C. (2017). Supervisory and bank stress testing: range of practices. Retrieved
from www.bis.org: https://www.bis.org/bcbs/publ/d427.htm

185



gl Al

Supervision., B. C. (2020). Basel I1l Monitoring Report. Retrieved from
https://www.bis.org/bcbs/publ/d500.pdf

Supervisory., B. C. (2017). Supervisory and bank stress testing range of practices. Consulté le
04 23, 2018, sur BIS: https://www.bis.org/bcbs/publ/d427.pdf

System., B. 0. (2020). 2020 Supervisory Scenarios for Annual Stress Tests Required under the
Dodd-Frank Act Stress Testing Rules and the Capital Plan. The Federal Reserve,FED.
Retrieved 11 06, 2020, from
https://www.federalreserve.gov/newsevents/pressreleases/files/bcreg20200206al.pdf

System., C. 0. (2001). A survey of stress tests and current practice at major financial
institutions. Bank for International Settlements, Committee on the Global Financial
System. Récupéré sur https://www.bis.org/publ/cgfs18.pdf

Taskinsoy, J. (2018). A macro stress testing framework for assessing financial stability:
Evidence from Malaysia. Journal of Finance and Auditing Studies, 4(3),, 284-334.

Taskinsoy, J. (2019). Typology of Stress Testing: Microprudential vs. Macroprudential Stress
Testing of Risk Exposures. Macroprudential Stress Testing of Risk Exposures (March 28,
2019).

TORAMAN., C. B. (2014). Financial Stability Analysis in Banking Sector: A Stress Test
Method. The Journal of Accounting and Finance, issu 62, pp129-144,p137., 2(62), 129-
144.

United, S. (2010). Dodd-Frank Wall Street Reform and Consumer Protection Act public law
111-203.

Valipour, H. (2017). Risk Management and Forecasting Macro-Variables Influences on Bank
Risk. . International Journal of Business and Management, 12(6), , 137-150.

Van den End, J. W. (2006). Modelling scenario analysis and macro stress-testing. Netherlands
Central Bank DNB Working Papers.

Van den End, j. w. (2009). Liquidity stress-tester: a model for stress-testing banks’ liquidity
risk. . CESifo Economic Studies, 56(1)., 38-69.

Vazquez, F. T. (2012). A macro stress test model of credit risk for the Brazilian banking sector.
Journal of Financial Stability, 8(2),, 69-83.

Virolainen, K. (2004). Macro Stress-testing with a Macroeconomic Credit Risk Model for
Finland. Bank of Finland Discussion Paper, no. 18/2004.

Wall, L. D. (2014). Measuring capital adequacy: supervisory stress-tests in a Basel world.
Journal of Financial Perspectives, 2(1), 1.

Walter Enders. (2014). Applied Econometric Time Series, (4 ed.). Hoboken, U.S.A: John Wiley
& Sons.

Wilson., T. C. (2007). Portfolio Credit Risk. ECONOMIC POLICY REVIEW, .

Wong, J. C. (2006). A framework for macro stress testing the credit risk of banks in Hong
Kong. Hong Kong Monetary authority quarterly bulletin, 10, 1., 25-38.

Xoual, W. (2013). The Evolution of Stress Testing in Europe. Récupéré sur moody's analytics:
https://www.moodysanalytics.com/risk-perspectives-magazine/stress-testing-
europe/regulatory-spotlight/the-evolution-of-stress-testing-in-europe

Yandiev, M. (2015). Stress Test of Islamic Banks: a Model Example. Available at SSRN
2695386.

186



gl Al

Yule, G. U. (1926). Why do we Sometimes get Nonsense-Correlations between Time-Series?--A
Study in Sampling and the Nature of Time-Series. Journal of the Royal Statistical
Society, 89(1),, 1-63.

ZARBO., N. (2018). Stress test impact on banks' stock market: empirical evidence on 2016 eu
stress test. Récupéreé sur http://tesi.cab.unipd.it/62275/1/Zarbo_Nicol%C3%B2.pdf

187



Gadlal)

: (@)

LAyl @ik :(01) ady (galall

Years Month Ler Ipi Unemp libr FXusd NCF
2016 110 104,295 34 3,199032 4,336135 87548
2 116 94,622 34 3,193333 4,175805 84693
3 112 104,334 3,5 3,193 4,069191 90524
4 114 99,753 3,5 3,195333 3,897335 88876
5 110 103,579 34 3,193448 4,036589 96907
6 114 106,324 34 3,199643 4,077597 93311
7 116 104,226 3,5 3,033571 4,012712 93395
8 117 103,123 3,5 2,947419 4,024041 88304
9 118 104,628 3,5 2,943 4,109 93802
10 115 109,167 3,5 2,939 4,171337 96377
11 114 106,4 34 2,945333 4,330558 95954
12 125 108,941 3,5 2,969677 4,456133 85169
2017 1 115 108,235 3,5 2,988387 4,45955 90028
2 128 99,509 3,5 2,985 4,446028 86711
3 126 109,109 34 2,98 4,439348 85536
4 132 103,843 34 2,990667 4,407237 87810
5 134 107,879 34 2,99 4,313786 87154
6 137 109,539 34 2,983 4,2765 83081
7 133 110,315 3,5 2,992903 4,29031 88212
8 133 110,241 3,4 2,985484 4,284341 88122
9 131 109,521 34 2,978667 4,208861 95142
10 130 112,85 34 2,981935 4,228857 100573
11 143 111,864 3,3 2,989667 4,1725 89660
12 149 112,055 3,3 2,992581 4,077974 86045
2018 1 139 113,755 34 3,019677 3,957786 91492
2 142 102,007 3,3 3,191071 3,912306 91891
3 154 112,085 3,3 3,187419 3,903091 91568
4 147 108,148 3,3 3,169 3,886214 95969
5 144 111,538 3,3 3,195806 3,963697 97424
6 141 111,03 34 3,195806 3,99985 94472
7 138 113,442 34 3,204 4,049295 99333
8 144 112,514 34 3,194516 4,091667 97877
9 140 112,135 3,3 3,206 4,139618 101274
10 141 117,395 3,3 3,227742 4,158413 101736
11 143 114,208 3,3 3,231333 4,186725 102349
12 151 115,92 3,3 3,238065 4,1729 106515
2019 143 117,4 3,3 3,231935 4,116071 111012
146 103,8 3,3 3,2175 4,074588 115565
146 115,6 34 3,210968 4,079048 116553
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4 160 112,4 3,4 3,203 4,114045 104998
5 151 116 3,3 3,025161 4,17085 105971
6 162 115,3 3,3 2,95 4,161694 102157
7 159 114,8 3,3 2,955806 4,124432 103310
8 154 114,5 3,3 2,961613 4,188095 106082
9 152 114,1 3,3 2,963 4,185472 108907
10 149 117,8 3,2 2,951613 4,187852 111174
11 144 116,6 3,2 2,979667 4,158964 114409
12 153 117,4 3,3 2,946129 4,148524 112537
2020 1 150 118,1 3,2 2,893333 4,079655 114393
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Correlogram of LCR

Date: 12M10/20 Time: 13:07

Sample: 149

Included observations: 49
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VAR Lag Order Selection Criteria
Endogenous variables: LCR
Exogenous variables: C

Date: 12/10/20 Time: 13:18
Sample: 149

Included observations: 45

Lag LogL LR FPE AIC SC HQ

0 -181.8755 NA 198.3297 8.127801 8.167949 8.142767
1 -144.7365 70.97676 39.79750 6.521623 6.601919 6.551556
2 -140.7205 7.496543* 34.80980* 6.387578* 6.508022* 6.432478*
3 -140.4025 0.579541 35.89079 6.417887 6.578479 6.477754
4 -140.0420 0.640780 36.94227 6.446312 6.647052 6.521146

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Null Hypothesis: LCR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -3.825511 0.0236
Test critical values: 1% level -4.161144
5% level -3.506374
10% level -3.183002
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCR)
Method: Least Squares
Date: 12/10/20 Time: 13:21
Sample (adjusted): 2 49
Included observations: 48 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LCR(-1) -0.513884 0.134331 -3.825511 0.0004
C 58.93601 15.07013 3.910784 0.0003
@TREND("1") 0.475362 0.144540 3.288783 0.0020
R-squared 0.249315 Mean dependent var 0.833333
Adjusted R-squared 0.215951 S.D.dependentvar 6.227370
S.E. of regression 5514121 Akaike info criterion 6.312963
Sum squared resid 1368.249 Schwarz criterion 6.429913
Log likelihood -148.5111 Hannan-Quinn criter. 6.357159
F-statistic 7.472615 Durbin-Watson stat 2.187853

Prob(F-statistic) 0.001577
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Null Hypothesis: LCR has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.273644 0.6341
Test critical values: 1% level -3.577723
5% level -2.925169
10% level -2.600658
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCR)
Method: Least Squares
Date: 12/10/20 Time: 13:26
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LCR(-1) -0.072869 0.057213  -1.273644 0.2095
D(LCR(-1)) -0.408693 0.134495  -3.038721 0.0040
C 11.02767 7.820288 1.410136 0.1655
R-squared 0.221537 Mean dependentvar 0.723404
Adjusted R-squared 0.186153 S.D.dependentvar 6.247442
S.E. of regression 5.636036 Akaike info criterion 6.357940
Sum squared resid 1397.655 Schwarz criterion 6.476035
Log likelihood -146.4116 Hannan-Quinn criter. 6.402380
F-statistic 6.260823 Durbin-Watson stat 2.076739
Prob(F-statistic) 0.004048
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Exogenous: None

Null Hypothesis: LCR has a unit root

Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.196285 0.9385
Test critical values: 1% level -2.615093
5% level -1.947975
10% level -1.612408
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCR)
Method: Least Squares
Date: 12/10/20 Time: 13:31
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LCR(-1) 0.007352 0.006146 1.196285 0.2379
D(LCR(-1)) -0.437663 0.134369 -3.257176 0.0021
R-squared 0.186356 Mean dependent var 0.723404
Adjusted R-squared 0.168275 S.D.dependentvar 6.247442
S.E. of regression 5.697601 Akaike info criterion 6.359589
Sum squared resid 1460.819 Schwarzcriterion 6.438318
Log likelihood -147.4503 Hannan-Quinn criter. 6.389215
Durbin-Watson stat 2.093199
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Null Hypothesis: D(LCR) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -10.69048 0.0000
Test critical values: 1% level -4.165756
5% level -3.508508
10% level -3.184230
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCR,2)
Method: Least Squares
Date: 12/10/20 Time: 13:48
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LCR(-1)) -1.441024 0.134795 -10.69048 0.0000
C 1.880040 1.762220 1.066859 0.2919
@TREND("1") -0.030126 0.061628 -0.488837 0.6274
R-squared 0.722029 Mean dependentvar -0.191489
Adjusted R-squared 0.709394 S.D.dependentvar 10.61713
S.E. of regression 5.723468 Akaike info criterion 6.388728
Sum squared resid 1441.356 Schwarz criterion 6.506823
Log likelihood -147.1351 Hannan-Quinn criter. 6.433168
F-statistic 57.14500 Durbin-Watson stat 2.101159
Prob(F-statistic) 0.000000
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Null Hypothesis: D(LCR) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -10.77094 0.0000
Test critical values: 1% level -3.577723
5% level -2.925169
10% level -2.600658
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCR,2)
Method: Least Squares
Date: 12/10/20 Time:13:50
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LCR(-1)) -1.437641 0.133474 -10.77094 0.0000
C 1.123799 0.836723 1.343096 0.1860
R-squared 0.720520 Mean dependent var -0.191489
Adjusted R-squared 0.714309 S.D.dependentvar 10.61713
S.E. of regression 5.674864 Akaike info criterion 6.351591
Sum squared resid 1449.183 Schwarz criterion 6.430321
Log likelihood -147.2624 Hannan-Quinn criter. 6.381218
F-statistic 116.0130 Durbin-Watson stat 2.095429
Prob(F-statistic) 0.000000
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Null Hypothesis: D(LCR) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -10.59717 0.0000
Test critical values: 1% level -2.615093
5% level -1.947975
10% level -1.612408
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCR,2)
Method: Least Squares
Date: 12/10/20 Time: 13:53
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LCR(-1)) -1.411478 0.133194 -10.59717 0.0000
R-squared 0.709316 Mean dependentvar -0.191489
Adjusted R-squared 0.709316 S.D.dependentvar 10.61713
S.E. of regression 5.724237 Akaike info criterion 6.348342
Sum squared resid 1507.277 Schwarz criterion 6.387707
Log likelihood -148.1860 Hannan-Quinn criter. 6.363156

Durbin-Watson stat 2.059970
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Date: 12/10/20 Time: 16:16
Sample: 149
Included observations: 49

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

0.559 0.559 16.270 0.000
0.611 0.434 36.126 0.000
0.503 0.119 49.854 0.000
0.367 -0.137 57.319 0.000
0.433 0.157 67.955 0.000
0.369 0.117 75.848 0.000
0.371 0.041 84.033 0.000
0.212 -0.278 86.782 0.000
0.255 0.057 90.833 0.000
10 0.297 0.325 96.495 0.000
0.148 -0.195 97.932 0.000
12 0.475 0.399 113.17 0.000
13 0.159 -0.366 11491 0.000
14 0.172 -0.224 117.02 0.000
15 0.085 -0.128 117.55 0.000
16 -0.017 0.055 117.57 0.000
17 0.000 -0.096 117.57 0.000
18 -0.053 -0.050 117.80 0.000
19 -0.038 -0.057 117.93 0.000
20 -0.156 0.125 120.02 0.000
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VAR Lag Order Selection Criteria
Endogenous variables: IPI
Exogenous variables: C

Date: 12/10/20 Time: 16:19
Sample: 149

Included observations: 45

Lag LogL LR FPE AC

SC

HQ

-133.9857 NA 23.60581 5999363
-126.3182  14.65341 17.55277  5.703030
-118.8520  13.93681* 13.17033 5.415646

B~ oo N kO

-116.7157  0.082223 13.10025 5.409587

6.039511
5.783326
5.536090

-116.7620  3.808586 12.55089* 5.367198* 5.527790*

5610327

6.014330
5.732964
5460546
5427065
5484421

*indicates lag order selected bythe criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Null Hypothesis: IPI has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -8.437171 0.0000
Test critical values: 1% level -4.161144
5% level -3.506374
10% level -3.183002
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IPI)
Method: Least Squares
Date: 12/10/20 Time: 14:14
Sample (adjusted): 2 49
Included observations: 48 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IPI(-1) -1.222010 0.144836 -8.437171 0.0000
C 125.0269 14.83178 8.429660 0.0000
@TREND("1") 0.389180 0.056267 6.916706 0.0000
R-squared 0.612802 Mean dependentvar 0.287604
Adjusted R-squared 0.595594 S.D.dependentvar 5.016168
S.E. of regression 3.189930 Akaike info criterion 5.218336
Sum squared resid 457.9043 Schwarz criterion 5.335286
Log likelihood -122.2401 Hannan-Quinn criter. 5.262532
F-statistic 35.60986 Durbin-Watson stat 1.740541
Prob(F-statistic) 0.000000
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Date: 12/10/20 Time: 14:42
Sample: 149
Included observations: 49

Autocorrelation Partial Correlation
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0.880
0.726
0.585
0.424
0.267
0.117
0.010
-0.097
-0.195
-0.244
-0.299
-0.356
-0.400
-0.451
-0.509
-0.521
-0.508
-0.489
-0.443
-0.351

0.880
-0.216
-0.009
-0.199
-0.067
-0.111

0.085
-0.177
-0.037

0.047
-0.166
-0.091
-0.079
-0.181
-0.182

0.131
-0.135
-0.072

0.035

0.059

40.330
68.349
86.929
96.926
100.97
101.76
101.77
102.34
104.71
108.53
114.43
123.00
134.12
148.61
167.67
188.22
208.35
227.66
243.98
254.60

0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
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VAR Lag Order Selection Criteria
Endogenous variables: [IBR
Exogenous variables: C

Date: 12/10/20 Time: 14:47
Sample: 149

Included observations: 45

Lag LogL LR FPE AIC SC HQ
0 33.35686 NA 0.013899 -1.438083 -1.397935 -1.423116
1 7249796 74.80299 0.002552 -3.133243 -3.052947 -3.103309
2 75.35952 5.341583* 0.002349* -3.215979* -3.095535* -3.171078*
3 7543681 0.140830 0.002448 -3.174969 -3.014377 -3.115102
4 76.31529 1561749 0.002463 -3.169569 -2.968828 -3.094735

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Null Hypothesis: IIBR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.735509 0.7195
Test critical values: 1% level -4.165756
5% level -3.508508
10% level -3.184230
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IIBR)
Method: Least Squares
Date: 12/10/20 Time: 16:30
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IIBR(-1) -0.105554 0.060820 -1.735509 0.0898
D(IIBR(-1)) 0.346860 0.145721 2.380310 0.0218
C 0.322109 0.186892 1.723505 0.0920
@TREND("1") -8.88E-05 0.000502 -0.177087 0.8603
R-squared 0.145720 Mean dependent var -0.006383
Adjusted R-squared 0.086119 S.D.dependentvar 0.048714
S.E. of regression 0.046569 Akaike info criterion -3.214509
Sum squared resid 0.093252 Schwarzcriterion -3.057050
Log likelihood 79.54097 Hannan-Quinn criter. -3.155256
F-statistic 2.444925 Durbin-Watson stat 1.932199
Prob(F-statistic) 0.076860
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Null Hypothesis: IIBR has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.768615 0.3911
Test critical values: 1% level -3.577723
5% level -2.925169
10% level -2.600658
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IIBR)
Method: Least Squares
Date: 12/10/20 Time: 16:31
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IIBR(-1) -0.106191 0.060042 -1.768615 0.0839
D(IIBR(-1)) 0.347319 0.144085 2410518 0.0202
C 0.321848 0.184817 1.741436 0.0886
R-squared 0.145097 Mean dependent var -0.006383
Adjusted R-squared 0.106238 S.D.dependentvar 0.048714
S.E. of regression 0.046053 Akaike info criterion -3.256333
Sum squared resid 0.093320 Schwarzcriterion -3.138239
Log likelihood 79.52383 Hannan-Quinn criter. -3.211894
F-statistic 3.733908 Durbin-Watson stat 1.930532
Prob(F-statistic) 0.031781
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Null Hypothesis: IIBR has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.757989 0.3826
Test critical values: 1% level -2.615093
5% level -1.947975
10% level -1.612408
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IIBR)
Method: Least Squares
Date: 12/10/20 Time: 16:32
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IIBR(-1) -0.001702 0.002245 -0.757989 0.4524
D(IIBR(-1)) 0.293213 0.143838 2.038498 0.0474
R-squared 0.086175 Mean dependent var -0.006383
Adjusted R-squared 0.065867 S.D.dependentvar 0.048714
S.E. of regression 0.047082 Akaike info criterion -3.232235
Sum squared resid 0.099752 Schwarz criterion -3.153506
Log likelihood 77.95753 Hannan-Quinn criter. -3.202609

Durbin-Watson stat 1.909678
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Null Hypothesis: D(IIBR) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxiag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.854334 0.0015
Test critical values: 1% level -4.165756
5% level -3.508508
10% level -3.184230
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IIBR,2)
Method: Least Squares
Date: 12/10/20 Time: 16:02
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(IIBR(-1)) -0.706861 0.145614 -4.854334 0.0000
C -0.001298 0.014583 -0.088996 0.9295
@TREND("1") -0.000140 0.000512 -0.273995 0.7854
R-squared 0.349363 Mean dependent var -0.001002
Adjusted R-squared 0.319789 S.D.dependentvar 0.057741
S.E. of regression 0.047622 Akaike info criterion -3.189360
Sum squared resid 0.099784 Schwarz criterion -3.071266
Log likelihood 77.94997 Hannan-Quinn criter. -3.144921
F-statistic 11.81302 Durbin-Watson stat 1.912158
Prob(F-statistic) 0.000078
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Null Hypothesis: D(IIBR) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.903590 0.0002
Test critical values: 1% level -3.577723
5% level -2.925169
10% level -2.600658
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IIBR,2)
Method: Least Squares
Date: 12/10/20 Time: 16:37
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(IIBR(-1)) -0.706647 0.144108 -4.903590 0.0000
C -0.004804 0.006918 -0.694472 0.4910
R-squared 0.348253 Mean dependent var -0.001002
Adjusted R-squared 0.333770 S.D.dependentvar 0.057741
S.E. of regression 0.047130 Akaike info criterion -3.230209
Sum squared resid 0.099954 Schwarz criterion -3.151479
Log likelihood 77.90991 Hannan-Quinn criter. -3.200582
F-statistic 24.04520 Durbin-Watson stat 1.909386

Prob(F-statistic) 0.000013
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Exogenous: None

Null Hypothesis: D(IIBR) has a unit root

Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Auamented Dickevy-Fuller test statistic -4.883913 0.0000
Test critical values: 1% level -2.615093
5% level -1.947975
10% level -1.612408
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IIBR,2)
Method: Least Squares
Date: 12/10/20 Time: 16:38
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(lIBR(-1)) -0.695429 0.142392 -4.883913 0.0000
R-squared 0.341268 Mean dependent var -0.001002
Adjusted R-squared 0.341268 S.D.dependentvar 0.057741
S.E. of regression 0.046864 Akaike info criterion -3.262102
Sum squared resid 0.101025 Schwarz criterion -3.222737
Log likelihood 77.65939 Hannan-Quinn criter. -3.247288
Durbin-Watson stat 1.908497
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Date: 12/10/20 Time: 16:43
Sample: 149
Included observations: 49

Autocorrelation Partial Correlation
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0.872
0.691
0.498
0.332
0.138
-0.035
-0.177
-0.275
-0.322
-0.330
-0.349
-0.386
-0.394
-0.382
-0.352
-0.296
-0.188
-0.085
0.007
0.084

0.872
-0.288
-0.122

0.004
-0.300
-0.022
-0.043
-0.061

0.086
-0.036
-0.213
-0.168

0.018
-0.105

0.006

0.124

0.130
-0.090
-0.044
-0.065

39.570
64.959
78.435
84.555
85.630
85.703
87.573
92.188
98.655
105.65
113.64
123.70
134.47
144.89
154.02
160.65
163.41
163.99
163.99
164.61

0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
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VAR Lag Order Selection Criteria
Endogenous variables: FXUSD
Exogenous variables: C

Date: 12/10/20 Time: 16:46
Sample: 149

Included observations: 45

Lag LogL LR FPE AlIC SC HQ
0 23.45060 NA 0.021587 -0.997804 -0.957656 -0.982838
1 64.90150 79.21729 0.003576 -2.795622 -2.715326 -2.765689
2 68.62711 6.954463* 0.003169* -2.916760* -2.796316* -2.871860*
3 68.64882 0.039565 0.003310 -2.873281 -2.712689 -2.813414
4 69.33144 1.213550 0.003359 -2.859175 -2.658435 -2.784341

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Null Hypothesis: FXUSD has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.505342 0.3243
Test critical values: 1% level -4.165756
5% level -3.508508
10% level -3.184230
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FXUSD)
Method: Least Squares
Date: 12/10/20 Time: 16:56
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
FXUSD(-1) -0.149673 0.059741 -2.505342 0.0161
D(FXUSD(-1)) 0.473842 0.126387 3.749136 0.0005
C 0.634945 0.251065 2.529010 0.0152
@TREND("1") -0.000552 0.000631 -0.874718 0.3866
R-squared 0.284839 Mean dependentvar -0.002046
Adjusted R-squared 0.234944 S.D.dependentvar 0.066085
S.E. of regression 0.057803 Akaike info criterion -2.782281
Sum squared resid 0.143672 Schwarz criterion -2.624822
Log likelihood 69.38360 Hannan-Quinn criter. -2.723028
F-statistic 5.708763 Durbin-Watson stat 2.187249
Prob(F-statistic) 0.002216
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Null Hypothesis: FXUSD has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.408701 0.1449
Test critical values: 1% level -3.577723
5% level -2.925169
10% level -2.600658
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FXUSD)
Method: Least Squares
Date: 12/10/20 Time: 16:59
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
FXUSD(-1) -0.141931 0.058924 -2.408701 0.0203
D(FXUSD(-1)) 0.460078 0.125069 3.678609 0.0006
C 0.588946 0.244840 2.405438 0.0204
R-squared 0.272113 Mean dependentvar -0.002046
Adjusted R-squared 0.239027 S.D.dependentvar 0.066085
S.E. of regression 0.057649 Akaike info criterion -2.807197
Sum squared resid 0.146228 Schwarz criterion -2.689102
Log likelihood 68.96913 Hannan-Quinn criter. -2.762757
F-statistic 8.224481 Durbin-Watson stat 2.133358
Prob(F-statistic) 0.000923
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Exogenous: None

Null Hypothesis: FXUSD has a unitroot

Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.129499 0.6338
Test critical values: 1% level -2.615093
5% level -1.947975
10% level -1.612408
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FXUSD)
Method: Least Squares
Date: 12/10/20 Time: 17:02
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
FXUSD(-1) -0.000276 0.002132 -0.129499 0.8975
D(FXUSD(-1)) 0.399390 0.128847 3.099721 0.0033
R-squared 0.176394 Mean dependent var -0.002046
Adjusted R-squared 0.158092 S.D.dependentvar 0.066085
S.E. of regression 0.060637 Akaike info criterion -2.726203
Sum squared resid 0.165458 Schwarz criterion -2.647474
Log likelihood 66.06578 Hannan-Quinn criter. -2.696577
Durbin-Watson stat 2.032944
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Date: 12/10/20 Time: 17:16
Sample: 1 49
Included observations: 48

Autocorrelation Partial Correlation
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0.393
0.148
0.032
0.020
-0.129
-0.110
-0.196
-0.302
-0.2486
-0.103
-0.027
-0.133
-0.069
-0.080
-0.115
-0.172
0.029
0.017
0.049
0.066

0.393
-0.008
-0.028

0.021
-0.165
-0.005
-0.157
-0.215
-0.047

0.007

0.009
-0.191
-0.037
-0.125
-0.184
-0.227

0.027
-0.097
-0.051
-0.097

7.9061
9.0450
9.0986
9.1195
10.046
10.732
12.990
18.448
22171
22.842
22.890
24.071
24.402
24.853
25.810
28.026
28.092
28.116
28.319
28.688

0.005
0.011
0.028
0.058
0.074
0.097
0.072
0.018
0.008
0.011
0.018
0.020
0.028
0.036
0.040
0.031
0.044
0.060
0.077
0.094
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Null Hypothesis: D(FXUSD) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Auagmented Dickey-Fuller test statistic -4.547817 0.0035
Test critical values: 1% level -4.165756
5% level -3.508508
10% level -3.184230
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FXUSD,2)
Method: Least Squares
Date: 12/10/20 Time: 17:07
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(FXUSD(-1)) -0.594105 0.130635 -4.547817 0.0000
C 0.007523 0.018828 0.399593 0.6914
@TREND("1") -0.000318 0.000661 -0.481143 0.6328
R-squared 0.328578 Mean dependentvar 0.001946
Adjusted R-squared 0.298059 S.D.dependentvar 0.073012
S.E. of regression 0.061171 Akaike info criterion -2.688582
Sum squared resid 0.164644 Schwarz criterion -2.570488
Log likelihood 66.18168 Hannan-Quinn criter. -2.644142
F-statistic 10.76627 Durbin-Watson stat 2.056671
Prob(F-statistic) 0.000156
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Null Hypothesis: D(FXUSD) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.655227 0.0004
Test critical values: 1% level -3.577723
5% level -2.925169
10% level -2.600658
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FXUSD,?2)
Method: Least Squares
Date: 12/10/20 Time: 17:11
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(FXUSD(-1)) -0.600138 0.128917 -4.655227 0.0000
C -0.000450 0.008861 -0.050739 0.9598
R-squared 0.325045 Mean dependent var 0.001946
Adjusted R-squared 0.310046 S.D.dependentvar 0.073012
S.E. of regression 0.060647 Akaike info criterion -2.725888
Sum squared resid 0.165510 Schwarzcriterion -2.647158
Log likelihood 66.05836 Hannan-Quinn criter. -2.696261
F-statistic 21.67114 Durbin-Watson stat 2.033809
Prob(F-statistic) 0.000029
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Null Hypothesis: D(FXUSD) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Auamented Dickev-Fuller test statistic -4.711505 0.0000
Test critical values: 1% level -2.615093
5% level -1.947975
10% level -1.612408
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FXUSD,2)
Method: Least Squares
Date: 12/10/20 Time:17:14
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(FXUSD(-1)) -0.599758 0.127297 -4.711505 0.0000
R-squared 0.325007 Mean dependent var 0.001946
Adjusted R-squared 0.325007 S.D.dependentvar 0.073012
S.E. of regression 0.059985 Akaike info criterion -2.768384
Sum squared resid 0.165519 Schwarz criterion -2.729019
Log likelihood 66.05702 Hannan-Quinn criter. -2.753571
Durbin-Watson stat 2.034455
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Date: 12/10/20 Time: 17:33
Sample: 149
Included observations: 49

Autocorrelation

Partial Correlation
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0.844
0.727
0.623
0.553
0.515
0.512
0.461
0.451
0.413
0.406
0.338
0.238
0.124
0.058
0.031
0.021
-0.038
-0.125
-0.210
-0.258

0.844
0.049
-0.009
0.066
0.097
0.132
-0.119
0.128
-0.045
0.098
-0.204
-0.199
-0.130
-0.008
0.084
-0.075
-0.158
-0.213
-0.043
0.008

37.103
65.193
86.246
103.20
118.29
133.53
146.16
158.55
169.19
179.75
187.25
191.08
192.15
192.39
192.46
192.49
192.60
193.87
197.53
203.25

0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
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VAR Lag Order Selection Criteria
Endogenous variables: NCF
Exogenous variables: C

Date: 12/10/20 Time:17:42
Sample: 149

Included observations: 45

Lag LogL LR FPE AIC SC HQ

0 -474.9910 NA 90177161 21.15516 21.19530 21.17012
1 -440.8665 65.21569* 20689533* 19.68296* 19.76325* 19.71289*
2 -440.5618 0.568878 21341790 19.71386 19.83430 19.75876
3 -440.5026 0.107912 22259123 19.75567 19.91626 19.81554
4 -440.0701 0.768853 22838003 19.78089 19.98163 19.85573

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarzinformation criterion

HQ: Hannan-Quinn information criterion
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Null Hypothesis: NCF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=1)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.918355 0.1661
Test critical values: 1% level -4.161144
5% level -3.506374
10% level -3.183002
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NCF)
Method: Least Squares
Date: 12/10/20 Time: 20:40
Sample (adjusted): 2 49
Included observations: 48 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
NCF(-1) -0.321300 0.110096 -2.918355 0.0055
C 27035.48 9321.489 2.900339 0.0057
@TREND("1" 189.1051 72.29174 2.615860 0.0121
R-squared 0.162533 Mean dependentvar 559.2708
Adjusted R-squared 0.125312 S.D.dependentvar 4443.195
S.E. of regression 4155.486 Akaike info criterion 19.56271
Sum squared resid 7.77E+08 Schwarz criterion 19.67966
Log likelihood -466.5050 Hannan-Quinn criter. 19.60690
F-statistic 4.366735 Durbin-Watson stat 2.035278
Prob(F-statistic) 0.018483
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Null Hypothesis: NCF has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=1)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.295243 0.6244
Test critical values: 1% level -3.574446
5% level -2.923780
10% level -2.599925
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NCF)
Method: Least Squares
Date: 12/10/20 Time: 20:42
Sample (adjusted): 2 49
Included observations: 48 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
NCF(-1) -0.090666 0.069999 -1.295243 0.2017
C 9337.853 6807.400 1.371721 0.1768
R-squared 0.035187 Mean dependent var 559.2708
Adjusted R-squared 0.014213 S.D.dependentvar 4443.195
S.E. of regression 4411506 Akaike info criterion 19.66259
Sum squared resid 8.95E+08 Schwarz criterion 19.74056
Log likelihood -469.9022 Hannan-Quinn criter. 19.69206
F-statistic 1.677655 Durbin-Watson stat 2.236940
Prob(F-statistic) 0.201699
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Null Hypothesis: NCF has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=1)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.746355 0.8723
Test critical values: 1% level -2.614029
5% level -1.947816
10% level -1.612492
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NCF)
Method: Least Squares
Date: 12/10/20 Time: 20:46
Sample (adjusted): 2 49
Included observations: 48 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
NCF(-1) 0.004932 0.006609 0.746355 0.4592
R-squared -0.004278 Mean dependent var 559.2708
Adjusted R-squared -0.004278 S.D.dependentvar 4443.195
S.E. of regression 4452.689 Akaike info criterion 19.66102
Sum squared resid 9.32E+08 Schwarz criterion 19.70000
Log likelihood -470.8644 Hannan-Quinn criter. 19.67575
Durbin-Watson stat 2.366360
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Date: 12/10/20 Time: 21:07
Sample: 149
Included observations: 48

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
s s I 1 -0.190 -0.190 1.8351 0.176
O N I 2 -0.049 -0.088 1.9610 0.375
= O 3 -0.130 -0.164 2.8588 0.414
Clo O 4 -0.035 -0.108 2.9239 0571
o o 5 -0.150 -0.224 4.1879 0.523
| o 6 0266 0.162 8.2364 0.221
o m 7 -0.233 -0.231 11.406 0.122
oo O 8 0.105 0.010 12.069 0.148
N s 9 -0.107 -0.130 12.770 0.173
ropo o 10 0.047 -0.040 12.912 0.229
rof o 11 0.030 0.053 12.972 0.295
Com o 12 0.182 0.085 15.175 0.232
N O 13 -0.183 -0.042 17.478 0.178
s i [ 14 -0.133 -0.271 18.720 0.176
co cfo 15 -0.058 -0.062 18.967 0.215
C CoE 16 0.214 0.132 22.394 0.131
Co@o C 17 0.139 0.213 23.879 0.123
o O 18 -0.001 -0.024 23.879 0.159
O O 19 -0.089 -0.009 24.528 0.177
r O 20 -0.070 -0.025 24.952 0.203
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Null Hypothesis: D(NCF) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=1)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.099635 0.0000
Test critical values: 1% level -4.165756
5% level -3.508508
10% level -3.184230
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NCF,2)
Method: Least Squares
Date: 12/10/20 Time: 20:52
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(NCF(-1)) -1.192397 0.147216 -8.099635 0.0000
C 348.4510 1368.307 0.254658 0.8002
@TREND("1") 15.43030 48.17698 0.320284 0.7503
R-squared 0.598610 Mean dependent var 100.2340
Adjusted R-squared 0.580365 S.D.dependentvar 6905.785
S.E. of regression 4473516 Akaike info criterion 19.71144
Sum squared resid 8.81E+08 Schwarz criterion 19.82953
Log likelihood -460.2188 Hannan-Quinn criter. 19.75588
F-statistic 32.80950 Durbin-Watson stat 1.973774
Prob(F-statistic) 0.000000
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Null Hypothesis: D(NCF) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.176159 0.0000
Test critical values: 1% level -3.577723
5% level -2.925169
10% level -2.600658
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NCF,2)
Method: Least Squares
Date: 12/10/20 Time: 20:55
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(NCF(-1)) -1.189822 0.145523 -8.176159 0.0000
C 732.8397 650.6071 1.126394 0.2660
R-squared 0.597674 Mean dependentvar 100.2340
Adjusted R-squared 0.588733 S.D.dependentvar 6905.785
S.E. of regression 4428.685 Akaike info criterion 19.67121
Sum squared resid 8.83E+08 Schwarz criterion 19.74994
Log likelihood -460.2735 Hannan-Quinn criter. 19.70084
F-statistic 66.84958 Durbin-Watson stat 1.973606
Prob(F-statistic) 0.000000
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Null Hypothesis: D(NCF) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=1)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.076126 0.0000
Test critical values: 1% level -2.615093
5% level -1.947975
10% level -1.612408
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NCF,2)
Method: Least Squares
Date: 12/10/20 Time: 20:56
Sample (adjusted): 3 49
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(NCF(-1)) -1.170329 0.144912 -8.076126 0.0000
R-squared 0.586330 Mean dependent var 100.2340
Adjusted R-squared 0.586330 S.D.dependentvar 6905.785
S.E. of regression 4441.604 Akaike info criterion 19.65647
Sum squared resid 9.07E+08 Schwarz criterion 19.69583
Log likelihood -460.9269 Hannan-Quinn criter. 19.67128
Durbin-Watson stat 1.954156
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ARDL Error Correction Regression

Dependent Variable: D(LCR)

Selected Model: ARDL(4, 4,1, 3,4, 4)
Case 2: Restricted Constant and No Trend

Date: 12/18/20 Time: 20:43
Sample: 1 49
Included observations: 45

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(LCR(-1)) -0.339464 0.127073 -2.671419 0.0151
D(LCR(-2)) -0.370599 0.133963 -2.766425 0.0123
D(LCR(-3)) -0.463474 0.138012 -3.358207 0.0033

D(IPI) -0.217441 0.173018 -1.256752 0.2241

D(IPI(-1)) -2.046395 0.289372 -7.071838 0.0000

D(IPI(-2)) -1.437505 0.247414 -5.810125 0.0000

D(IPI(-3)) -0.787913 0.161729 -4.871827 0.0001
D(UNEMP) 0.746266 8.985190 0.083055 0.9347

D(IIBR) -27.75220 11.38620 -2.437354 0.0248
D(IIBR(-1)) -41.41252 13.24531 -3.126580 0.0056
D(IIBR(-2)) -17.58723 10.61344 -1.657071 0.1139
D(FXUSD) 27.16749 10.16456 2.672767 0.0150

D(FXUSD(-1)) -11.39526 9.327452 -1.221691 0.2368
D(FXUSD(-2)) -25.27870 9.739427 -2.595501 0.0178
D(FXUSD(-3)) -34.77532 9.440658 -3.683570 0.0016

D(NCF) -0.001273 0.000113 -11.26224 0.0000
D(NCF(-1)) -0.000150 0.000146 -1.032759 0.3147
D(NCF(-2)) -0.000457 0.000164 -2.782532 0.0119
D(NCF(-3)) -0.000485 0.000192 -2.526965 0.0205
CointEq(-1)* -0.489916 0.058252 -8.410275 0.0000

R-squared 0.894749 Mean dependentvar 0.800000
Adjusted R-squared 0.814758 S.D.dependentvar 6.344647
S.E. of regression 2.730720 Akaike info criterion 5.148110
Sum squared resid 186.4208 Schwarzcriterion 5.951071
Log likelihood -95.83248 Hannan-Quinn criter. 5.447446
Durbin-Watson stat 2.174473

* p-value incompatible with t-Bounds distribution.

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)
F-statistic 7.679553 10% 2.08 3
k 5 5% 2.39 3.38
2.5% 2.7 3.73

1% 3.06 4.15
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ARDL Long Run Form and Bounds Test
Dependent VVariable: D(LCR)

Selected Model: ARDL(4,4,1,3,4,4)
Case 2: Restricted Constant and No Trend
Date: 12/18/20 Time: 20:52

Sample: 1 49

Included observations: 45

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob
C -69.20596 76.26141 -0.907483 0.3755
LCR(-1)* -0.489916 0.122121 -4.011728 0.0007
IPI(-1) 1.786974 0.536333 3.331837 0.0035
UNEMP(-1) -45.36625 16.91790 -2.681553 0.0148
IIBR(-1) 22.98499 6.408469 3.586658 0.0020
FXUSD(-1) 18.13460 6.043849 3.000504 0.0074
NCF(-1) -0.000511 0.000176 -2.911391 0.0090
D(LCR(-1)) -0.339464 0.162817 -2.084943 0.0508
D(LCR(-2)) -0.370599 0.174286 -2.126380 0.0468
D(LCR(-3)) -0.463474 0.179782 -2.577978 0.0184
DPI) -0.217441 0.254464 -0.854505 0.4035
D{PI(-1)) -2.046395 0.465705 -4.394189 0.0003
DUPI(-2)) -1.437505 0.377842 -3.804509 0.0012
D(PI(-3)) -0.787913 0.213992 -3.681973 0.0016
D(UNEMP) 0.746266 14.14891 0.052744 0.9585
D(IIBR) -27.75220 16.09540 -1.724232 0.1009
D(IBR(-1)) -41.41252 16.64441 -2.488073 0.0223
D(IBR(-2)) -17.58723 14.72260 -1.194574 0.2470
D(FXUSD) 27.16749 16.80682 1.616457 0.1225
D(FXUSD(-1)) -11.39526 11.13839 -1.023062 0.3191
D(FXUSD(-2)) -25.27870 11.71848 -2.157166 0.0440
D(FXUSD(-3)) -34.77532 12.81844 -2.712914 0.0138
D(NCF) -0.001273 0.000141 -9.057752 0.0000
D(NCF(-1)) -0.000150 0.000213 -0.705607 0.4890
D(NCF(-2)) -0.000457 0.000210 -2.180039 0.0420
D(NCF(-3)) -0.000485 0.000250 -1.939075 0.0675

* p-value incompatible with t-Bounds distribution.

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
IPI 3.647511 0.699259 5.216248 0.0000
UNEMP -92.60006 33.12786 -2.795232 0.0115
IIBR 46.91619 16.19200 2.897492 0.0092
FXUSD 37.01573 15.61340 2.370767 0.0285
NCF -0.001044 0.000359 -2.903484 0.0091
C -141.2609 158.4742 -0.891381 0.3839

EC = LCR - (3.6475*IPI

-0.0010*NCF -141.2609)

-92.6001*UNEMP + 46.9162*IIBR + 37.0157*FXUSD

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)

Asym ptotic: n=1000

F-statistic 7.679553 10% 2.08

k 5 5% 2.39 .38
2.5% 2.7 3.73
190 3.06 15

Actual Sample Size 45 Finite Sample: n=45
10%0 2.276 3.297
59%0 2.694 3.829
1% 3.674 5.019
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Breusch-Godfrey Serial Correlation LM Test:
F-statistic 1.435507 Prob. F(2,17) 0.2654
Obs*R-squared 6.501712 Prob. Chi-Square(2) 0.0387
Test Equation:
Dependent Variable: RESID
Method: ARDL
Date: 03/07/21 Time: 16:56
Sample: 5 49
Included observations: 45
Presample missing value lagged residuals setto zero.
Variable Coefficient Std. Error t-Statistic Prob.
LCR(-1) 0.103665 0.222775 0.465336 0.6476
LCR(-2) 0.130927 0.235117 0.556861 0.5849
LCR(-3) -0.160849 0.226588 -0.709875 0.4874
LCR(-4) -0.016607 0.176108 -0.094298 0.9260
1Pl -0.025311 0.250167 -0.101175 0.9206
IPI(-1) 0.060297 0.205254 0.293770 0.7725
IPI1(-2) 0.104441 0.250655 0.416673 0.6821
IP1(-3) -0.059745 0.245063 -0.243797 0.8103
IP1(-4) -0.114616 0.221813 -0.516723 0.6120
UNEMP 7.535619 14.63058 0.515059 0.6131
UNEMP(-1) 1.084533 13.84176 0.078352 0.9385
IIBR 9.887605 16.79704 0.588652 0.5638
IIBR(-1) -8.141057 22.62890 -0.359764 0.7235
IIBR(-2) 1.861574 22.48290 0.082800 0.9350
IIBR(-3) -3.617881 14.55387 -0.248586 0.8067
FXUSD 5.517528 17.02246 0.324132 0.7498
FXUSD(-1) -0.166443 20.77847 -0.008010 0.9937
FXUSD(-2) -3.971238 18.30730 -0.216921 0.8309
FXUSD(-3) -2.218309 18.47136 -0.120095 0.9058
FXUSD(-4) 2.488594 12.62297 0.197148 0.8460
NCF 2.07E-06 0.000138 0.015008 0.9882
NCF(-1) 4.78E-05 0.000248 0.192687 0.8495
NCF(-2) 0.000158 0.000299 0.529800 0.6031
NCF(-3) -0.000201 0.000317 -0.636550 0.5329
NCF(-4) 2.41E-05 0.000245 0.098231 0.9229
C -43.20667 78.84366 -0.548004 0.5908
RESID(-1) -0.266381 0.327742 -0.812776 0.4276
RESID(-2) -0.538192 0.342108 -1.573163 0.1341
R-squared 0.144482 Mean dependent var 1.39E-13
Adjusted R-squared -1.214281 S.D. dependent var 2.058358
S.E. of regression 3.062931 Akaike info criterion 5.347617
Sum squared resid 159.4863 Schwarz criterion 6.471762
Log likelihood -92.32138 Hannan-Quinn criter. 5.766687
F-statistic 0.106334 Durbin-Watson stat 2.241196
Prob(F-statistic) 1.000000
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Abstract "

This study adopted the Top-down approach and the scenario analysis, to assess Malaysian Islamic banks
financial sounds, by applying liquidity stress tests, as a crucial Basel I11 requirement, where examines the impact
of three different adverse hypothetical macroeconomic scenarios on dependent variable represented by the
liquidity coverage ratio LCR, based on monthly data extended from January 2016 to January 2020. these scenarios
include five independent specific bank and macroeconomic variables as following: Industrial Production Index;
Unemployment rate; Inter-bank rate between Islamic banks; The exchange rate of the local currency (ringgit)
against the dollar; Net cash flow. Using the ARDL model which developed by Pesaran et al (2001). The basic
scenario designed by taking arithmetic observations average cross study period, while adverse and sever scenarios
designed as a deviation of 7% and 12% from the basic one, respectively. Where the LCR recorded the following
ratios: 144.36%; 66.45%; 10.81% according to each scenario . Results show that Islamic banks in Malaysia enjoy
sufficient liquidity under the baseline scenario, whereas suffering from a liquidity shortfall under both two stress
scenarios.

Key words: stress tests; Islamic banking, prudential rules; Liquidity Coverage Ratio.

Résumé :

Dans le but d’évaluer la stabilité financiere des banques islamique malaysienne, par le biais des tests de résistance
(stress tests) exigés par la commission de Bale lors de son dernier amendement (Béle 111). Tout en adoptant
I’approche descendante (Top-Down) et I’analyse des scenarios. L’étude est devisée en deux étapes : la premiére :
consiste a construire un model ARDL qui estime la relation entre la variable dépendante LCR (le taux de couverture
de liquidité) et cing autre variables macroéconomiques et financiéres indépendantes représentent les conditions
économiques (scenarios), basé sur des données mensuelles commencent de janvier 2016 jusqu’au janvier 2020 ;
la deuxiéme : le calcul de I’impact de scenario de base(modéré), ainsi de deux scénarios de crise. D’ou les résultats
ont montré la réussite de banques islamiques en Malaisie au premier scenario, et en revanche, elles ont échoué aux
deux autres scénarios de crise.

Mots clés : tests de résistance ; Banques islamiques, régles prudentielles ; Ratio de couverture de liquidité.



