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Abstract:

This study aims to measure the capital adequacy's impact according to what was
stated by the Basel Committee and the Islamic Financial Services Board on liquidity in
Islamic banks. Al Baraka Banking Group was selected as a leading Islamic bank in
Islamic banking, The study was carried out during (2007- 2021).

we came to a number of conclusions, the most significant of which is that Al
Baraka Banking Group uses the standard of capital adequacy and liquidity ratios released
in accordance with the Basel Il and 111 decisions and the criteria of the Islamic Financial
Services Board tailored to it . Additionally, the Al Baraka Banking Group's liquidity is
positively impacted by the capital adequacy ratio in accordance with Basel rulings and
the standard of the Islamic Financial Services Board. the impact of the capital adequacy
ratio according to Basel decisions on liquidity is greater than the impact of the capital
adequacy ratio according to the Islamic Financial Services Board standard on the
liquidity of Al Baraka Banking Group during the period under study.

Key words: capital adequacy, liquidity, Basel, Islamic Financial Services Board,
Islamic banks, Al Baraka Islamic Group.
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llyg % 4,48 dusiy 6l 2008 diw % 22,79 N cuminil 52007 diw % 27,27 L das S
dasyall Clasagall Maa) S 83bjy Sl Ysd il 18796 dasis dagall JWll (fy aliss] Casnss
i % 22 vie Al ) Gy LUS Do Cuig Syl V5o call 1054099 dais layhalae ool
Sl el 80l s g % 3,11 oty ) 2010 4 % 19,68 I comisl laaasy 2009
dadty Lphlae (fish dasydd)l Clasasall Jaal 8 53byy (Sopel V9o il 236656 dashs Jasal
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o) 8 83L) dais 2011 4w % 20,66 () D daall Caniti) ¢ Syl Yso call 2281348
lylalae (il damyad) Clagasall Jlaa) & alisily (el ¥so call 895 daits Jazall JLl
2012 L e pRlAN) (3 D Gy BUS Lt @y sy ¢ Spal Ve Al 426159 i,
B8 (DA Lus B a5 % 6,48 Gasy ot o % 14,18 ) cilay Gua 2015 4le )
Saal b gliyly Sopal Vs all 147974 daiis Jasall JLll Guly gLl qasen iy 2l
2016 e Pla i) & ¢ Sl Y50 il 5010667 dasis bylalae olsh daajall Clasagall
s all 391288 dasts Jagall Jladl Ll 5245 casew 2017 diw % 17,26 N Jesil 2017
(Sl Nsn all 179205 dasis Wphalan oyl dasal) Clagasall Jlaa) & alisily (Sl
S W) Gy S A cliag G 2021 Lt ) 2018 diw e palead) b el laaeg
298769 oty Jagall Jlall uly sl dais % 1,65 dawy (mlesil (gl 2021 4w % 15,61
o2 Al 482208 Ay layhalie (sl dasyall Clagasall Jea] 8 palidily (Sl ¥ il
Syl

Oy RS A e el A padl) A5 e gandd JU) () S duas of sl (S b e
LS daas e ey (2011 — 2007) 55l Pha % 8 = saasally &l Jih <l e 33y Jlal
Luall s3ag (2021 = 2012) sl P % 10,5 - saasally L 5l <y joe 3as Jld) ()
Jayhalae ddazt e dadyaall AS ) de gana 8538 (uSal Bauall

Jhae ol b puadll A degana O o pat lly A daiad) dudjdl) dawa il
AENEY A 5l e s Baliall JLal () S
s sall Jsand) :Asasba) dlall clasdl) (udaa jbaa (38 Jlall udy S A Gl 1 LG
Ljlaal) Alaal) Jleativsls LedlsY) Adlad) cleodll Galaa liaad 385 Wl Gly BUS s CGlaa
sl s daspall Glasasall Jleal] say alidlly dagall Jlall Oy sag Lol £ 8 Jian ally
sk dasyall Glagasall Lail ddaall jhlie + (Gsudl halie + olall Hhlis) layhlis
shlae + eyl jhlae) ZLY) 8 Al bl e Hlénn¥) cllia e geall Shla
Shiae Gl dudyemall A5 degana Of o pati Ally Ll Aiial) Lyl daa lEY L[(Gsud
Al Jib she ae Gy Sl Ldla) Dl ekl Gdae ge Jalall W) Gy 4S
LA,
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(2021-2007) &3 Joia

doganal ) Adlall clasdd] Galaa jlira (309 Jlall Gy WS dsud (12 = 03) Jgaall
(2021 - 2007) 558l JMA dd paal) A<,

Sl Ny il sBaagl)

2011 2010 2009 2008 2007 <l gial)
1796259 1795364 1718857 1558708 1577504 Ll
4160878,52 | 3991716,59 | 3468976,11 | 3150245,48 | 2721151,36 alaall
% 43,17 % 44,97 % 49,54 % 49,47 % 57,97 dadl)
2016 2015 2014 2013 2012 gl
1901137 1944233 2193848 1980553 1949003 L)
6344908,07 | 6666895,92 | 6465760,18 | 5838493,08 | 4986324,52 alaall
% 29,96 % 29,16 | % 33,93 % 33,92 % 39,08 dail)
2021 2020 2019 2018 2017 gl
2036752 2161294 2063698 2090355 2335521 Ll
6901688,74 | 7269107,54 | 6292724,5| 6576530,11 | 7165215,47 alaall
% 29,51 % 29,73 % 32,79 % 31,78 | % 32,59 dail)

~ 2015 2014 — 2012 ~2010 — 2008) <sied &b yeadd) 25,1 Ao ganal Dgiad) il e sLae YU LI i) e 2 el
30 = 05 &, e G (2021 - 2020 — 2019 — 2018 — 2017 - 2016

doganal Ledla) Al cladddl (ulaa jlaa (38 Jlal () d3liS Lo :(12 -03) S
(2021 = 2007) 55 YA &b paall A5,

LIl claadl) Gudaa jlea (88 Jlall Ll 5 A4l A
daadluy)

(12 = 03) Jgaad) @lily Ao slac¥Wl LUall slac] (e 1 jduaall
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Glerdll Galae e 33g JW Gy RS Do o ol Jganlly JSaN (Pla (e 2aadls
cuamidi) gl 2008 L % 49,47 L cumidi) & 2007 die % 57,97 cul dwdlay) Ll
Ay aliall A Balyg Spel ey all 18796 dadis Lacad) (malids) uew elldg % 8,5 oy
& il Laes 2009 Liw b % 49 xie I Al Cuby (Sl Yee il 429094,12
20,38 daeis crmidi) (g1 2015 diw % 29,16 duyall 558 P& At 8 iy o ) (alessy!
<all 3197919,81 dasis plial) 53L3g Sixal Nss il 225376 iy Janwdl 5315 e Sll3g %
il 391288 dagy Jawll b 83L) uew 2017 diw % 32,59 ) Laeail) Caniy) & ¢ Sopal Vo
e % 31,78 ) cuminil & o Sopdd Vs all 498319,55 daihs sliall alys Spal Vo
¥er il 271823 ey dawad) (amlidl cues 2019 & % 32,79 ) cuais)) asy 2018
29,51 (Y duaill cuzmidil ansy ¢ Sopal Vsa all 872490,97 day pliall b (alidily (Sl
& BLis Soel e all 26946 Ay Jansd) (alidil cuew % 3,28 dawy gl 2021 L %
LSyl ¥ il 608964,24 Ak pladl)

deganal L) Al lendl) Galaa Slae Gy Jlal ) US daws ol 138 DA (hag
—2007) @lsiad) s L paall A0 de genal Jll Gl S dacs o Cua (Basa £ paall A
AedlaY) Al el Galadd B leead) (335 8520 L) Guly BUS Las (g0 el (2014
b LIS s e el (2021 = 2015) s5dl) Pla Jla) iy LIS docs s % 8 = saasally
% 10,5 = saaadly L) W) cleadll Galadd Hdall Gualad) el 385 85 jad) W)

Gl L yeadd) A5 degana of Lo ali ally 450N Afal) Ludsdl) daa i L (e
sl Bl e pe aSlly Ll ) @lendl) Gaae o bl Sl Gy LS Las
LA,
Laadlay) Adlal) ciladdl (alaa Jlirag J3b Aiad cisie Gy Jlal) () AUS da A5lka WG
desanal Wle lglun @ ) L) () LS Guuss oy 33l Lin Jolais :ddpaal) 4G Ao ganal
~hdlay) dallall wlexsll ulae dlalaay dadpaddl LEN Jil diad dlee 38— ddjuadl) 4S5
) Lacally duSlay) Al Gleadl) adas Hlaeay Db diad e IS s Al el ae Lgiliag
Al miagy (Jgall JSEly ¢ el Goad) B yan lnias
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Glasdl) Galaa Jbaay J5b Ll e 3 Jl) () AUS A d3)lGa :(13 -03) Jead
(2021 — 2007) 5580 JMA dadpaal) Ayl A panal drada) Adlall
Jlall 5 LS s (o 45 lia
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e gaaall digidl Wiy (12 = 03) Jsaad) (11 = 03) dsaadl by e sl ddlall slac) (et jsaal)
Al Al leadll Gulae Dl 3g JWl Galy B Gaes o bl IS (e Jaadls
i Legd Ldyead) A5 deganal JHb Al g T ) LUS iy b padd) S50 e gand]
e ganal L) ) cilardll adae e 3y W Gy DUS dows candiy) 13 4l Gua asgill
& Lbyadll A5 desanal J3 diad Gy Sl Gul) LUS das i Aane L 6 ddyeadl) A
Glaxdll alae (385 Sl Guly RS Do o V) (paliadY) Alls 8 o il Gadl Giaagg L) i
A5 Ao sand Bl Aiad 3y Ul (o) BUS Gans e el Db yeadl) 3K de ganal aadlaY) AL
o) BUS Lo o 2aad LS epinnnil) G JW ul) LS alie 8 DA Guey @llyg G peadl)
IS degena Bl 38y JW Gul) BUS dawy L) Al lasdll Galae Shee (385 W
% 12 5 saaaally (55l ) Ciyan 8 e ddagsial) Jl (uly S s (e el G puadl)
5 el duwail) (e e el (2021 = 2015) s P % 12,55 (2014 — 2007) sl D
sadll DA % 10,55 (2011 — 2007) 55l s % 8 — saasally dudyeadl) 2,50 J3b Ll (e
% 8 — saasally el Ldlall laddll (alaa U8 (e 5y joall dusll (e ey (2021 — 2012)
degena O @i 138 (a5 (2021 = 2015) 5l s % 10,55 (2014 — 2007) s D
LI i 1Y) Le s ki dgalse o 8l 5am 56Dl L) A peadll 3S
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A deganal Algdl) Gluwdiall (o Bfall Apud) sl clus (I Cllaal)

48 paall

Gigal) ilia Gausi 8 Al Algucd) Gy A0} Aadhl) s leond bl T30 6 (3 bt
clai)l & Al clagles o Wal Hig L a8 padll 45500 de genal Alguad) dudass dusiy sl
dcgane O o pai S BN Al Gl daa GLEY Aesanall digndl ol 6 leie
Al el leasd) Gadaag Bl diad e Saliall Agadl caus s 4 padll 4S5
L) Aadhl) L ls e sall Jsanll :Adpaal) A0 doganal Aullal) dadl) A Yl
Se alaeYu allyy 2021 4le ) 2015 o Ll diw (e elii) Ldyadl) A5 de geadd
Aegead) 8 00 lgie zlad)) 5 ) cilagladl)
(2021 — 2015) 83l I35 Lbpaal) A0 e ganal Allal) Aadlyl Lo :(13 = 03) Jsaal

Sl Mg il sBaagl)
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Al 540428 Loy a1 Q) Guly palid) ey llg % 2,55 Lty el gl 2021 i
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(2021 = 2020 — 2019) il 4 ymall A0 de penal Dgiad) polil) e slae Yl LdUall slae) (he 2 jdeaal)
2019 diw cuil€ % 269 & ) disaill dlal G 51 o) Gilad) Joaall (e Laadls
laja 83U (51 2021 diw % 251 ) a2 % 27 dswsis (51 2020 diw % 242 ) (=il
Baaaal) Lowill o S ddyeadl) A5 deganal sl Jagaill ilia s Gl aganl) Lleg % 09
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LB Bl Ll J8 e daagyiall Ladll Luii a5 % 100 S50 Gl Cipas iy (e
Al Al cleadl) Galaal jde Guelad) leally Z0EN Lgadlinl b A eadl

Dlse DA e Ol Gaind (Ao Ldpad) 4S5l degara 538 il Jisall ila dows Jiaig
(a1 ishag Jacugio Jigat 3 Lgalazi Ja¥) dlishag Alacigio 55l 5y
2019 gl b @Sl Guad) Cipas jral :didpaal) A A ganal Ugauad) dudaids dowsi NG
% 80 ) cunming % 100 oo Ja ¥ ofs Agd) Lhis Luws g LY Ge ijladl guand !
.(covid—19) 19-2ds<

% 177 il ddyadl A5 degane i)l (e Wie lady) & ) Agad) Ldais dawis
SO il Gipas go qusthdl SN sl 38 8y 2021 sews aY) ol Pla
L) Al clendd) Galaag A peaall LN Jl diad- dlsal) Ciliasssally

O Lang gl dudais dawiy i) disall e dawiy Gl dadbl) dad Bl O
L) dallall clexsl) Galaeg J3b diad e Baliall Agad) aas (Guai L padll 4S5d) de gene
Y Aggjal) Aaa i) Aana Ly

Vs A il Al daia i Wil DY ddial) Cileiaydl) daa il & 4l L
e Gy Haball Ageedl oy JLal Guly RS e 3uds Lbyemall A5 degana o o a
(2021 = 2007) 858l DA Lo LeSall el DLl clodal] (ubaa yulaag 2N, 20l Jl

1 Al Baraka Banking Group (ABG), requlatory liquidity disclosures, 31 december 2021, pp : 02 - 03.
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dbyaal) A<l Ao garal Ugaad) Soina (Ao Jlal) Guly LS AT Gulid A Ciasal)
(2021 - 2007) 552 J¥a

A desanal Agadl (s5inn e Pl @lyjie Gy JWl o) BUS AT ulal Lis (3)kaies
Ugauad) (s530sa (e LSy Al lardl) Galaa jlna 385 Jlall Oaly US A (el &l yumnall
A Lpmpdll daa By bl (s Alaally Ayl Jae 5538l DA L peadll A5 de gandd
sl Lt A pilly FANE dasyl) A ) (sl
Al e garal Ugad) Ggina Ao J3b e g Jlall (s LS A 10 6Y) qallaal
(2021 = 2007) 552 (¥4 L paall

Ao ganad Agadl Lo Bl clyjie Gy Jl Gy RS F Galis agiin peaial) 138 DS (10
z3saill Lilaa) Gailadll Zuhy DA (e ellyg (2021 = 2007) 55l Dl b pead) 3550
s il L) Rt daaajil) daia LY sl Aa)al) @ Gape () ALY by
AN degenal Agad) (grine o Pb @hiie Ghy JW ol RS sl B dia o e
.(2021-2007) 85l DA 2 yeadl)
She 85l Gl AUS AV Ailany) pailadd) Jgal) Jsaall uy sAuilasy) gailadl) Y
Ayl Jae 550 DA L) claddll alaa bas /50
Ll cysiad ddlasy) pailadl) (15 — 03) Jsaad

C1 L1 L2 L3 L4 Cc2
Mean 0.184173 1.060607 0.220167 0.939453 0.915073 0.378380
Median 0.169500 1.109900 0.215500 0.890900 0.875900 0.339200
Maximum 0.272700 1.312300 0.270000 1.313400 1.225300 0.579700
Minimum 0.141800 0.714000 0.189700 0.552700 0.585900 0.291600
Std. Dev. 0.035872 0.182972 0.019007 0.273865 0.192047 0.090679
Skewness 1.131259 -0.392256 1.106374 0.026545 0.038018 0.890795
Kurtosis 3.452340 2.284026 4.372990 1.582507 1.965373 2.564844
Jarque-Bera 3.327252 0.705050 4.238346 1.257566 0.672647 2.102139
Probability 0.189451 0.702911 0.120131 0.533240 0.714392 0.349564
Sum 2.762600 15.90910 3.302500 14.09180 13.72610 5.675700
Sum Sq. Dev. 0.018015 0.468703 0.005058 1.050027 0.516348 0.115119
Observations 15 15 15 15 15 15

EVIEWS 12 zlip Ao alasYh LWl dlas) (e 1 jdaal)
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Lol dad e I wie IS aldll (glaall Galatyl o) Jaadl olel Joaall DA e -
caf Aae e Gla Y Jalls leal) lghusie Jss bl 30 el Jad bl
83L& A dgag ade g L)

ANa e e SH jarque-bera dglasy Allad) ddlaa¥) aall o) Ladl Al dga ey -
Mk Ly 2 Aadyll Jae @yl gaea of & % 5

o) RS A 2 35ai (ga L Ay A il Mgall Jonal) Jiay sA8iud) Auds il s Ll
) clesall Gudaa Sbae Gy JW Oy BUS A1 z3gas gndl o dib <lyjie (385 Jlal)
b pead) 4S5 de ganal Agadl e )

4 Ha) du gl :(16 — 03) Jsasd)

UNIT ROOT TEST RESULTS TABLE (PP)
Null Hypothesis: the variable has a unit root

At Level
C1l Cc2 L1 L2 L3 L4
With Constant t-Statistic  -3.3909 -3.0688 -0.4250 -2.6151 -0.4111 -1.1621
Prob. 0.0300 0.0527 0.8794 0.1131 0.8821 0.6588
*x * n0 n0 n0 n0
With Constant & Trend t-Statistic  -2.5731 -1.9486 -2.4466 -4.0255 -4.9283 -3.2097
Prob. 0.2949 0.5771 0.3441 0.0345 0.0082 0.1223
n0 n0 n0 *x rkk n0
Without Constant & Trend t-Statistic  -2.4429 -3.6776 -3.0319 -0.3887 -3.1179 -3.1467
Prob. 0.0189 0.0013 0.0053 0.5253 0.0044 0.0042
*k - ok no - ok

At First Difference

d(C1) d(C2) d(L1) d(L2) d(L3) d(L4)
With Constant t-Statistic  -4.7549 -4.4343 -4.9488 -6.8773 -8.8583 -6.5012
Prob. 0.0031 0.0053 0.0023 0.0001 0.0000 0.0002
*k%k *k%k *k%k *k%k *kk *k%k
With Constant & Trend t-Statistic  -5.1465 -5.4548 -9.9007 -7.4536 -8.4771 -6.1294
Prob. 0.0068 0.0044 0.0000 0.0003 0.0001 0.0017
*k%k *k%k *k%k *k%k *kk *k%k
Without Constant & Trend t-Statistic  -4.4447 -3.7543 -4.1393 -6.9047 -4.9117 -4.3114
Prob. 0.0003 0.0012 0.0005 0.0000 0.0001 0.0004

*%k%k *k%k *%k%k *%k%k *kk k%

EVIEWS 12 zaliy e slie¥VU Zllall dlac] ¢y : jhuaal)
Aaleal Aladl) A0laY) Ladll o Slicl (ssiwad) die Bfiwe e Auhall Cilpitie goes of 2D -
shak Lad Al ((6) ¢(5) «(4) zilall poan dic % 5 Jlaia) (s5iee (o B S5 1 Q sangl) s
el daall (ye caldg jall
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o U8 Q Bansll ia Aalaad dai)all AdWaY) il paes o sl Y1 dajall (e cilig ) die —
Gl & Biise Auhdll Jae chgidl ol Jalls (6) «5) «(4) il goea e 0,05
(1) (JaY) da ol e AlalSiag
A5 e sanal G5k s (38g Jlall Gl RS dans T ddjae Jal e sAuladl) dudl) it < G
e Db ljie 38y Jl) (i) LU adall BY) A zile aul shab agiin Cl1 & yeadll
S AL Jea) das (L1 gilagh Jlea) ) AL Jeea) L) L pead) Agpd) ciydge
S AL gl daas (L3 lenaly disail) saa)l ) AL Jsal) Ao (L2 Jad] Nlaa)
((OLS) dpalall (gaall clagyal) Ay alasinls 3l o3a oy asti 0l o(L4 LN Nlaa
Ugaed) e Ao Job e g Jlall oy Al L daldl) zilail) 1

Wgpnd) Lo Jb @i Ghy JW o) LUS L dalall cldee i duhy aghin
Pk WS 20l )Y dandiinll flaal )
rilalaall jafs @il 1.1

S Jgandl 3 dssad) mitull e Ul
e b abie Gl JWl Gul) AliS Sl dalal) ziladl) pads @il (17 - 03) a8y Jeaall

Wgad
Al aial il Jiiaall yuaial)
'c’ 'cl"

L1 ~1.01%** 11.82%*

L2 0.17%** 0.23*

L3 ~1.51%* 13.45% %+

L4 0.14 4.18%%*

(38 =36 — 34 — 32) a8 @l Lo slae Yl Al slac) (e jlaall
% 5 dic digina ¥*
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)
aa) ) il J o) donsd Ao I3k @lta g Jlall (ol A3US dans ST 1Y) gagald) -
S Bl @lsie @iy Sl Gy LS duss C1 stie o ey kel Jpaad) DA (g 12dlagl)
Bl e 535 Sl Oy S dous O i) 138 %5 Lsina (s5ie e Aileas) AN 53 s

Y%011.82 dawsiy gl Maa] ) AL Joua) Gasi LT g lisy) ) (5350 &l ol %1 —
laa] ) Al J ) danad Ao 3l i she By Jlal ) AS daad T 2 A0 £ gadl) -
5 e S A J3b e 33s JW) Gul) LS das C1 o oy Galad) Jand) (e 12 0¥
% 1 o B3k @lysie 38y Jlad) uly LS Laass C1 i) 138 % 5 Ligina (g5icne die Liilaas) AN

%o 0,23 Ly Joa¥) Jan) ) AL Joa¥) des L2 g L)) ) (25 s o8
Baa)) ) Al Joa) dasd o Ok cishe 38y Jlal) ol AoUS Lond T B g dgalll -
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Breusch-Godfrey Serial Correlation LM Test:

Null hypothesis: No serial correlation atup to 2 lags

F-statistic 5.058938 Prob. F(2,11) 0.0277
Obs*R-squared 7.186714 Prob. Chi-Square(2) 0.0275
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Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 6.503599 Prob. F(2,11) 0.0137
Obs*R-squared 8.127062 Prob. Chi-Square(2) 0.0172
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Dependent Variable: L1
Method: Least Squares
Date: 05/07/23 Time: 11:32
Sample: 2007 2021
Included observations: 15

Variable Coefficient  Std. Error t-Statistic Prob.

C 0483921 0209284 2312270  0.0378

C1 3131210 1.116745  2.803872  0.0149
R-squared 0.376848 Mean dependent var 1.060607
Adjusted R-squared 0.328914 S.D.dependentvar 0.182972
S.E. of regression 0.149890 Akaike info criterion -0.834258
Sum squared resid 0.292073 Schwarz criterion -0.739851
Log likelihood 8.256934 Hannan-Quinn criter. -0.835264
F-statistic 7.861700 Durbin-Watson stat 0.584678
Prob(F-statistic) 0.014919

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 5.058938 Proh. F(2,11) 0.0277
Obs*R-squared 7.186714 Prob. Chi-Square(2) 0.0275

Dependent Variable: L1

Method: Generalized Method of Moments

Date: 05/07/23 Time: 12:04

Sample (adjusted); 2009 2021

Included observations: 13 after adjustments

Linear estimation with 1 weight update

Estimation weighting matrix. HAC (Bartlett kernel, Newey-West fixed
bandwidth = 3.0000)

Standard errors & covariance computed using estimation weighting matrix

Instrument specification: C L1(-1) L1(-2)

Variable Coefficient  Std.Error  t-Statistic Prob.
C -1.014963  0.669239 -1516592  0.1576
C1 11.82682  3.952328 2992368  0.0122
R-squared -0.533507 Mean dependent var 1.038792
Adjusted R-squared -0.672917 S.D.dependent var 0.185400
S.E. of regression 0.239799 Sum squared resid 0.632538
Durbin-Watson stat 0.838106 J-statistic 0.508047

Instrument rank 3 Prob(J-statistic) 0.475986
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Date: 05/07/23 Time: 12:05
Sample (adjusted); 2009 2021
Included ohservations: 13 after adjustments
Autocorrelation  Partial Correlation AC  PAC 0O-Stat Prob*

0404 0.404 26536 0.103
0.206 0.051 3.4077 0.182
-0.035 -0.161 3.4315 0.330
-0.407 -0.433 7.0286 0.134
-0.382 -0.108 10.578 0.060
-0.445 -0.225 16.091 0.013
-0.197 0.069 17.358 0.015
0.051 0.050 17.459 0.026
0.076 -0.143 17.742 0.038
0.070 -0.336 18.058 0.054
0.114 -0.027 19.329 0.055
0.045 -0.014 19.724 0.072

e
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Series: Residuals
Sample 2009 2021
Observations 13

Mean -0.004112
Median -0.049383
Maximum 0.447820
Minimum  -0.472917
Std. Dev. 0.229550
Skewness  0.073159
Kurtosis 3.177607

- - Jarque-Bera  0.028683

-0.5 0.0 0.5 | Probability ~ 0.985761

O P, NN W B U1 OO 1 oo

Test for Equality of Variances of RESID01
Categorized by values of RESID0O1

Date: 05/07/23 Time: 12:07

Sample (adjusted): 2009 2021

Included observations: 13 after adjustments

Method df Value  Probability
Bartlett 4 0.800096 0.9384
Levene (4,8) 1.839821 0.2147
Brown-Forsythe (4,8) 1.681076 0.2463
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Dependent Variable: L2
Method: Least Squares
Date: 05/07/23 Time: 11:40
Sample: 2007 2021
Included observations: 15

Variahle Coefficient  Std. Error t-Statistic Prob.

C 0.176972  0.024696  7.166147  0.0000

C1 0.234531  0.131776  1.779768  0.0985
R-squared 0.195921 Mean dependent var 0.220167
Adjusted R-squared 0.134069 S.D.dependent var 0.019007
S.E. of regression 0.017687 Akaike info criterion -5.108394
Sum squared resid 0.004067 Schwarz criterion -5.013987
Loq likelihood 40.31295 Hannan-Quinn criter. -5.109399
F-statistic 3.167574 Durbin-Watson stat 1.629605
Prob(F-statistic) 0.098487

Date: 05/07/23 Time: 12:08
Sample: 2007 2021
Included ohservations: 15
Autocorrelation Partial Correlation AC PAC 0Q-Stat Prob

m] 0.155 0.155 0.4387 0.508
m] 0.166 0.145 0.9776 0.613
-0.223 -0.280 2.0308 0.566
-0.062 -0.011 21194 0.714
0.015 0.130 2.1254 0.832
-0.072 -0.166 2.2742 0.893
-0.149 -0.190 2.9839 0.886
-0.123 0.019 35386 0.896
-0.316 -0.334 7.7828 0.556
-0.126 -0.156 8.5969 0.571
-0.006 0.172 8.5994 0.659
0.123 -0.036 9.8955 0.625
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° Series: Residuals
Sample 2007 2021
4 Observations 15
3 Mean 6.04e-18
Median -0.003483
Maximum  0.044574
2 Minimum  -0.024703
Std. Dev. 0.017044
1 Skewness  1.054236
. . Kurtosis ~ 4.175964
0 Jarque-Bera  3.642839
002 0.00 0.02 0.04 Probability  0.161796

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation atup to 2 lags

F-statistic 0.293423 Prob. F(2,11) 0.7514
Obs*R-squared 0.759714  Prob. Chi-Square(2) 0.6840

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity

F-statistic 0.724799 Prob. F(1,13) 0.4100
Obs*R-squared 0.792142 Prob. Chi-Square(1) 0.3735
Scaled explained SS 0.944828 Praob. Chi-Square(1) 0.3310
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Dependent Variable: L3
Method: Least Squares
Date: 05/07/23 Time: 11:42
Sample: 2007 2021
Included observations: 15

Variable Coefficient  Std. Error t-Statistic Prob.

C -0.170118  0.243736  -0.697959  0.4975

C1 6.024602  1.300580  4.632242  0.0005
R-squared 0.622725 Mean dependent var 0.939453
Adjusted R-squared 0.593704 S.D.dependentvar 0.273865
S.E. of regression 0.174565 Akaike info criterion -0.529473
Sum squared resid 0.396148 Schwarz criterion -0.435066
Log likelihood 5.971047 Hannan-Quinn criter. -0.530479
F-statistic 21.45767 Durbin-Watson stat 0.443759
Prob(F-statistic) 0.000469

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 6.503599 Prob. F(2,11) 0.0137
Obs*R-squared 8.127062 Prob. Chi-Square(2) 0.0172

Dependent Variable: L3

Method: Generalized Method of Moments

Date: 05/07/23 Time: 12:12

Sample (adjusted); 2009 2021

Included observations: 13 after adjustments

Linear estimation with 1 weight update

Estimation weighting matrix. HAC (Bartlett kernel, Newey-West fixed
bandwidth = 3.0000)

Standard errors & covariance computed using estimation weighting matrix

Instrument specification: C L3(-1) L3(-2)

Variable Coefficient  Std.Error  t-Statistic Prob.
C -1518272  0.656509 -2.312646  0.0411
C1 1345639  3.725570  3.611900  0.0041
R-squared 0.302478 Mean dependent var 0.889408
Adjusted R-squared 0.239067  S.D. dependent var 0.258920
S.E. of regression 0.225860 Sum squared resid 0.561139
Durbin-Watson stat 0.620333 J-statistic 1.360615

Instrument rank 3 Prob(J-statistic) 0.243431
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Date: 05/07/23 Time: 12:17
Sample (adjusted): 2009 2021
Included observations: 13 after adjustments
Autocorrelation  Partial Correlation AC  PAC O-Stat Prob*

0.299 0.299 14528 0.228
0.149 0.065 1.8461 0.397
-0.282 -0.379 3.4001 0.334
-0.352 -0.229 6.0800 0.193
-0.366 -0.157 9.3398 0.096
-0.136 -0.020 9.8521 0.131
0.016 -0.036 9.8609 0.197
0.000 -0.261 9.8609 0.275
0.090 -0.067 10.255 0.330
0.065 -0.005 10.529 0.395
0.029 -0.111 10.609 0.477
-0.013 -0.123 10.642 0.560

eeallln,

e
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Series: Residuals
Sample 2009 2021
4 Observations 13

Mean 0.066268

Median 0.016255
Maximum 0.449856
Minimum  -0.239075
Std. Dev. 0.204949
Skewness  0.536633
.. .. Kurtosis  2.198968
03 02 -01 00 01 02 03 04 05 0.971508

Jarque-Bera
Probability ~ 0.615233

No

[EEN

o

Test for Equality of Variances of RESID02
Categorized by values of RESID02

Date: 05/07/23 Time: 12:19

Sample (adjusted): 2009 2021

Included observations: 13 after adjustments

Method df Value  Probability
Bartlett 4 2073514 0.7222
Levene (4,8)  2.329070 0.1436
Brown-Forsythe (4,8) 0.586385 0.6818
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Dependent Variable: L4
Method: Least Squares
Date: 05/07/23 Time: 12:20
Sample: 2007 2021
Included observations: 15

Variahle Coefficient  Std. Error t-Statistic Prob.

C 0.145159  0.173841  0.835012 0.4188

C1 4180380 0.927617 4506579  0.0006
R-squared 0.609718 Mean dependent var 0.915073
Adjusted R-squared 0579696 S.D.dependent var 0.192047
S.E. of regression 0.124506 Akaike info criterion -1.205366
Sum squared resid 0.201521 Schwarz criterion -1.110960
Loq likelihood 11.04025 Hannan-Quinn criter. -1.206372
F-statistic 20.30926 Durhin-Watson stat 0.844463
Prob(F-statistic) 0.000590

Date: 05/07/23 Time: 12:21
Sample; 2007 2021
Included observations: 15
Autocorrelation Partial Correlation AC PAC 0Q-Stat Prob

0519 0519 4.9045 0.027
0.144 -0.172 53101 0.070
-0.130 -0.181 5.6705 0.129
-0.103 0.109 5.9164 0.205
-0.080 -0.070 6.0800 0.299
-0.126 -0.153 6.5327 0.366
-0.110 0.040 6.9163 0.438
-0.119 -0.090 7.4329 0491
-0.162 -0.171 8.5545 0.479
-0.285 -0.211 12.687 0.242
-0.151 0.134 14.149 0.225
-0.004 -0.019 14.150 0.291

|
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Series: Residuals
Sample 2007 2021
4 Observations 15

Mean 4.44e-17
Median 0.002233
Maximum 0.213163
Minimum -0.226447

Std. Dev. 0.119977

Skewness -0.018380

Kurtosis 2.390395

0 . . .. Jarque-Bera  0.233106
-0.2 -0.1 0.0 0.1 0.2

Probability ~ 0.889983

No

[N

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation atup to 2 lags

F-statistic 2465845 Prob. F(2,11) 0.1304
Obs*R-squared 4643283 Prob. Chi-Square(2) 0.0981

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity

F-statistic 2582462 Prob. F(1,13) 0.1321
Obs*R-squared 2.485932 Prob. Chi-Square(1) 0.1149
Scaled explained SS 1.298080 Prob. Chi-Square(1) 0.2546




Gkl

Gy Jlall (ul) LS A 5T 7 dgaly duali) duapdidnl) cf)lady padil) gilis 140 a3 Galal

il Alaaf ) AL Jgat) Do Ao Adlay) Adlall cilassl] (ulaa jhaa

Dependent Variable: L1
Method: Least Squares
Date: 05/07/23 Time: 12:30
Sample: 2007 2021
Included observations: 15

Variable Coefficient  Std. Error t-Statistic Prob.

C 0513467  0.151596  3.387080  0.0049

C2 1446006 0390319  3.704675  0.0026
R-squared 0.513557 Mean dependent var 1.060607
Adjusted R-squared 0.476138 S.D.dependentvar 0.182972
S.E. of regression 0.132432 Akaike info criterion -1.081928
Sum squared resid 0.227997 Schwarz criterion -0.987521
Loq likelihood 10.11446  Hannan-Quinn criter. -1.082934
F-statistic 13.72462 Durhin-Watson stat 0.681364
Prob(F-statistic) 0.002646

Date: 05/07/23 Time: 12:31
Sample: 2007 2021
Included obhservations: 15
Autocorrelation  Partial Correlation AC  PAC O-Stat Prob

0211 0211 08122 0.367
-0.223 -0.280 1.7890 0.409
-0.359 -0.272 4.5255 0.210
-0.109 -0.034 4.7987 0.309
0248 0171 6.3711 0.272
-0.060 -0.327 6.4731 0.372
-0.064 0.061 6.6043 0471
-0.140 -0.104 7.3148 0.503
0.202 0.247 9.0555 0.432
0.217 -0.049 11446 0.324
-0.103 -0.067 12.128 0.354
-0.140 0.000 13.797 0.314

= e
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4 Series: Residuals
Sample 2007 2021

3 Observations 15
Mean -6.29e-17

) Median -0.018818
Maximum 0.174778
Minimum -0.229364

1 Std. Dev. 0.127615
Skewness -0.141763
Kurtosis 1.889213

0

-0.2 -0.1 0.0 0.1 0.2 | Jarque-Bera  0.821397

Probability ~ 0.663187

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation atup to 2 lags

F-statistic 3.633597 Prob. F(2,11) 0.0614
Obs*R-squared 5.967414 Prob. Chi-Square(2) 0.0506

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity

F-statistic 1.605540 Prob. F(1,13) 0.2273
Obs*R-squared 1.648901 Prob. Chi-Square(1) 0.1991
Scaled explained SS 0.550649 Prob. Chi-Square(1) 0.4581
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Dependent Variable: L2
Method: Least Squares
Date: 05/07/23 Time: 12:34
Sample: 2007 2021
Included observations: 15

Variable Coefficient  Std.Error  t-Statistic Prob.

C 0.180087  0.019484  9.242973  0.0000

C2 0.105924  0.050165  2.111497  0.0547
R-squared 0.255374 Mean dependent var 0.220167
Adjusted R-squared 0.198095 S.D.dependent var 0.019007
S.E. of regression 0.017021 Akaike info criterion -5.185208
Sum squared resid 0.003766 Schwarz criterion -5.090801
Loq likelihood 40.88906 Hannan-Quinn criter. -5.186214
F-statistic 4458420 Durbin-Watson stat 1.846915
Prob(F-statistic) 0.054659

Date: 05/07/23 Time: 12:35
Sample: 2007 2021
Included observations: 15
Autocorrelation  Partial Correlation AC PAC Q-Stat Prob

0.043 0.043 0.0340 0.854
0.151 0.149 0.4790 0.787
-0.291 -0.311 2.2838 0.516
-0.081 -0.077 2.4371 0.656
0.037 0.161 24712 0.781
-0.034 -0.128 2.5041 0.868
-0.094 -0.198 2.7849 0.904
-0.095 0.012 3.1123 0.927
-0.304 -0.334 7.0471 0.632
-0.083 -0.191 7.4006 0.687
0.013 0.137 74114 0.765
0.137 -0.056 9.0078 0.702
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6 Series: Residuals
5 Sample 2007 2021
Observations 15
4
Mean 1.57e-17
3 Median -0.001308
Maximum  0.044185
Minimum  -0.021878
2 Std. Dev. 0.016402
Skewness  1.125593
1 - - Kurtosis 4,555385
0 Jarque-Bera 4.679414
0.02 0.00 0.02 0.04 Probability  0.096356

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation atup to 2 lags

F-statistic 0.163145 Prob. F(2,11) 0.8515
Obs*R-squared 0.432122 Prob. Chi-Square(2) 0.8057

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity

F-statistic 0.806474 Prob. F(1,13) 0.3855
Obs*R-squared 0.876191 Prob. Chi-Square(1) 0.3492
Scaled explained SS 1.169929 Prob. Chi-Square(1) 0.2794
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Dependent Variable: L3
Method: Least Squares
Date: 05/07/23 Time: 12:40
Sample: 2007 2021
Included observations: 15

Variable Coefficient  Std. Error t-Statistic Prob.

C -0.049443  0.163040 -0.303253  0.7665

C2 2.613499 0419786  6.225786  0.0000
R-squared 0.748843 Mean dependent var 0.939453
Adjusted R-squared 0.729523 S.D.dependent var 0.273865
S.E. of regression 0.142430 Akaike info criterion -0.936367
Sum squared resid 0.263722 Schwarz criterion -0.841960
Loq likelihood 9.022752 Hannan-Quinn criter. -0.937373
F-statistic 38.76041 Durhin-Watson stat 0.746156
Prob(F-statistic) 0.000031

Date: 05/07/23 Time: 12:44
Sample: 2007 2021
Included observations: 15
Autocorrelation  Partial Correlation AC PAC Q-Stat Prob

O | -0.283 -0.283 1.4567 0.227
I 0200 0.131 2.2424 0.326
i -0417 -0.366 5.9329 0.115
-0.016 -0.268 5.9389 0.204
-0.228 -0.280 7.2668 0.202
0.237 -0.039 8.8597 0.182
0.037 0.005 8.9041 0.260
0.189 0.010 10.199 0.251
0044 0178 10.281 0.328
-0.160 -0.076 11.582 0.314
-0.157 -0.132 13.155 0.283
0.012 0.103 13.167 0.357

—
QWO UTR~WN

[EEN
[EEN

o
=
o
=
o
o
N

[EEN
NS




Gkl

Gy Jlall () LS A i1 7 3galy dualdld) Lumpdidnl) Ly padil) il 145 o8 (galall

Sy Jugalll Banal ) AUl Jpuat) At Ao Anadlay) Ldlal) cilasdd) (ulaa jliza

4
Series: Residuals
Sample 2007 2021
3 Observations 15

Mean -1.52e-16
Median 0.020352

Maximum 0.220344

Minimum -0.199424

Std. Dev. 0.137249

Skewness 0.012735

Kurtosis 1.852057
0.2 0.1 0.0 0.1 0.2

Jarque-Bera  0.824013
Probability  0.662320

No

—_

o

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation atup to 2 lags

F-statistic 3.589975 Prob. F(2,11) 0.0631
Obs*R-squared 5.924067 Prob. Chi-Square(2) 0.0517

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity

F-statistic 0.145335 Prob. F(1,13) 0.7092
Obs*R-squared 0.165840 Prob. Chi-Square(1) 0.6838
Scaled explained SS 0.053068 Prob. Chi-Square(1) 0.8178
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Dependent Variable: L4
Method: Least Squares
Date: 05/07/23 Time: 12:46
Sample: 2007 2021
Included observations: 15

Variahle Coefficient  Std. Error t-Statistic Prob.

C 0.230658  0.118667 1943746  0.0739

C2 1808805  0.305535 5.920120  0.0001
R-squared 0.729436 Mean dependent var 0.915073
Adjusted R-squared 0.708624 S.D.dependent var 0.192047
S.E. of regression 0.103666 Akaike info criterion -1571728
Sum squared resid 0.139705 Schwarz criterion -1.477321
Loq likelihood 13.78796 Hannan-Quinn criter. -1572734
F-statistic 35.04782 Durhin-Watson stat 1.035497
Prob(F-statistic) 0.000051

Date: 05/07/23 Time: 12:46
Sample: 2007 2021
Included observations: 15
Autocorrelation  Partial Correlation AC  PAC O-Stat Prob

0430 0.430 3.3617 0.067
0.122 -0.077 3.6540 0.161
-0.259 -0.348 5.0773 0.166
-0.191 0.086 5.9247 0.205
-0.152 -0.046 6.5140 0.259
-0.109 -0.167 6.8497 0.335
-0.052 0.034 6.9353 0.436
-0.052 -0.069 7.0355 0.533
-0.130 -0.226 7.7575 0.559
-0.220 -0.157 10.217 0.422
-0.072 0.120 10.545 0.482
0.053 -0.041 10.783 0.548
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4
Series: Residuals
Sample 2007 2021
3 Observations 15

Mean -6.48e-18
Median 0.017260

z Maximum  0.192995
Minimum  -0.182515

Std. Dev. 0.099895

1 Skewness  -0.004715
. .. Kurtosis 2.404551
0_0.2 01 0.0 0.1 0.2 Jarque-Bera  0.221655

Probability ~ 0.895093

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 1.400220 Prob. F(2,11) 0.2872
Obs*R-squared 3.043859 Prob. Chi-Square(2) 0.2183

Heteroskedasticity Test; Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity

F-statistic 2.889965 Prob. F(1,13) 0.1129
Obs*R-squared 2.728104 Prob. Chi-Square(1) 0.0986
Scaled explained SS 1.439039 Prob. Chi-Square(1) 0.2303




