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Dependent Variable: D(LNROA)
Selected Model: ARDL(1, 2, 2, 1, 1)

Ec Coef Std. t-Sta  Pro
Er b.
LNROA( - 0.35 - 0
-1)* 1.571 31 6.823
45 58

F-Bounds Test
Null Hypothesis: No levels relationship

Test Value Signi [(0) I(1)
Stat f.
F- 9.930 Finite
statistic 427 Sample:
n=35
k 4 10% 2.696 3.8
98
Actual 31 5%  3.276 4.6
Sample 3
Size
1% 4.59 6.3
68

Dependent Variable: D(LNROA)
Selected Model: ARDL(3, 4, 1)

Ec Coef Std. t-Sta  Pro
Er b.
LNROA( - 0.353 - 0
-1)* 2.728 083 7.727
38 31

F-Bounds Test
Null Hypothesis: No levels relationship

Test Value @ Signif. 1(0) I(1)
Stat

F- 21.24 Finite

statistic 316 Sample:

n=30

K 2 10%  3.437 4.4

7

Actual 27 5% 4.267 5.4

Sample 73
Size

1% 6.183 7.8

73
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Serial Correlation
LM Test:
0.9502 4.569411 0.80 4.58 Heteroskedasticity Ol il axe
Test: Glejser
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Dependent Variable: D(LNROA)
Conditional Error Correction Regression

Variable Coefficient = Std. Error t-Statistic
C 0.821507 1.515639 0.54202
LNROA(-1)* -1.57145 0.230296 -6.82358
LNSALAM(-1) 0.451061 0.344734 1.30843
LNMURAB(-1) -0.16988 0.593888 @ -0.28605
LNIJARAH(-1) -0.52023 0.321381 -1.61873
LNISTISNA(-1) 0.208632 0.254337 0.8203
D(LNSALAM) 0.824978 0.226155 3.647845
D(LNSALAM(-1)) 0.422866 0.199406 2.120631
D(LNMURAB) 1.964661 0.699813 2.807408
D(LNMURAB(-1)) 1.368232 1.089387 1.255966
D(LNIJARAH) -0.26994 0.266487 -1.01294
D(LNISTISNA) 0.049451 0.221073 0.223684

EVIEWS 12 <l s e daie YU odialdl slac) (e 3 jdaal)

Prob.
0.5941

0.2063
0.7779
0.122
0.4222
0.0017
0.0473
0.0112
0.2244
0.3238
0.8254
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Dependent Variable: D(LNROA)

Variable Coefficient Std. Error t-Statistic Prob.
LNSALAM 0.287036 0.211883 1.354686 0.1914
LNMURAB -0.10811 0.377561 -0.28633 0.7777
LNIJARAH -0.33105 0.196783 -1.68231 0.1089
LNISTISNA 0.132765 0.16253 0.81686 0.4241

Sushll JaY Alatas
EC = LNROA - (0.2870*LNSALAM -0.1081*LNMURAB -0.3311*LNIJARAH +
0.1328*LNISTISNA)
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Dependent Variable: D(LNROA)

Variable Coefficient Std. Error = t-Statistic Prob.
C 7.32168 1.52103 4.813635 0.0002
LNROA(-1)* -2.72838 0.353083 -7.72731 0
LNMUSHARAKAH(-1) 0.670314 0.252205 2.657808 0.0172
LNMU_ARABAH(-1) -1.32736 0.384839 -3.44913 0.0033
D(LNROA(-1)) 1.111838 0.24788 4.485394 0.0004
D(LNROA(-2)) 0.543412 0.151861 3.57835 0.0025
D(LNMUSHARAKAH) 1.600433 0.55529 2.882158 0.0108

D(LNMUSHARAKAH(-1)) 1.399969 0.491813 2.846545 0.0117

D(LNMUSHARAKAH(-2)) 1.487642 0.55174 2.696273 0.0159

D(LNMUSHARAKAH(-3)) 2.325041 0.468829 4.959252 0.0001

D(LNMU_ARABAH) 1.321502 0.543018 2.433625 0.027
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Dependent Variable: D(LNROA)

Variable Coefficient = Std. Error t-Statistic Prob.
LNMUSHARAKAH 0.245682 0.082831 2.96605 0.0091
LNMU_ARABAH -0.4865 0.124607 -3.90429 0.0013
Joshall Jay Adalea

EC = LNROA - (0.2457*LNMUSHARAKAH -0.4865*LNMU_ARABAH)
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UNIT ROOT TEST RESULTS TABLE (PP)
Null Hypothesis: the variable has a unit root

With Constant

With Constant & Trend

Without Constant & Trend

With Constant

With Constant & Trend

Without Constant & Trend

Notes:

At Level
LNIJARAH LNISTISNA LNMU_AR
t-Statistic 1.6792 -2.2254 1.4673
Prob. 0.9994 0.2015 0.9988
n0 n0 n0
t-Statistic ~ -1.3787 -3.5433 -1.1478
Prob. 0.8487 0.0510 0.9048
no i no
t-Statistic 2.6591 1.9575 4.1558
Prob. 0.9973 0.9861 1.0000
n0 n0 n0
At First Difference
d(LNIJARA d(LNISTIS d(LNMU_
t-Statistic =~ -8.1922 -18.6914 -6.5587
Prob. 0.0000 0.0001 0.0000
t-Statistic =~ -9.5752 -20.0653 -9.6138
Prob. 0.0000 0.0000 0.0000
t-Statistic ~ -7.4030 -9.2535 -5.1662
Prob. 0.0000 0.0000 0.0000

oK

Tk

Tk

LNMURAB
2.3158

0.9999
n0
-1.1147

0.9120
n0
5.2022

1.0000
n0

d(LNMUR
-3.6854

0.0089

KKK

-4.2130
0.0110

*K

-2.0425
0.0410

*x

LNMUSHA
0.8512

0.9935
n0
-2.1723

0.4886
n0
2.5641

0.9966
no

d(LNMUS
-5.6575

0.0001

KKK

-10.5511
0.0000

KAK

-5.2014
0.0000

et

a: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1% and (no) Not Significant

b: Lag Length based on SIC

¢: Probability based on 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-KSA

@l
LNROA  LNSALAM
-5.7697 1.6718
0.0000 0.9994
- no
-9.7708 -2.1803
0.0000 0.4844
oxk no
-2.7114 1.8508
0.0082 0.9825
oxk no
d(LNROA) d(LNSALA
-19.8293  -7.5507
0.0001 0.0000
-19.8386  -8.3106
0.0000 0.0000
-19.5004  -5.9701
0.0000 0.0000

oK

T
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ARDL Long Run Form and Bounds Test ARDL Long Run Form and Bounds Test
Dependent Variable: D(LNROA) Dependent Variable: D(LNROA)
Selected Model: ARDL(3, 4, 1) Selected Model: ARDL(1, 2,2, 1, 1)
Case 3: Unrestricted Constant and No Trend Case 3: Unrestricted Constant and No Trend
Date: 04/23/23 Time: 12:01 Date: 04/23/23 Time: 12:01
Sample: 2013Q4 2022Q3 Sample:2013Q4 202203
Included observations: 27 Included observations: 31
Conditional Error Correction Regression Sonditionall Bror Gomection:earession
j . e Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
(03 0.821507 1.5615639 0.542020 0.5941
C 7.321680  1.521030  4.813635  0.0002 LNROA(-1)* -1.571446 0230296 -6.823578  0.0000
LNROA(-1)* -2.728382  0.353083 -7.727308  0.0000 LNSALAM(-1) 0.451061  0.344734  1.308430  0.2063
LNMUSHARAKAH(-1) 0.670314 0.252205 2.657808 0.0172 LNMURAB(-1) -0.169884  0.593888  -0.286054 0.7779
LNMU_ARABAH(-1) -1.327359 0.384839  -3.449130 0.0033 LNIJARAH(-1) -0.520228 0.321381 -1.618725 0.1220
D(LNROA(-1)) 1.111838 0.247880 4.485394 0.0004 LNISTISNA(-1) 0.208632 0.254337 0.820300 0.4222
D(LNROA(-2)) 0.543412 0.151861 3.578350 0.0025 D(LNSALAM) 0.824978 0.226155 3.647845 0.0017
D(LNMUSHARAKAH) 1.600433 0.555290 2.882158 0.0108 D(LNSALAM(-1)) 0.422866 0.199406 2.120631 0.0473
D(LNMUSHARAKAH(-1))  1.399969 0.491813 2.846545 0.0117 D(LNMURAB) 1.964661 0.699813 2.807408 0.0112
D(LNMUSHARAKAH(-2)) ~ 1.487642 0551740  2.696273  0.0159 D(LNMURAB(-1)) 1.368232  1.089387  1.255966  0.2244
D(LNMUSHARAKAH(-3)) 2.325041  0.468829  4.959252  0.0001 DILNIARAH) -0.269936  0.266487° -1.012942  0.:3238
D(LNMU_ARABAH) 1321502 0543018 2.433625  0.0270 DENISTISNA), 0.043451 10:2240731 10.225664° (06264
* p-value incompatible with t-Bounds distribution. * p-value incompatible with t-Bounds distribution.
= Levels Equation
Levels Equation Case 3: Unrestricted Constant and No Trend
Case 3: Unrestricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient  Std. Error t-Statistic ~ Prob.
LNSALAM 0.287036 0.211883 1.354686 0.1914
LNMUSHARAKAH 0.245682 0.082831 2.966050 0.0091 LNMURAB -0.108107 0.377561  -0.286330 0.7777
LNMU_ARABAH -0.486501 0.124607  -3.904289 0.0013 LNIJARAH -0.331051 0.196783  -1.682312 0.1089
LNISTISNA 0.132765 0.162530 0.816860 0.4241

EC = LNROA - (0.2457*LNMUSHARAKAH -0.4865"LNMU_ARABAH)

F-Bounds Test

EC = LNROA - (0.2870"LNSALAM -0.1081*LNMURAB -0.3311*LNIJARAH +
0.1328*LNISTISNA)

Null Hypothesis: No levels relationship

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)
i Test Statistic Value Signif. 1(0) (1)
Asymptotic: n=1000
F-statistic 21.24316 10% 3.17 4.14 Asymptotic: n=1000
k 2 5% 3.79 4.85 | Fstatistic 9.930427 10% 2.45 3.52
2.5% 441 5.52 k 4 5% 2.86 4.01
1% 5.15 6.36 2.5% 3.25 4.49
1% 3.74 5.06
Actual Sample Size 27 Finite Sample: n=35
10% 3.393 4.41 Actual Sample Size 31 Finite Sample: n=35
5% 4.183 5.333 10% 2.696 3.898
1% 6.14 7.607 5% 3.276 4.63
1% 4.59 6.368
Finite Sample: n=30 iR S 40
10% 3.437 4.47 THtS:SAmp &y
2 10% 2752 3.994
5% 4.267 5.473 =
1% 6.183 7873 5% 3.354 4.774
: s 1% 4.768 6.67
t-Bounds Test Null Hypothesis: No levels relationship t-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1) | Test Statistic Value Signif. 10) 1(1)
t-statistic -7.727308 10% -2.57 -3.21 t-statistic -6.823578 10% -2.57 -3.66
5% -2.86 -3.53 5% -2.86 -3.99
2.5% -3.13 -3.8 2.5% -3.13 -4.26
1% -3.43 -4.1 1% -3.43 -4.6




