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The monetary and fiscal policies according to the islamic perspective and their impact on economic growth in

Sudan- Standard study for the period 2000-2018
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Abstract:

The study aims to measure the impact politics of the monetary and financial policy in thethe Islamic
perspective on economic growth in Sudanmonetarypolicy was.measuredwith tow indications,Firstthe funding
formula of financing in participation secondsukuk Islamicchahama . the financial policy was measured in the
Zakat index, whil economic growth was measured by the per capita GDPindicator by taking the period 2000-
2018 . for the purpose of achieving the objectives of test of the unit for time chans, and test methology of Toda
yamamoto 1995 for causol testing, and VAR model.

The study found a single-trend causal relationship that moves from monetary and financial policy tools
towards economic growth. The study has also reached that shocks occur in Islamicsukuk and the participation
formula have a different value impact on growth, according to the periods .

Keywords: Monetary policy;financial policy;lslamic economy;economic growth;systematic todayamamoto.
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Toda- yamamoto &eeud! sLias | il (5) oy Jouxd!
Dependent variable: LPCG Independent variable: LSUKUK
Excluded Chi-sq df Prob. Excluded Chi-sq Df Prob.
LSUKUK 18.97829 1 0.0000 LPCG 0.483647 1 0.4868
LZAKA 7.245426 1 0.0071 LZAKA 2.180625 1 0.1398
LMUCHARKA 2.710884 1 0.0997 LMUCHARKA 8.21E-05 1 0.9928
All 18.98002 3 0.0003 All 3 0.2173
Independent variable: LZAKA Independent variable: LMUCHARKA
Excluded Chi-sq df Prob. Excluded Chi-sq Df Prob.
LPCG 0.493754 1 0.4823 LPCG 0.157008 1 0.6919
LSUKUK 1.578623 1 0.2090 LSUKUK 4.723896 1 0.0297
LMUCHARKA 0.950237 1 0.3297 LZAKA 13.06577 1 0.0003
All 1415518 3 0.0027 All 45.38332 3 0.0000
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Modified Wald test ,Las¥ P-Value dad M5 o U3 ity LSUKUK  causes LPCG galmid™¥ gaill cauud
Lol Auadludy! JoSall (o A8l § Aasall sda caly &> Todo&yamamoto (1995) duud| jLas | (§ deaseiwldl
poall (ayd (adys clidy % die Ligine 29(0.0000) sylude Lo LPCG Jlaa¥l bl bl (e 3,411 s 9 LSUKUK
Lals) D! oSl ol ahudl 2 yall Judsy « galmidY sl caud ¥ (Lald) Ladld! HsSall ol alall
(golaid¥ gl s
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(53La18Y! gl B3I o Apudl syall Jidiy ¢ golad ¥l el s ¥
sis Of Toda-Yamamoto (1995) duziin 399 Ayl cilpiie oty Aand) 28Matl il M5 (0 Lyl Lasdls LS
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ot ALl gl Laad diles g3laid¥ gl Gle ;508 Jlaz¥! el Ll (e 5,800 Cias pe dslg lxs]
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Jlstll e %1 %5 Lgine gyiun die LMUCHARKA &SLall (isetll 2o ) LZAKA
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Inverse Roots of AR Characteristic Polvnomial

Eviews 10 duzmay lo e e slare¥l olis LIl sluel oo 2 yiiall
Loo ol 8,510dl 1o ais Hodall auez Oy dolsdl (e yiuol cDlalall puer o ity @ladl S M5 (1
s I lams¥l g lads piay dedey ouliall Sl pue of Gl bLaY ASin (e il ¥ z3geidl o (4o
VAR G115l g lad domie z3ged pods %*

VAR 73405 5305 (6) 108y Joaz!

Vector L] ion Esti
R-squared 0971582 0989513 (0096507  (0.93403 g:l‘i;f:{“a?ﬁ 1S te";‘;_”;a;?:g; -
Ad]. R-squared 0062837 0936286 0005550 0913735 imcluded observations: 18 afer adjustments
Sum sq. resids 0022139 0437125 0063714 (779138 _Stendard errorsin (} & bslalistics in [)
SE. equation 0.041267 018331 0.070007 0.244814 LPCG LSUKUK LZAKA LMUCHARKA
F-shatistic ML1123 2066486 9518010  46.01673 foecEn oEsioia O Z008D 0I5 U955
Log likelihood J4T6E3  TO20277 2525267 2718551 (0.22991) (1.02159) (0.39002) (1.36389)
kaike AIC 3307368 0324476 2250206 0253404 EEZesdll  HCNOAESA)  IMLASSAAZEl  E0i9s5038)
Schwarz SC -3060043 0077150 2002971 0.500820 LSUKUK-1) 36001185?0841} ?66355?323) ?601;);55522?) ?61';3;3932833)
llean dependent 5435434 1526341 6411195 1457605 [ 1.24850] [9.66116] [0.21660] [1.22022]
S.D. dependent 0.214068 1565837 1.049454 0.833524 1) OG5 - SHEADET ——
(0 05350} (0.23774) (0.09076) (0.31740)
Delerminant resid covariance (dofadj) ~ 1.47E-08 $0:18087) [ELTA) [10.6220] [1:9041 1)
Delerminant resid covariance 319609 LIMUCHARKA(-1)} -0.007972 0.021789 -0.096557 0.345494
el 0.04306 0.19134 0.07305! 0.25545

'J;EQL'“?"PW” N— ;3g§gg§g [Eo.1 851 31} ;(0,1 1 3331) [E1.3z1aul) [( 1.352491)
5 e LI = c 0.845222 -1.706081 -2.128418 12.60659

chwarz criterion -4.999651 (1.34273) (5.96643) (2.27787) (7.96562)
Humber of coefiicients 2 [0.62048] [-0.28595] [-0.93439] [1.58263]

Eviews 10 dzmay Sileyiee e slere¥l olis Ll sluel oo :yiuall
AW Lgall 454 $Hly oLazdY!

LPCG = 0.845222 + 0.857278*LPCG(-1) + 0.018781*LSUKUK(-1) - 0009998*LZAKA(-1) - 0.007972*LMUCHARKA(-1).........(3)
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Jlea¥! bl bl e 3padl canadd bl Jidems il (7) 2y Joue)!

Period S.E LPCG LSUKUK LZAKA LMUCHARKA
1 0.041267 100.0000 0.000000 0.000000 0.000000
2 0.055009 99.43367 0.407980 0.062914 0.095437
3 0.063937 98.72175 0.963782 0.168824 0.145642
4 0.070272 98.02786 1.520656 0.296273 0.155208
= 0.074894 97.38603 2.032888 0.433692 0.147391
6 0.078284 96.80239 2.487549 0.573779 0.138279
7 0.080757 96.27769 2.882703 0.711248 0.128259
8 0.082537 95.81165 2220332 0.842497 0.125521
=] 0.0832796 95.40250 2.503989 0.964288 0.128221
10 0.084667 95.05178 2.738007 1.074614 0.135598

Cholesky Ordering: LPCG LSUKUK LZAKA LMUCHARKA
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WAR Granger CausalibyBlock Exogeneity Wald Tests
ate: OF/OT/21 Time: 09:43
Dependent variable: LZAKA sample: 2000 2018
Acluded observations: 16
Excluded Chi-=q ot Proo.
LPCG 0493754 4 04823 rependent variable: LPCG
LSUKILIK 1578623 1 0.2080 Excluded Chi-sq of Proo.
LMUCHAR KA, 0950237 1 03297
LSUKUK 18.97829 l 00000
A 1415518 2 00027 LS ArRca FSerrr b ooaar
A “18.98002 2 0.0002
Dependentvariable: LMUCHARKA,
Excluded Chi-sq e Prob. Jependent variable: LSUKIUIK
E: luded Chi-: of P B
LPCG 0157008 1 06919 i =1 i
LUK 4 723896 1 00297 LPCo 0.4836847 1 04868
LAk 1306577 1 00003 LS HiArca S2hees 3 o.9528
Al 4538332 3 0.0000 Al 4 daa713 B oz17s
AtLevel
LPCG LMUCHA... LZAKA LSUKUK
VAR Lag Orderselection Cri[eria With Con... t-Statistic -1.4103 -0.5885 -0.0341 -8.8040
Prob. 05540 0.8503 O.0424 20000
. no no no .
Endogenous variables: LPCG LSUKUK LZAKA LMUCHARKA With Con..  Statisic  -0.9361 25195 20866  -7.5659
¥ Prob. 0.9284 03157 25167 2.0007F
t o o o =
Exogenous Vanables‘ C Without C... t-Statistic 3. 2099 2 2569 1.;627 3.9143
Da‘e. 07’07’21 Time. 09.51 Prob. 0.9997 0.9963F 2.9703 2.9997
. . g no no no no
Sample: 20002018 B DU 08 ALHUCH.. dLZAGY SLSUKUI
i % ith C - t-Statisti -3.1857 -3.5620 - -1.9228
Included observations: 18 MICSRL, ESEMs Sieer Ssade feasa ekilsod
e : 22
With Con t-Statistic -3.5382 -3.4377 -3 2574 -3.7665
Prab. 0.0682 0.0785 a.112¢ a.0520
o > - i
Lag LogL LR FPE AIC SC HQ ithout C. t-Statistic 21178 -2.7005 -0 ;530 -3.2098
Prab. 0.0363 0.0162 O.A4G24 8.0036
= & . s
0 _13 13009 NA 7age_05 1 903343 2101204 1 930626 NNlllteSK (*lswgaiggzér)v( allhe;ﬂ;ﬁ. C‘*I)Signiﬁcan( atthe 5%.”("‘*) Significant at the 1%. and (no) Not Significant
. o . " . *MacKinnon one-sided p-values.
1 7390058 125.7110* 3.13e-08* -5.988953" -4.999651F -5.852542" |rmisResuicis The OutPut of Program Has Developed By:
Dr. Imadeddin Al\Mosabbeh
College of Business and Economics
Qassim University KSA

Mull Hypothesis: D{LZAKA, 2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

MNull Hypothesis: D(LZAKA,2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

tStafistic  Prob” tStatistic  Prob
Augmented Dickey-Fuller test statistic 3744861 0.0490  »,omented Dickey-Fuller test statistic 3849427 00115
Test critical values: 1% level “4.667883 . :
Test critical values: 1% level -3.8920350
5% level -3733200
10% level -3.310349 5% level ~3.085535
: 10% level 2672450

*MacKinnon (1996} one-sided p-values.

and may not be accurate for a sample size of 16

Warning: Probabilities and critical values calculated for 20 observations

*MackKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16
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