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Abstract

The idea of establishing an Islamic bank in Thailand started from Muslims demand for a bank that operates based on the
teachings of Islam which prohibits the use of interests. In addition, the objective is to increase the accessibility of banking
services for grassroots, to increase investment and economic growth. This research aims to study the quantitative
relationship between the growth of Islamic banks, economic growth, and its impact on poverty. We focus our study on the
three Southern border provinces in which Muslims are the majority. Moreover, we qualitatively study the banks financing
products in order to find out ones that help eliminate poverty and income inequality. Results show that economic growth
in the three Southern border provinces causes the amount of Islamic financing to grow. We, however, do not find a
reverse relationship. Despite this result, we do find that Islamic financing has a significant impact in decreasing poverty in
the area. The products that could help decrease poverty and income inequality are Mudarabah and Musharakah, and are

most effective if used with Zakat.

Keywords: Islamic Financing, Islamic Banking, Economic Growth, Three Southern Border Provinces.
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Coefficient Std. Error t-Statistic Prob.
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BlO -0.194137 0.307898 -0.630523 0.5337
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715749 5 L&AIA1 Wald Test 124 InGPP sia InLOAN

Test Statistic Value df Probability

Chi-square 0.652365 2 0.7217
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Dependent Variable: POVERTY2
Method: Panel Least Squares
Date: 08/5/16 Time: 10:26
Sample (adjusted): 2006 2013
Periods included: 8
Cross-sections included: 3

Total panel (balanced) observations: 24

Variable Coefficient  Std. Error t-Statistic Prob.
C 6.054510 1.666177 3.633774 0.0019
LOG(GPP) -0.380108 0.191505 -1.984849 0.0626
LOG(BUDGET) -0.018939 0.014203 -1.333523 0.1990
LOG(LOAN) -0.064780 0.032212 -2.011056 0.0595

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.761723 Mean dependent var 0.390833
Adjusted R-squared 0.695535 S.D. dependent var 0.138781
S.E. of regression 0.076577 Akaike info criterion -2.088720
Sum squared resid 0.105553 Schwarz criterion -1.794206
Log likelihood 31.06464 Hannan-Quinn criter. -2.010585
F-statistic 11.50844 Durbin-Watson stat 1.684699
Prob(F-statistic) 0.000043

@

a ° . A e oo o A A4 4 Ay
M : M 11Usunsy Eviews Uiiodn YNTTAUANUTDNUNTDYAL 95

F
' A . Vv ° o Vv !
NHANINATDVTWNAUNDNAUNI U observations 117 24 (n=24) S1uauals m1nu 3 ( k' = 3)
A1 Durbin-Watson statistic (d)= 1.835984 Hi/on35299A1519e0A WD dL = 1.101 dU = 1.656 Hufio A1d > dU
1 .dy (= . = Y . =t
(1.684699> 1.656) uammﬁumsu‘lwﬂqjm Autocorrelanoni]ammsﬂagﬂ'lmmums“lugﬂmm Fixed Effect 1

mmmmzaumﬂﬁqm

@

Vo a £ A ! . & 4
Taswanmslsznamdulszansaredsms oLs nldanTdsunsy Eviews aunsaeuiluaums 1daail

74



Poverty = 6.05 — 0.380 In(GPP), — 0.019In(Budget), — 0.064ln(Loan),

Tavfi

(poverty) = dadruanuensulu 3 Sindamonanld
In(Gpp); = selduasiusedaia 3 Samdamonauld
In(Bud); = wilszanmgromaonniyina

a 4 1Y) A a a I a o
ln(Loan)t = ﬂ?mmﬁuL%E}sammﬁmuummuaaam (FUIMToaaIN + 5Nd.+ awmmaaamaugaﬂﬂm)

Ty 3 Fandaaneuauld

Y Y < Y a a @ Y. 9 a 1
iﬂﬂﬁuﬂﬁ"m\mu%mﬁuqﬂ?Wl’J!L‘ﬂ5’&']ﬁi$?Hiﬂii]ﬁ]'ﬁlﬂﬂ@]LLﬂi@Tllllﬂﬁﬁiﬂ8@8 76 (WITU1INAN Rz )

defiarsaniam Adjusted R-squared NA11nd1Re9R Y R-squared a1115003 118 18 11vnlimsiindandsdaszidn

a

< ' ] A ' T a {1 1o <A
“lﬂ“luaumsmz'lumwamm Rz UAagNNITNIITUINT F-statistic ‘ﬁlﬂuﬂﬁ“l/lﬂﬁ’i]llﬁﬂﬂ@lj}?uﬁ’)Wﬂﬁll‘ﬂ‘i%?f‘VI'ﬁﬁ

a

g1 1 v
ﬂTL!’JiLl“I/N‘I"illﬂllﬂn‘vnﬂﬂﬁuﬂﬂi@qﬂﬂiWﬂQQWﬂWﬁﬂﬂigﬁWﬁﬁ WH’Jﬂ!hlﬂiJﬂTLL@]ﬂﬁNhlﬂiﬂﬂﬁuﬂ WM IT ﬂ’]Jﬂ’ﬂllL%E]lll!

1 1
95 LI]E]SL“]YL!G] (Wi]1§m1i]1ﬂﬂ1 F-statistic °]Nll1ﬂﬂ’ﬂﬂ1’3ﬂt]§l I ﬂﬂﬂ’.ﬂll!“])’ﬂlliﬁ/l 95% WSE] Prob. <(111!‘1?l‘1j o

'
o

Prob(F-statistic) 0.000043< 0.05 ) LaziiaNa15aIAT AIC (Akaike info criterion) AWDINAINANTUAD -2.088720

9
=

Vo 4 9 @ ' ' a . '
AN mﬂammﬁauﬁmmuﬂiﬂﬂuuaﬂ uuTill'lflﬂ')'lll'ﬂﬂ'lﬂﬁiJﬂ'liullllflﬂigﬁ'lﬂ'ﬁlﬂﬂ Autocorrelation Lbe/A971

- a v o o ! v v w s A a o Y
ﬁllﬂ’lﬁﬁﬁ’lil’lﬁﬂ'ﬂ‘ﬁu’lﬂﬂ’)’luﬁuWuﬁWﬂ?’] 51&1@“3@53“5’]5%\31’13@ Llﬂgﬁi‘ll%@iju@ﬁajuiu 3 "l]\i'ﬂjﬂalf’]ﬂuﬂucl@ ﬁ

o

WadAty {

yaedadiuanuenaulu 3 Sariameuanld ediiisdiAgnszauanureiuiosas 9o

@

a Yo XA a P v w v o 9. o o
i]'lﬂﬁilﬂ'lﬁﬁ'llﬂﬁﬂﬂ‘ﬁﬂ'lﬂwallﬂ Qﬁ NAANUNUIATINIYIINIA 3 i]W’m"lﬂmmumﬂimﬁmmﬁnwuﬂﬂ

9

a v Y v v o 1 o o v v o aa v L g
1“Vlﬁ"l/l'l\iﬂﬁ\iﬂu‘lﬂllﬂuﬂﬂﬁﬂﬁ'ﬂuﬂ'ﬂllﬂ']ﬂﬂuclu 3 "l]\?ﬁ')ﬂﬂf'lﬂ!,mucl@ n izﬂuuﬂﬁ']ﬂﬂluﬂ']ﬂﬁﬂﬁ 30y 90 ‘%\3&1]1!1111
R 2

muﬁwﬁ;ﬁmw Vlﬁﬂﬂﬂ‘ﬁﬂﬁl"lﬂ’ﬂ mﬂwamﬂmmmammmmﬁ’m 3 ﬂ\iﬁ’.lﬂ‘mﬂ!muﬂWﬂqlﬁlWM‘UuﬁﬂElﬁw 1 3gM

Yo 1 o o 'Y v 4 o D) o A { a a 4
1ﬁﬁﬂﬁ?uﬂ31ﬂﬂ1ﬂﬂu1u 3 i]\iﬁ’.]ﬂﬂﬂillLﬂH%lﬁﬂﬂ\ﬁﬂElﬁg 0.38 Lﬁﬂﬂ1ﬁuﬂ1ﬁﬂ‘ﬂ‘ﬂﬂ§uﬂﬂﬁﬁﬂiﬂ1mﬁul%ﬂ§3uﬂlﬂﬁ

Y v v o 1

o a a v o v o Ly o o A o
go1jumsuaaainludeiia 3 i]Qﬁ’.]ﬂ“]ﬂillmuﬂ1ﬂ1@lﬁﬂ31ll’dll1/‘l1!‘ﬁ"lﬂqlu‘ﬂﬁ‘ﬂNﬁi\iﬂu‘lﬂﬂﬂuﬂﬂﬁﬂﬁﬂuﬂ’ﬂﬂ

v 9y
9w QQ A o

2 g a
gnaulu 3 mmwmmmuqlm o szaUsdIAYNINaD ’E’]EJE‘]Z 90 mtﬂullﬂmuﬁumgmw "l'JIﬂEl'f]ﬁiJ']EJ"lﬂ'J']

o

PR o A a v o v o vy X g9 o q Vo 1
1’”ﬂlﬁﬂ?mﬁu!%@ijﬂﬂl@ﬁﬁﬂ’]ﬂuﬂ’]ilﬁu@ﬁa']llcluﬂ\ﬁ’i"lﬂ 3 mﬂ’mﬁlﬂmmumﬂqlmwwuuiaﬂaz 1 %‘wﬂﬂ’dﬂ’d’m

v o v £ A o Yy o A > A o ' A
mmmﬂ%uclu 3 mmﬂmsu,muclmﬂmsaaaz 0.064 Lll@ﬂ?ﬂuﬂclﬂﬂ%ﬂﬂﬁu‘”]ﬂﬁﬂiuﬂlmgﬂﬁi}i}ﬂﬂﬂﬂﬁgiﬂﬂ!%’lEJL‘H@’EJ

9w 1w 1

o o o ] o @ @ Y
nnsgualu 3 Sdaneuanldhitihivshdydedadiuanueniulu 3 Samiamonaumald

]

75



a ¢ a v < ya a a o A o v o
‘t]1ﬂNﬁﬂﬁ’Jlﬂﬁ13TTL“IN’]JS3i]ﬂHllﬁﬂﬁqh’in’i1!’J"Iﬂ"liLG]’]JIGWINL?(S‘H;ﬁaﬂi]NTL!CV’I’JLIJJiwﬁﬁﬂm“ﬂnﬂﬁiﬂhi"lﬂilﬂﬁﬂﬂ

uazmM sy TavesaantiumsQudaa ki IuaInl TS aduiyesduadananensaanuenau 1y 3 auda

9 1
@ o A

9
meuaumalaedatiiodinn fatlslsznuemasnnnaiyh lidwwadenisaadadiuanasuerniiaungan

a9

' v ' ' v '
anumaeus e langesesulszanmialihinli 1@ lsmemusdanmve ws s

\ o 7Y a o a a { 4 Y v {o o <1
Tudyuvesmsdumuaidusmsaoiumsdudaawluiui FIdenudeyandragasiilunmsiums

vy A

a < T a A v v = ' o Ao
ﬁmmsaﬁmmﬂmmmmunu‘nNLaaﬂGlumiemwmaswawwuazmmaﬂ@ﬂiuawwwmguaamamuﬁum

Y A a Ay a Ay ¥ ' Y o a 2 9 a a
mmmamsmmwuawnyﬁauwmammunuw"lﬂmamqgﬂmmmwaﬂmaumﬁam %QWUSIJ’I?}%TMJE‘TTC}M

gH

) A o da Y4 A oa 2 a Y~ ) o = a Aq v
G]'ﬂ\iﬂ’lﬁwaﬂﬂmmﬁuﬂ’]ﬂa’la’]ﬂﬂ’lﬁﬂaU@’]Gluclqﬂ"lluG]'ﬂuﬂ’liWﬁﬂﬂgﬂﬂquﬂj’lngﬂﬂﬂ\iﬁ’luﬁﬁﬂﬁ’]au’liauﬂ\u\iunuﬂi%

lumsanduanuesuny

A 1A a { o a Y a v o
‘]éiﬂfl]ﬁ?uGlﬁiyﬁ‘ll@ﬁul%ﬂfnJ‘ﬁu']ﬂ'li'f]ﬁa’]ll"lﬂllﬂ‘ﬁiﬂﬂ@nuﬂ']ﬂﬂ“};l@ﬁuagﬁﬂ'lﬂuﬂ'lﬁﬁﬂﬂ'ﬂﬂﬂlﬂw']g

a

) Yo a o o a < "\ a {
TsaSowensun 1a5uduganyuansguaua lhitisawe mssuimsodanduiuurauiunumadenilsaiiou

aoudnu 1y

3
@ [ Y

a A 4 v L g a A A A
ﬂ’]i‘ﬁu’]ﬂ’]iaﬁa’lllqluwuﬂﬂigﬂ@ﬂulﬂﬂjﬂ Nd. “lNL‘ﬂuﬁm‘U‘umiNuﬂ@gﬂ “JJQﬂﬂﬂuW‘meuiusluix‘U‘u

A @ 1 A ~ a ] ~ & ~ @ a a a Y
m'iNuu‘]J‘]J‘Vl:1‘l‘ﬂﬂ’éJu‘I/li]mrﬁmmi’f)ﬁmmmﬁ‘ﬂizmﬁ]lﬂEJLﬂﬂ"uuclu 1 f.7. 1999 ﬂii%ﬂ‘*YiWLdunuﬂladi;aauclu@ﬂ@Gl‘]f

T a SR T a A Y o o Y 2 a A ° a A 1A '
LL“H@\?N‘H“VJ‘Hﬂ']ﬂﬁ“l’iﬂ‘im"'IN!‘I]‘H!L“Haﬂ!\?unuﬂil"ll@i]']ﬂﬂcluﬂ']ﬁl;"’ll']ﬂ\iﬁut‘]ﬁ@!mgﬂWNJNLQNVJHWV!MLWEJQW'EJ@@?]']']M

o 1 o

) ¥ Y o o o ° A o A o & v o qy
FAOINIT aﬂﬂﬁﬂa‘l’ilﬂﬂﬁglﬁﬂﬂﬂl@ﬂﬁﬂ‘ﬂﬂ\itﬂu@‘ﬂﬁiiﬂﬁ']ﬂm@ﬂﬂ']ﬁﬂ'lluu<11uallﬂﬂﬁﬂ11juﬂ1ﬁlﬂu @ulﬂuﬂ?ﬁwﬁﬂﬂui'ﬂ

]

A o & 9 ya o 2, \ a A a o 23 o &
Mﬁallﬂ’]L‘]Ju@'f]\jl%munusluiguuﬂﬁi']ﬂ'f]ﬂluElu’]1”qﬁiyﬂ’]LLagqﬂﬁﬁﬁﬂ@ﬂﬂﬁgﬁﬂqﬁﬂ@ﬂqﬁmqﬂﬁu‘ﬂiw&]ﬂ’]ﬂﬁgﬂu“ﬂ\i

s lldeams Wlumalilszanau liaansadhdumauiunu 1§

9 ' a a o o £y ! a 9 I
ﬂ?uﬂﬁﬁ%ﬁimﬁiyﬁﬂiﬂu 3 i]\iﬂ’Jﬂ‘]f?EJ!Lﬂl!ﬂ?ﬂclﬁWU’ﬂ miﬁumﬁaaamﬁu‘ﬂumiw%u%ummmaﬂ

9 = T Aa P ' o a @ o a A ' Y] A Aa E ]
ﬁ']ll'lﬁﬂlsll'lﬂ\ulﬁa\uﬁunu]lﬂ\ﬂEJﬂ'J']ﬁﬂ']ﬂuﬂ'ﬁNu‘ﬂ'J]Ilﬂﬂ']ﬁﬂ'lluu\i']u‘ﬂN']ull']W‘]J'J']Qﬂﬂ']uﬁauﬂuﬂ']qqﬁqluﬂgflﬁ

3

v Y Y

H Y H
ﬂ’ﬂllﬁ?ﬂﬂlﬂ'ﬂ’ﬂiﬂﬁ‘VlNﬂﬁNuﬁQﬂ@lf]\i@ﬂilﬂﬁﬂﬂ?iﬂl@\iﬁ?ﬁlﬂ ﬂﬂuu‘l’i1ﬂflfﬂﬁclﬁ}ﬂ11M§Lﬁ83ﬂﬂﬂ1§Lﬁuﬂﬁﬁ1NM1ﬂ

]

2 1A o A a a g gad X 1 A Y o ya
61]1!i]$ﬁ']i]']ﬁﬂ?Nl,?fiilfﬂﬁﬂmma@uﬂ'liL@]'UI@WI'NLﬁi‘Hgﬂi]vlﬂﬂfl\i"lluumu@\iﬂWﬂﬁﬂJﬁ?LLﬁg’f)‘ﬂﬁiiﬂﬂiuEJLGHEJ’J‘N‘IZUULL@?,

]
1 o w 1

ANNAimmgmumsudaauniednsina myduasudmsimsaiuayumsysansnnniasy iinans

' o o A a ! dyo a sa o 4 a
ijuﬁ@ﬂumﬂﬂﬁﬂqﬂuﬂqilﬂu@ﬁa’]uiuﬁuﬁ"lﬂllﬂ TN, SUINTOAATY !Lagﬁﬁﬁﬂim@ﬁa’]uiuﬂ’]imﬂlﬂa@uﬂ’ﬁlﬂu

v Y H
daawliilulledratidsz@ntan nelidpiumsduiuauiulylugluuuvesdredhodrain lilmes giui

a

v

o & A ' A A v a v )
BALIU mﬂmummammwamﬂmm%aamm’qﬂﬂmﬁaumawuﬂu

¥

o Y 9 ' o Ja y A Yo 9
ﬁ«’u«’guu TNd. VlﬂWEJ']EJ']lIﬁi']\?ﬂ'J']iJi'Jllﬁ@ﬂﬂﬁﬂﬂimﬂﬁa?uiuﬁuﬁ flﬂ'lil,‘]fﬂ]uﬁj 'I‘Vl'l\?ﬁ'lﬁu'll,"ll'liﬂﬁ‘ﬂ‘ﬂ‘ﬂ'l‘ﬂ

9 9 1 a o ' o Y ¥ v A
611!ﬂ'ﬁél'ﬂﬂjqngllﬂﬂigwq%u%qjuﬁauuagﬂig%']%u‘ﬂ'Julﬂw']u‘ﬂ']\iﬂ'liﬁ@u‘ﬂaﬂﬂ'li'f]ﬂllﬂ']llﬁaﬂﬁ']ﬁu']‘ﬂ\iclullﬁﬂﬂ

76



o ¥ ¥ ) a a d Yy o
Lmﬂ‘sdfﬁ&m E]ulﬂuﬂ’lﬁﬁi'Nﬂ')']ll?lﬂ'J']ﬂJ!"’U']Glfl]Gluig‘]Jllﬂ']iNuﬂ']5‘ﬁu’]ﬂ’]5@ﬁﬁ’]1lﬁﬂllﬁ§1uﬁ1ﬂ TOANADINUAIY

' { Y ' A YR} A 9 '
WU"IU"IIJ"’UEN‘EH1ﬂ1§1£1’7\3ﬂ53Wlﬁvh/lﬂﬁWE]Qﬂ'lﬁﬁﬂlﬁillﬂ15Gﬂugﬂ1uﬂ15Nuﬂ"lu51ﬂuE]ﬂlﬁﬁﬂﬂ]ﬂﬂ]ﬁl"’lﬂﬁﬂllﬁaﬁﬂjﬂ%u

a <3 a a 1 1 a a -4 [ o
Gl"lilﬂ’«]"lllﬂmﬁuﬂlﬂﬁ[ﬁlﬂﬁﬂﬁﬂﬁﬁu1ﬂﬁﬂﬁﬁ1ﬂ 5zmmﬁmmsmﬁsygﬂﬂuﬁuﬁ 3 mm%wgmumﬂi@f

Y= a Z/ Y Y a o Y [ dy a Y =2 o ]
Tumsiau ey Usemsusn ﬂ’JiL“L!1!11’Hﬂﬂﬂ"|§‘Wﬁuu1@1Uﬂ1iﬁﬂ°ﬁﬂﬁuﬂ1iﬂﬂ"lﬁl%u FIUNNIANTIYOININNITISUY

4 1
A A

a 9 1Y A 1 = I "9 A @ = o
AUANDINFNDINAA mmmﬂﬂswwuiuwuwmu“lmgmwmﬂmmmumaag‘umgmuﬂtyﬁﬂuaﬂymgmmm

4 1
A =

Aomsnszaedumesngienaln szuUMIRULAZIZUUMIAAIALWES dauniunasnmgay luaauluiug

o q ¥ X A A Ya Lyia A 9 ) ! Ay a 9
‘Vl’lqlﬂlﬂyﬂﬁﬂﬁaluwuﬂgﬂﬂﬂﬁ’lﬂ’lﬁuﬂTE]ﬂ‘VNllllllﬁu’)EN’lu1’75E]Wﬂﬂ1ﬂuﬂa1\H"’Uﬂlllﬂ“]f’)ﬂlﬁaE]ﬂ’luﬂ’lﬁﬁgﬂ’lﬂﬁuﬂ’l

'
= o v

VA a ¢ A 9 ) a & a4A g9 = Py A v
WNA935 Usensnaed Wﬁllu'lﬁ\uﬁﬁﬂﬁuﬂﬂ'ﬁﬁﬂug‘]ﬂl‘]fuﬂ']‘Ll‘]éﬁﬂi]GNLLGHS11@]1!lll]i]UQQﬂ'J'lquﬁlﬂ'luﬂ'liﬁﬁ'lﬂlWﬂah’i
X da Y ' a o Y oA A X A ' a v 9
ﬂ53%1°ﬁu1uwuwuﬂ'}1u§1uﬂ']5@@ﬂﬂﬂwﬁﬁﬂmmmﬂﬁﬁumﬁiﬂﬂﬂgﬁﬂ"IL‘WIJUQEUH semsnaiu ﬁﬂlﬁﬁllﬂ'ﬁslﬁﬂ'flﬂlllg

Y a a k4 v 1 Y Vo @ ]
ﬂ'luﬂ'lﬁl\ﬂ!lmgﬂ']5'E]ﬂllNuGh’iﬂuclu%N%uﬁﬁgﬁUﬂ'J'lﬂ'ﬁﬂﬂlluuWﬁa@l'ﬂﬁ'«]ﬁﬂ AIBUATI Llﬁgbljil“ﬁu@ﬂﬂlﬂlli

A Y a sa Ao ya o Y ° v 9 =
Lumm&gﬂuummmmumm ine l!,ﬁZﬁﬂﬂﬁmﬁlE‘Tﬁ13J‘1/lllﬂ’31111ﬂﬁ%ﬂﬂUﬁﬂﬂ1§1u51ﬂﬂ11ﬁﬂ1il‘lﬂﬂ\1

K1

@ Y a 1

< ' ' o A o ' o
il 1dheuaz@niganiumstuinll sinmsagnadnugndyadugiusinnudn audiulng litinnmdrls

9
@

9 a A o Y 9y =X a A Y 9 :3’ Y [ A
ﬂ11!ﬂ15Nu'ﬁ]ﬁﬁ'lil‘ﬂ'lhh’iﬂﬁ3“]1']“]11!&‘1]']ﬂ<1ﬂ"|5Nuﬂﬁﬁ'lilllﬂ‘l!'ﬂﬂlﬂﬂ MUAYTUYAAN 2 5znsao
A L a a 1A ] A o Aa 2
1. ﬂ'J'lillllll“]f'f]iluGl'f]53°1J1Jﬂ'l§Nu'f]ﬁﬁ'lll')'lllﬂ')'lllllﬂﬂﬂ'lﬁ]'lﬂﬁgU“Uﬂ']iNu‘V]'JllﬂVlﬂﬂﬂﬂﬂLUU
v 9 Y a a 2 2 9 o =~ Y Y A A a
2. ﬂ'J'lllllllL"’U'lcl‘ﬂﬂ'lir!ﬂ'lﬁl\?u'f]ﬁﬁ'lll ﬂﬂJﬁ1u5'Jllﬂﬂ[ﬂu'lﬁﬂlﬁu'lﬂ“lﬂﬂﬂﬂ'lllgﬂ'luﬂ'lﬁN‘LW]E‘WEN‘W@

{ o o a ) s ] '
unidguesmssuimsodanlumsannueInau Aen1s 1Enagnsn st na U IUIN
' @ a 9 ! a Y { 1 ' o
Tagruaniiumsiuanlumadr ldduasumsSoud Tuguan Advumudimsud lvdgmaesiguiainn
Y | o a ' 2 12t v ) Y A 9y a A A
dumad iesninmsmvuau Toamnanindiunatsda lulinnuianudi s luanudesmsiudvswesaulunui

o Y Y [l @ a agdaa A 4 Yy a a = < ' ' a
Vlﬂﬁﬂﬁuﬂﬂigﬂflﬂﬁiﬂ‘gﬂ '11]1]5mﬂaaummmmﬂuiuwuw AUITHITNITTUINITBTAINNANUITUINMTAUTTY

o o o

vq ¥ 1 Y 9 3 { ' a
mmg“lwu,mlszﬂmfu’mmsmmﬂmmmwummmﬂummﬁ'"lmﬂtyw1ﬁmwmm$m§um1 ﬁﬂﬂﬁﬂf‘{uﬂiﬂllﬂﬁ
Ay A v v = o A a Y A g ya ! ! v o ¥ o
LSElug"’Uf]Q“]g"il%’l!‘Vlﬁnﬂiﬂ1ﬁﬂ’ﬂilqﬁlﬂﬁﬁﬂ‘}J1Wﬁuu1§$ﬂﬂﬂﬁl\1uﬂﬁﬁ1llllﬂ LWﬂiﬁilﬂﬁiﬂillliﬂiﬂllcli]ﬂui]ﬂﬁﬂﬁﬂ"mu

A A a o A v g { o q9 o
ﬂﬁNuﬁ%ﬂﬂﬂﬂnuﬂﬁmuﬂﬁauﬂuMﬁﬂﬂ‘ﬁ%EJ5]3’11%’1!ﬂulﬂu§1uuiﬂﬁﬂﬂﬁ&]§u%ufl‘miE]ﬂll flﬂ1§ﬁuua1guﬂ1iaqnu

9
v =2

Y = Y Y A a a o Y @ a a =) [l A o '
AIWI1YN ﬁiNﬁElllﬂ Lilf]il‘ljiﬂi]i8:ﬂ’U"]!ll"]f‘L!ll'lﬂ"’Uui]&’Vlﬂﬁﬁﬂ"muﬂ'liN’L!LG]’UIG]LLQ&’llclfzﬂ'lﬁ"h"mlﬁaﬂﬁﬂﬂllﬁﬂllﬂ

'
o

A g = v Yy I Ada an a
i‘lﬂlﬂuﬂ"ﬁVNWWll!lENﬁﬁ1@?]'3111?1]111!"11\1‘1/]ENEI‘LJGL‘L!’JE‘ILUU’UEJ@'E‘]'IM

@

a {1 1 a o < A a ' ' A
1NITUI ElﬁN'lull'lW’U’J'lNﬁ@lﬂm"ﬂ‘1/I'Nﬂ'liNufJﬁﬁ'lllLl’U“]JMudharabah 118 ¥ Musharakah ﬁﬁ’mﬁuﬁm

Y 9 tﬁ'

a a A ' @ 1 Aa v A Y 1
Lﬁi‘Hﬁﬂ‘ﬂ111385’U’Uﬂ'liN’L!f]ﬁi‘]'lilLWﬂHﬂizlﬂﬁllﬂﬂﬂﬁﬂllillﬂu‘ﬂuﬂll VIQ“L!L“L!EN%'lﬂﬁ'll“l’i(ﬂ“l’iﬁ'lﬂﬂi%ﬂ'lillﬂuﬂ

Y a 2 IRER a K Y] ° o A v 9 (A o
1.ﬁ‘Uﬁ1’7']3“Ifﬂﬁ')uqlﬁmullilﬁl‘]ﬁ‘!ﬁalli]\isll'lﬂﬂ’ﬂllmﬂii] ﬂ1§ﬂﬂ’ﬂ!ﬂuIU‘U']E]LL'QS:'J'NL!Wuﬂ'ﬁﬂuuuﬂ'luﬂﬂWl]QUﬁ

U

=KX a 1 Y [
ﬂﬂlﬂﬂﬂ??llllllﬁﬂﬂﬂaﬂﬂﬂu

77



9 Y a a v v Y o Y a
2. ﬂs3mﬁ'lmmmmau@wm%m_;mamummuaaam ms°l’ﬁmmguazmsmmamﬂmmamﬁ%mmi

3 4 { ' Y Y a ' y ¢
FuiluiGesnienn dewaldilFusms lilianuesi

[} a @ J o v a { o
3.01MTAUFATUAUVAYUIINDIANTN AT U Ni}u']ﬁ']ﬁu'] uazumﬂﬂm5‘1/1Nmﬁmﬁf’umwﬂmuazmmf

Y A A a
ATUNTNUNNIIND

o { P a R Y Y a A a '
4, ﬁ?ﬂﬂﬂ{]ﬁil'lﬂﬁﬂﬂﬂﬂilﬂlmﬂTHﬂ15N‘l!‘UﬂQvl‘VIEJEN"lllﬁﬂﬂﬂﬁﬂﬁﬂi@ﬂﬂqyﬂ”ﬁ1WU§ﬂ1§ﬂ15lﬂuﬂﬁﬁ1llllllfl

o ¥ o oA o | A & a
ﬂg]ﬁll1ﬂ§ﬂﬂiﬂ§ﬂ1/lﬂ N, ﬁWigi'l"]fUiyiyﬁ Fnd. HAagNHNISNIINAIVANAUANTITNINIUDY %Qiuﬂﬂﬂllllﬂuﬂiﬂ

' 9
=

@ 1 o v A Y Y o o
Mudharabah ﬁﬂmmammmuﬂgamﬁzuuammamﬁﬂ leﬁﬂQﬂ’JU"’UfJ‘ﬂ"Iﬂﬂ"’llﬂﬂﬂ@]ﬁll'lﬂlmzﬂ1§Qﬂﬂ3UﬂMﬂ1ﬂ
a o =2 o ] o a ' ] I a v 2 o
i%’U’Uﬂ"IiNiH/I’Jllﬂ i]QVI"IGlT‘iﬁf,‘I"I’U‘L!ﬂ"Iilﬂuvlllﬁ"lil"liﬂclﬁwﬁﬁﬂﬂuﬂuG]"Illﬂ’J"IilL’]J‘l!i]iﬂllﬂuﬂﬂi]"lﬂuﬁﬁﬂimizﬂﬂ
a v A o = o 1 a <A [} v W @ a A o a
ﬂﬁi‘]"lilﬁlﬂ@lﬂ"’llﬂcluﬁ$L’UEJ’UETT‘iﬂSmﬂlﬂﬂﬂﬁllﬁﬂlﬁﬁllﬁﬁﬂﬁm“l/lllllﬁf]ﬂiﬂﬂﬂﬁaﬂﬁW’du1@ﬁﬂnﬂuﬁ@ﬁﬂ?iﬁﬁnuﬂ"@iﬂ‘ﬂ

o

= o Ay
i'JilﬂQuIUU'lUi]'lﬂﬂﬂlﬂﬁm‘Vllhl AU

5,520 115U UN19BIANTOUANTIVIAM THAU

6.01AMIAAATUMIHAUININAIATY

78



a

uni 8 agil

Aa o % o { a o . ) 1) Yo A
Uszannsyaansiuiunilidasalafvzdnduesuvesninlusuinisnaly (conventional bank) #1 i ldduiiunis
AUNENAAUIDaaIN (Kpodar and Imam, 2010) FI@INANTTNUADITAVMTWAUININTEULAEM5IAD TANI4
sy nvelsmaAydaunalelzng ST UUFUIAI1TNINAN (alternative banking system) DE19TZVUFTUIATS
a . . = g v = a A S =~ Y a a
9@ (Islamic banking system) HuduaIunilavesszvumMsIudaarvihvnenazlfusmsmeamsSuuu

4 1 1 1
WUFIUVOINAUIDAAWINOADUAUDIAITNABINITNIMUMTRUVOIYAAY TasmmIgyaaunaniaoans 19

13MIszvusmsn lililesnnanusaluGesmnaun

SLUVMIRUMTTUIATAINANTZNUNNVINAEMITAY Tamuasygnaaltensaduayuliinanis
4 v a 2 s a o o 2 Vw 3 Y q 9a
inasudrwvesiuooy mulszdniamlumsdtadssninernsuazimuyasiminernsmaniv uaznszqulding

wianssunuma lulaglve

9 o

o o A Y] a ' & A P " Y ~ o '
ANYUSHN ﬂJ‘V]‘V]']qh’i‘ﬁu']ﬂ']5'E'Jﬁﬁ'lll!mle'Nfl]']ﬂ'ﬁu'lﬂ']ﬁ‘ﬂ’Jllllﬂ'f]ﬂ'lﬁ/l‘ﬁu'lﬂ'lﬁllllllﬂlﬂuLWENGI'Jﬂﬁ"Ni31’731\1
YA a o YA a ) A ' v a A A Ya ' P '
EJ“VIIJL 1!'f]'f]Mﬂﬂﬁ‘ﬂ‘lﬂﬂlmﬁHN‘H‘K]‘HLL@!"U']Ulﬂllﬁjﬂi'Jilﬂ‘ﬂﬂﬂﬂﬁﬁuﬂ?ﬂLﬁﬁHiﬂi}ﬂLLﬂi}iﬁ LU NITAT NITIINAINU LA
9 v ' H
NITHARN %ﬂﬂﬂﬂallﬂﬂ1§ﬁ'ﬁ"iuﬂWE‘]WﬂUllﬂuﬂﬂﬁﬂﬂgﬂuﬁﬁﬂﬂlﬂﬂﬂ'ﬁLlﬂﬂﬁiiﬁ'lllﬁ"’U'lﬂV!u“?ﬂflﬂ'lﬁuﬂﬁﬁﬂﬂ'ﬂlllaﬂﬁ

1 1 1 d' 1 =1 v ! Q'J
izmmmazvlwmmmauﬂuummwzummmsmllﬂ

' 2 q Y a o a ' < = Y o a a A o A
‘ﬁ‘l!1ﬂ1§LLWQLLSﬂ‘U’ﬂQﬂ§$l“l/lﬁ"lﬂEJ“INGh’ilI5ﬂ15ﬁ1nﬂﬁﬂﬁ1ﬁu1ﬂﬁa1ll’i]EJNWHJ?'ﬂllﬂﬂﬂﬁvlﬂlﬂﬂﬂ"lluuﬂi]ﬂ1§L1]E]’J‘l!‘Vl 12

@

A ' < o A & Aq ¥ a o a o A
YUY 2546 ﬂﬂ’l\?llﬁﬂﬁ'lilcluﬂﬂﬂquuﬂﬁgW]ﬁllqnﬂﬂ\illﬂﬂﬁir!\i‘ﬁu'lﬂ'ﬁﬂnlﬁﬂiﬂ']iﬁ'lllﬂaﬂﬁ']ﬁu']@ﬁﬁ']ll HUAD TUINT

a

A s A a £ A g Y a Y 1 a 2
INONITENHATUALTTUNTUNIILINYAT ﬂnﬂﬂﬁnuﬂﬁﬁ"ﬂl “If\?ﬂ't’]'«]'llﬂl!ﬂ'lﬁah’iuﬁﬂ'lﬁﬂﬁglﬂﬂﬂu'lﬁ']\?@ﬁa'lll FIUNI

Ja =2 A va o £J
ﬁ“ﬁﬂﬁiLlE]E‘Tﬁ111“11\111?]’31111ﬂﬁ“Ifﬂﬂ’]JGIjll&]J'ullﬁgﬂ55%1%ui1ﬂﬂm1

o 3/, a (= J A o o T Y A
yatlszasalumsassnaseaaw liiisasuessosnnuansalumsinmlsvessuias uayaniuluims
2 o A o = a A Y a Ao A o
muadaanmsvesnuludnnTasmwizlungido s iyadn e 1HiuTnssUIMINAUTUNMTVURANNITVD
a ¥ o ¥ 9 o P v o v
mawdda onnsgudumsadrelomalidszmsuluszausinuan lasmmz luawimiamnonauninlda
' K a 9 A < 1A 9 a ' A
Uszmvudrulvgivdemanisaawansandasmsvessums unvaudunulngsnesiedes iiuToma

A Y 1 4 A a ' 3 ° o o ' Aaw
1uﬂ15amuuazﬁmu@amﬂnqazum‘ﬁ@mimuT@wmmwgﬂi] ﬂﬂ?\?llﬁﬂﬂ'lllﬁ'lﬁﬁUﬂﬁaﬂi%iﬂﬁqﬂﬂﬂﬂqnflﬂ1u3ﬂEl
v

! a a ] a a A A aw 2 A ¢
ﬁﬁﬂi&l]Wﬁﬂﬁgﬂﬂﬂl'ﬂQﬂ’ﬁNuﬂ’]i‘ﬁu’]ﬂ’]5@ﬁa’]ll@’]@ﬂ’]i!ﬁﬂi@ﬂ’]\uﬁiyiﬂi]clulalf\iﬂiil’]m QWHJ%&%Uﬁ%Qﬁ?WQﬂigﬁQﬂ

4 A & v o Ja Y ' o A a a o
lﬁﬂﬁﬂﬂﬂu!‘]ﬂﬂi‘u?m AIMUTUNUTIBINAINTSUSYNITEUINNTAUUUNITUDINITNUNITTUINITDAATINNUNIT

4 o
A

a a = ~ @ @ YR AAaa a g ' ]
m’UIWVINLﬁ‘J‘Hiﬂi] Iﬂﬂfﬂgﬁﬂﬂﬂ‘uﬂim"ll@Qﬁ?lﬁ]\i‘l’i’f]ﬂﬂﬂﬂlmuﬂWﬂiﬁ“ﬁﬁlﬂuwuﬂﬂﬂﬂig‘]ﬂﬂiyﬁaﬂlﬂu‘ﬁuﬂq&liﬂﬂ:’l

a ¥ aa A 2 o a ] < v < v o w
’E'JﬂVl\iEJ\ﬁJ‘]jﬂJ‘I’i111!!5@Qﬂ’ﬂllfﬂﬂﬂu“ﬁﬁuﬂ?‘]ﬂﬂﬁﬂﬁ?ﬂﬂ?ulﬁuﬁixiﬂ‘u’Nfﬂiaﬂﬂﬂ:}‘l’iWﬂ’ﬂilEJWﬂi]uLﬂuﬁi]i]ﬂﬁWﬂﬂlclu

o

@ o £

! ' I A ao & a A o Jdd a A a ]
ﬂ’]5‘53EJUiilﬂ’lﬁﬂgﬁ’]ﬂjququﬁ\iﬂluﬁuﬁ \ﬂu'Jfl]ElﬁEl\iﬁﬂH’]Glulalf\iﬂlmﬂWwwa@ﬂmmﬂﬁﬁu!%@maﬁﬂqiﬁu’]ﬂ’]i@ﬁa’]uj’]

79



1 1 a 1 a o d o 1 a a a v W
mwaﬂsmummsygﬂﬁmmﬂi uazwaﬁﬂmmm"lﬂuﬁmmmmimﬂwmﬁiy3ﬂmm$aﬂﬁmummmmmuﬂu

]
=

A 2 v
ﬂ’ﬂilﬂ"iﬁﬂilﬁ11/l1\351ﬁlllﬂﬂ1ﬂ1/lq@]

' a a o o PR Y |1a a 4 o
Waﬂ15ﬁﬂ‘HﬂIWU'J"Iﬂ"ISLGIUIG]VI'NlﬁSHjﬂﬂiuﬁ]uﬂﬁﬂjﬂ&]ﬂﬂl!’ﬂuﬂ'lﬂalﬂﬁﬂWaiﬁﬂiu1mﬁul%ﬂﬁquﬂ]ﬂﬂﬁﬂ11]1!

A a A 2 ' A 2 a 4 o a a R 9 a a
ﬂ'lﬁlquﬂﬁﬁ1ulwnﬂlu1u5$ﬂ$ﬂ13 L!ﬁﬂ"ﬁlWll"’Uu"’Uﬂﬂﬁul%ﬂi'Jllﬁfl']lluﬂ'ﬁNuﬂﬁa’]llllllllﬂﬁﬂWai‘ﬁlﬂﬂﬂ’]ﬁlﬁﬂi@]‘ﬂ’m

a ] 42 2 ' < A 4 o A a ' Y]
Lﬁiygﬂﬂuﬁuﬁ‘wﬂmzazﬁuuazizﬂzﬂn EJEJNUliﬂmlJ ﬁuLalﬁ)"f]5311"’1]?]\1?(9TU1!ﬂ'lﬁLQUﬂﬁﬁ1llﬁﬂWﬁiﬁﬂ31llﬂ1ﬂi]u1u

X 4
NWUNAA
4 v o A a A & o a ' o q Yo 9 { V. '
Lﬁmmﬂﬁmuummua’dmmwuﬂﬂmmums“lu1]5zmﬁ‘lmllﬁ"luumm“lwmmufﬂmawayjaﬁmﬂﬂﬁqu
v
o

a & ) ~ a A sa A AL o q 9w \ v ] o
un ﬂﬂﬂQQﬂﬁﬁ5ﬂaluﬂ'lﬁlﬂﬂ"llﬂllvﬁﬂill']mﬁul‘]ﬁ@ﬂl@\?ﬁﬁﬂim@ﬁﬂ']llcluW‘LWl“]NV]'lqh’i"’ll'f]Eﬁqﬂﬂﬁﬂllﬁgﬁﬂﬁi%ﬁﬂﬂﬁm

o Ao ) A X oA X = A v
AILUNU ’mfﬂuEJummﬁ]mDumayaLwnmuLLazﬁnusmﬂﬂﬂlu Waﬂ1§ﬁﬂﬁ’lﬂ’lﬂlﬂaﬂullﬂ

A o 4 a A A ' A H YA s
WﬁGlﬂil‘l°Vlﬁ\iﬁuL“]f'f]Vlﬁ'liJ'lﬁﬂ“]f’JElﬁﬂﬂ’J'lilEl'lﬂ‘ﬂuLLﬁ3ﬂiuﬁ'lﬂ’J'liJH’iﬁ'f]ilﬁ'Wl'l\ﬁ'lElllﬂﬂﬂ UAoIUTe (Mudarabah)

@

s ) A X2 V1 o ' < o A a o
U Yp¥1sonzd (Musharakah) Tagaz lvimanssvuminlgsiunuyenia fJElNlliﬂGl'lll aoumsuaaangalseay

o o A o A ' o A Y o o A a
ﬂUQﬂﬁﬁ5ﬂ11!ﬂ'l§ﬂ'll1!1!ﬂ'li’f]l!lﬁ’f]\ill'm'lﬂulﬂﬁﬂaﬁﬂ']ﬂi’E']Qiﬂﬁ’d’f]ﬂﬂafNﬂ‘Uﬂ']iﬂ']Luuﬂ'lﬁiugﬂLLUU@’dﬁ']ll

5w = Ao 9 Y Yaw a 1 a9 = ' ' 9
ﬁﬂ"ii’ljﬂﬁﬁﬂ‘}J1’Ji]Ele’lﬂllﬂﬁluﬂu1ﬂGl mnmmmmmaga‘lﬂ E‘J"J‘ﬂﬁlﬂﬂ’ﬂﬂﬁMﬂlﬂga‘mwﬂﬂﬂﬂaﬁqﬂ LBU maya

a A ' a A a o o q ¥ a N ¥ a < ' '
ﬁum]ummuﬂsgmﬂaumauazwammm ‘t]$1/l1611"iﬁ11115ﬂ’Jlﬂi'lgﬁ"lﬂﬂgl’E']ElﬂlmZlﬁuﬂ1‘Wﬂ1‘§ﬁ\1Nﬁﬂ§$ﬂUﬁﬂﬂ1§

A2

du Tamarsygnavesaamiumsiudaain laasevu

A o

' ) a 2
ludrudoiausnuziaay leueiiaall

o 9 o ' ' 4 ' o A o a 4 o A a
1) ﬂ”lﬂiﬁﬂ’ﬁ1Wﬂ15ﬁuﬂﬁ1§uﬂﬂ“(§lﬂlﬁ’f]Qllﬂﬂ1ﬁﬂ1!uuﬂ1‘J!LaZﬂ']isllil'lElﬂ?l'.l"’ll@Qﬁul%ﬂﬁﬂ1ﬂuﬂ1§lﬁuﬂﬁﬁ1ﬂ

9

A VA ' YA Y a A 4 9 = A I o
Luﬂﬂi]'lﬂW’iJ’J'lilﬁ’Juﬁ'lﬂﬂJﬁluﬂ'li“])"JEJiT‘iWHﬂﬂl!ﬁﬁilﬁluWuVIﬁ'lil'liﬂHl'lﬂﬂL!ﬁﬁﬂNuV!u nJumaﬁuuﬁ’tgu

o

a < ' Y a 9 A 9 o A o 9
FINIVUIANANLLASLIAN ﬂﬂiﬁ!ﬂﬂﬂ'ﬁﬁﬁ'lﬂ\ﬂu uaza@ﬂtymmmmmu Iﬂﬂﬁﬂf’” mﬁﬂ'lﬂiﬁﬂﬂﬁiﬁﬂ'lﬁ

@ a o

aivayufemsiungrumnaiie Tiaaiums duaunsaduiumsaumannisvesmssuiasoaan’la

Y
S A Y o o ¥y A

Y Fd
"aumnma%mwaumwa “Hif)"’llﬂiﬂﬂﬂﬁluﬂ'lii’nlaﬂnu MU

) 1 U L tﬂ' =S S o
f]El'Nﬂﬁf]QGI’Jllll’J'l‘ﬂ$1ul§ﬂﬁﬂ1ﬁlﬁﬂﬂ1‘ﬂcﬁ1“ﬁ
4 { o o A a < s '
Lﬁf]Q‘l]1ﬂﬂ§]1’711'lﬂ‘llf]Q‘lJﬁ$lfﬂﬁll‘VIEllﬁEl’JﬂUﬂ'lﬁ@nlu1!fnﬁ"UfN‘ﬁ1!1?]13W1m%ﬂlla$ﬁﬂﬂ§m31\1@gﬂuﬁ'lﬂﬁ']u"ll'fN

& £ 99 2
5Si‘U‘]Jﬂ'lﬁ‘ﬁu'lﬂ'lﬁ‘ﬂ')llﬂc]f\ﬂ‘h'ﬂﬂﬂlﬂﬂ

K4 9
A [ A o

a [ { Y1 { a a = I I
2)  mslsgmuamlssmnamasgngnldnelununnaludgumneazdalsnadluasduiy Taomwy
Ao A L & v ' A 4
wilsgnandaassuyuiemsaadymanueniugaiunuimeniiclunmsuddyman ldasuluiui
A J J g [ Y J 9 Y
He91nnyIUlssmnanaiuanalianvenauanasne U1l o
] v o oa R~ ya o g s v ¥ A
3) e lgaaniudadasainnulnasanuguswilugudnaralumsiaiiuiisesnisesy msaamu ms
A a & 1 Yy o ' A o
suMsuazMsRuddan uleurelideandenunuinievessuiasurlsame Inenaivayuuay

LA v Y a
mmﬁ11m§°lwmm§mm1mu (Financial Literacy)

80



4)

5)

6)

v £ A - a "o A L 4 o o ¥¥ o
Taeaunsniiem uFesmsRumssnmssaawuninGeulununaudmianeuaunaldausszay
Y o o a a o 4 v
Uszoufnyr sudimsadrmdnganiasugmdaimsqumssnmssaanluszaugaudny ueaiig
yAaINsNANL ANNE I auRaaTuMs AU A INeE NABIBY

9 1
ﬂ"liE]’Ui111’7%E]ﬁ%}NT‘iﬁﬂg’Gli5383ﬁuE]EINGIE]LﬁﬂQllﬂuﬂﬁ1ﬂ§‘UENﬁﬂTUL!ﬂﬁNu’ﬂﬁﬁnJ Ej: 01513'1161)'1! Ni} henau

'
a

a g o & § 2 ' a a '
Hagavruy ulummgﬂmﬁmwu%ﬂmmmmsﬂ°1umsﬂwmﬂmmgﬁmmmumnmmsaammmqﬂ?ﬁ

wazlseawn

'
a

4 ' a o & o a a < {
u’f]ﬂiﬂﬂﬁ msamu“lﬁmmi'ﬁ'mmsmmmmzmsmﬂaﬂwammucnuﬂgﬂﬁ'mﬂmumsmuaﬁmmﬂumﬁ

R Y a o v A a o

0 <1 < A
AITNIAIUA Vlﬁﬁﬁ]ﬂﬁu]ﬂ]inl%'gﬂlUJUﬂ']i!ﬂuﬁuﬁ'lu‘ﬁﬁﬂﬂﬂﬂaﬂﬂ'] ﬂ']ﬁ‘V]Wﬁ@ﬂm“ﬂﬂl@ﬁﬁﬂﬁ}']ﬁll“aﬂuwu

u a a U U

2 < a A o & J
qwu%rﬂuwaﬂamwammﬂumamma

81



UIIMIUNITN

MHIDINGY

Abdellah Belhadia and Nawal Belbouab. “Islamic vs. Conventional Banking Role in Non-Oil Growth: A Causal Analysis

in the Case of Bahrain”. International Journal of Business and Social Research, Volume 04, Issue 12, 2014.

Abdulsalam Abubakar and Ibrahim Musa Gani. “Impact of Banking Sector Development on Economic Growth: Another
Look at the Evidence from Nigeria”. Journal of Business Management & Social Sciences Research,Volume 2,

No.4, 2013.
M. Abduh and N. T. Chowdhury. “Does Islamic banking matter for economic growth in Bangladesh?”. Journal of
Islamic Economics, Banking and Finance, 8(3):104.113, 2012.
M. Abduh and M. A. Omar. “Islamic banking and economic growth: the Indonesian experience”. International Journal of
Islamic and Middle Eastern Finance and Management, 5(1):35.47, 2012.

Abdul Rahim and Abdul Rahman. “Islamic microfinance: an ethical alternative to poverty alleviation”. Humanomics,

Vol. 26 Issue: 4, pp.284 - 295, 2010.

Abdur Raquib. “Islamic Banking & Zakat - An Alternative Approach to Poverty Reduction in Bangladesh”. Journal of

Islamic Economics, Banking and Finance, Vol. 7 No. 2, 2011.

D. Acemoglu and F. Zilibotti. “Was Prometheus unbound by chance? Risk, diversification and Growth”. Journal of
Political Economy, 105(4):709.51, 1997.
Waheed Akhter, Nadeem Akhtar, and Syed Khurram Ali Jaffri. “Islamic Micro-Finance and poverty alleviation: A case

of Pakistan”. 2009.
Alejandro Gaytan and Romain Ranciere. “Wealth, Financial Intermediation and Growth”. 2004.

Alex B. Brillantes, Jr. ,Raghav Gaiha , Ernesto M. Pernia, and Mary Racelis. “Poverty Reductionand the Role of

Institutions in Developing Asia”. ERD Working Paper, No. 10, 2002.

Al-Fawwaz, Alawneh, and Shawaqfeh. “The Impact of the Fiscal and Quantitative Monetary Policies on the Domestic

and Foreign Direct Investment in Jordan: An Empirical Study”. 2015.

82



F. Allen. “The market for information and the origin of financial intermediaries”. Journal of Financial Intermediation,
1:3.30, 1990.

F. Allen and D. Gale. “Financial markets, intermediaries, and intertemporal smoothing”. Journal of Political Economy,
105(3):523.46, 1997.

P. Arestis, P. Demetriades, and K. Luintel. “Financial development and economic growth: The role of stock markets”.
Journal of Money, Credit and Banking, 33(1):16.41, 2001.

Al-Yousif, Y. K.. “Financial development and economic growth.Another lookat the evidence from developing countries”.

Review of Financial Economics, 11, 131- 150, 2002.

Anne Kamau and Maureen Were. “What drives banking sector performance in Kenya?” Global Business and Economics

Research Journal, Vol. 2 (4): 45 — 59, 2013.

Alejandro Gaytan and Romain Ranciere. “Wealth, Financial Intermediation and Growth.” Barcelona Economics WP, no.

191, 2004.

Andy Mckay. “Economic Growth, Inequalityand Poverty Reduction: DoesPro-Poor Growth Matter?” IDS in focus, Issue

03, 2008.

Antony Chapoto, Diana Banda,Steven Haggblade, and Priscilla Hamukwala. “Factors Affecting Poverty Dynamics in

Rural Zambia”. Food security research project, Working paper No.55, 2011.

Arne Bigsten, Bereket Kebede, Abebe Shimeles, and Mekonnen Taddesse. “Growth and Poverty Reduction in Ethiopia:

Evidence from Household Panel Surveys”. Working Papers in Economics, no. 65, 2002.

Asyraf Wajdi Dusuki. “Banking for the poor: the role of Islamic banking in microfinance initiatives”. Humanomics, Vol.

24 Issue: 1, pp.49 - 66, 2008.

Augustinus, C.. “Innovations in Africa: Pro Poor Land Approaches”. Paper presented at the African Ministerial

Conference on Housing and Urban Development, Durban, South Africa, 2005.

Aurangzeb. “Contributions of banking sector in economic growth: A case of Pakistan”. Economics and Finance Review

Vol. 2(6) pp. 45 — 54, August, 2012.

T. Beck, A. Demirguc-Kunt, and O. Merrouche. “Islamic vs. conventional banking: Business model, efficiency and

stability”. Journal of Banking and Finance, 37: 433-447, 2013.

83



V. Bencivenga and B. Smith. “Financial intermediation and endogenous growth.” The Review of Economic Studies,
58(2):195.209, 1991.
Bogdan Dima and Petru Eugen Opri. “Financial intermediation and economic growth”. Timisoara Journal of Economics

and Business,Volume 6, Issue 20. 2013.

Burhop, C.. “The underpricing of initial public offerings in Imperial Germany, 1870-1896”. German Economic Review,

2006.

Charles Gitonga Ndungu and Agnes Njeru. “Assessment of Factors Influencing Adoption of Agency Banking in Kenya:
The Case of Kajiado North Sub County”. International Journal of Business and Commerce, Vol. 3, No.8,

2014.

Chen Hao. “Development of Financial Intermediation and Economic Growth: Chinese Experience”. 2003.

M. Cihak and H. Hesse. “Islamic Banks and Financial Stability: An Empirical Analysis”. IMF Working Paper, 08/16
(Washington: International Monetary Fund), 2008.

H.L. Cole and N. Kocherlakota. “Zero Nominal Interest Rates: Why they’re good and how to get them”. Federal Reserve
Bank of Minneapolis Quarterly Review, 22, pp 2—10, 1998.

Constanza Martinez Ventura. “The Effects of Financial Intermediation on Colombian Economic Growth”. Ensayossobre

Politica Econdémica, vol. 26, No. 57, pp. 250-280, 2008.

A. F. Darrat. “The relative efficiency of interest-free monetary system: some empirical evidence”. Quarterly Review of

Economics and Finance, 42: 747-764, 2002.

Datt Gaurav and Ravallion Martin. “Growth and Redistribution components of changes in poverty measures: A
decomposition with applications to Brazil and India in the 1980s”. Journal of Development Studies, 38:275-

295, 1992.

Dawson, P. “Understanding Organizational Change: The Contemporary Experience of People at Work™. London: Sage,

2003.

Demirglig-Kunt and Vojislav Maksimovic. “Law, Finance, and Firm Growth”. The Journal of Finance, Vol. 53, No. 6,

pp. 2107-2137. 1998.

Demirglig-Kunt, Asli, Inessa Love, and Vojislav Maksimovic. “Business Environment and the Incorporation Decision”.

Journal of Banking and Finance, 30(11): 2967-93. 2006.

84



A. De la Fuente and J. Marin. “Innovation, bankmonitoring, and endogenous financial development”. Journal of
Monetary Economics, 38(2):269.301, 1996.

D. Diamond. “Financial intermediation and delegated monitoring.” Review of Economic Studies, 51(3): 393-414, 1984.

Eliana Cardoso, Ricardo Paes de Barros, and Andre Urani. “Inflation and Unemployment as Determinants of Inequality

in Brazil: The 1980s”. 1995.

Elizabeth T. Powers. “Inflation, Unemployment, and Poverty Revisited”. 1993.

El-Alawa Yasmin. “The Factors Affecting Poverty Alleviation Projects in Developing Economies”. Urban Poverty

Reduction Project (UPRP) by the Social Investment Fund Organisation, Ghana, 2013.

Emoru, Richard Oboo. “Factors influencing growth of agency banking in the banking industry: case of Equity bank

limited Mombasa County”. 2014.

G. Fase and N. Abma. “Financial environment and economic growth in selected Asian countries”. Journal of Asian
Economics, 14(1): 11-21, 2003.
Felix Rioja and Neven Valev. “Does one size fit all? A reexamination of the finance and growth relationship”. Journal of

Development Economics, Vol. 74, 2004.

Franklin Allen and Anthony M. Santomero. “What do financial intermediaries do?”” Journal of Banking & Finance, 1999.

H. Furgani and R. Mulyany. “Islamic banking and economic growth: Empirical evidence from Malaysia”. Journal of

Economic Cooperation and Development, 30(2): 59-74, 2009.

Fusun Celebi, Mohammad Kabir Hassan, and Duygu Zirek. “The Islamic Banking and Economic Growth Nexus: A Panel

Var Analysis for Organization Islamic Cooperation Countries”. 2013.

Galor, O. and Tsiddon, D.. “The Distribution of Human Capital and Economic Growth”. Papers 18-96, the Sackler

Institute of Economic Studies, 1996.

Giovanni Favara. “An Empirical Reassessment of the Relationship Between Finance and Growth”. HEC University of

Lausanne, Swiss Finance Institute, International Monetary Fund (IMF), 2003.

M. Goaied and S. Sassi. “Financial Development and Economic Growth in the MENA Region: What about Islamic
Banking Development”. Working Paper, 2010.
B. Greenwood and J. Jovanovic. “Financial development, growth, and the distribution of income”. Journal of Political

Economy, 98(5): 1076-1107, 1990.

85



Gudarzi Farahani, Yazdan and Sadr, and Seyed Mohammad Hossein. “Analysis of Islamic Bank’s Financing and
Economic Growth: Case Study Iran and Indonesia”. Journal of Economic Cooperation and Development, 33,

4, 1-24, 2012.

Gul S, Irshad F, and Zaman K.. “Factors Affecting Bank Profitability in Pakistan”, Romanian Economic Journal, 14(39):

61-87.2011.

Habib Ahmed. “Awqf — Based microfinance: Realizing the social role of Islamic finance”. International Seminar on

Integrating Awqaf'in the Islamic Financial Sector, Singapore, March 6-7, 2007.

Hafas Furgani and Ratna Mulyany. “Islamic banking and economic growth”. Journal of Economic cooperation and

development, 30, 2, 59- 74, 2009.

A. Hassoune. “Islamic banks profitability in an interest rate cycle”. Arab Bank Review, 5(2): 43.50, 2002.

Hatim Ameer Mahran. “Financial Intermediation and Economic Growth in Saudi Arabia: An Empirical Analysis, 1968-

2010”. Modern Economy, 3, 626-640, 2012.

Hasan Kilic and Fevzi Okumus. “Factors influencing productivity in small island hotels: Evidence from Northern
Cyprus”. International Journal of Contemporary Hospitality Management, Vol. 17 Issue: 4, pp.315 - 331,

2005.

Havrylchyk, O. and Jurzyk, E.. “Profitability of foreign banks in Central and Eastern Europe: Does the entry mode

matter?” Bank of Finland, BOFIT Discussion Papers, 2006.

Herrero, M., Thornton, PK., Gerber, P., and Reid, RS. “Livestock, livelihoods and the environment: understanding the

trade-offs”. Current Opinion in Environmental Sustainability, Vol. 1, 111-120. 2009.

Hshin-Yu Liang and Alan Reichert. “The relationship between economic growth and banking sector development”.

Banks and Bank Systems, Volume 1, Issue 2, 2006.

Hussein A. and Hassan Al-Tamimi. “Factors Influencing Performance of the UAE Islamic and Conventional National

Banks”. Global Journal of Business Research, Volume 4 ,No. 2, 2010.

Hyun H. Son and Nanak Kakwani. “Economic growth and poverty reduction: Initial conditions matter”. United Nations

Development Programme, International Poverty Centre, 2004.

86



Iannotta, G., Nocera, G., and Sironi, A. “Ownership Structure, Risk and Performance in the European Banking Industry”.

Journal of Banking and Finance, Vol. 31, 2127-2149. 2007.

Ines Nurja. “Determination of the key factors that influence poverty through econometric models”. European Scientific

Journal, Vol.10, No.24, 2014.

Igbal Munawar and Al Jarhi. “Islamic banking: Answers to some frequently asked questions”. Islamic development bank

Islamic Research and Training Institute, 1998.

M. M. Isa and A. Kaleem. “Islamic banking and money demand function in Malaysia: an econometric analysis”. Pakistan

Economic and Social Review, 44(2): 277-290, 2006.

Ismail Sirageldin. “Elimination Of Poverty: Challenges and Islamic strategies”. Islamic Economic Studies, Vol. 8, No. 1,

2000.

Isra Samtisart. “Poverty, Income inequality, and health care consumption in Thailand”. Center for Health Economics,

Faculty of Economics, Chulalongkorn. 1994.

Jalilian, H. and Kirkpatrick, C.. “Financial development and poverty reduction”. International Journal of Finance and

Economics, 7(2), 97-108, 2002.

Jayati Ghosh. “Poverty reduction in China and India: Policy implications of recent trends”. DESA Working Paper, No.

92, 2010.

Jaya Krishnakumar and Cristian Ugarte. “The effect of growth on poverty reduction”. Working Paper Series, WPS, 2011.

Jith Jayaratne and Philip E. Strahan. “The Finance-Growth Nexus: Evidence from Bank Branch Deregulation”. 1996.

Juzhong Zhuang, Herath Gunatilake, Yoko Niimi, Muhammad Ehsan Khan, Yi Jiang, Rana Hasan, Niny Khor, Anneli S.
Lagman-Martin, Pamela Bracey, and Biao Huang. “Financial Sector Development, Economic Growth, and

Poverty Reduction”. ADB Economics Working Paper Series, No.173, 2009.

Kamau, A. and Were, M.. “What drives banking sector performance in Kenya?” Global Business and Economics

Research Journal, 2(4): 45-59, 2013.

A. Kashyap, R. Rajan, and J. Stein. “Banks as liquidity providers: an explanation for the co-existence of lending and
deposit-taking”. Journal of Finance, 57(1): 33-73, 2002.

Katherine Johnson. “The Role of Islamic Banking in Economic Growth”. Claremont McKenna College, 2013.

87



Kasmani, Mohamed Rizwan. “Factors Influencing the Growth of Islamic Banks in Kenya”. A Project Report Submitted
to the Chandaria School of Business in Partial Fulfillment of the Requirement for the Degree of Masters of

Business Administration (MBA), 2014.

A. Khan. “Adjustment mechanism and the money demand function in Pakistan”. Pakistan Economic and Social Review,

20: 257-261, 1985.

Khattak and Rehman. “Customer satisfaction and awareness of Islamic banking system in Pakistan”. African Journal of

Business Management, 4(5), 662-671, 2010.

R. King and R. Levine. “Finance, entrepreneurship and growth: Theory and Evidence”. Journal of Monetary Economics,
32(3): 513-542, 1993.

K. Kpodar and P. Imam. “Islamic banking: How has it diffused?” IMF Working Papers, WP/10/195, 2010.

La Porta, Rafael, Florencio Lopez-de-Silanes, Andrei Shleifer, and Robert Vishny. “Law and finance”, Journal of

Political Economy, Vol. 106, 1113-1155, 1998.

M.A. Laldin. “Overview of Shari’ah Governance in Malaysia and globally”. 2011.

Leyla Yusifzada and Aytan Mammadova. “Financial intermediation and economic growth”. William Davidson Institute

Working Paper, No. 1091, 2015.

Lim Su Sen, Loke Jian Cong , Ong Ee Peng, and Yeoh Siew Chin. “Factors Affecting Performance of Islamic bank and

conventional bank: Evidence from Malaysia”. 2015.

Lincoln Daka and Humphrey Fandamu. .Evaluating poverty determinants in Zambia with principle component analysis

and logistic regression”. International Journal of Multidisciplinary Research and Development, Volume 3;

Issue 2; Page No. 320-327, 2016.

Luintel, K. B. and Khan, M.. “A quantitative reassessment of the finance-growth nexus, Evidence from a multivariate

VAR?”. Journal of Development Economics, 60, 381-405, 1999.

Mahmoud Mohieldin, Zamir Igbal, Ahmed Rostom, and Xiaochen Fu. “The Role of Islamic Finance in Enhancing
Financial Inclusion in Organization of Islamic Cooperation (OIC) Countries”. The World Bank Islamic

Economics and Finance Working Group, Policy Research Working Paper, 5920, 2011.

88



Manuela W. Armenta. “The Financial Sector and Economic Development: Banking on the Role of Human Capital”.

2005.
Marcel Fafchamps. “Rural Poverty, Risk, and Development”. Elgar Press, 2003.

Marcel Fafchamps and Matthias Schiindeln. “Local Financial Development and Firm Performance: Evidence from

Morocco”. Journal of Development Economics, 103: 15-28, 2013.
Marco Pagano. “Financial markets and growth: An overview”. European Economic Review, Vol. 37, 613-622, 1993.

Martin, D.L., G.J. Armelagos, A.H. Goodman, and D.P. van Gerven. “The Effects of Socioeconomic Change in
Prehistoric Africa: Sudanese Nubia as a Case Study”. In Paleopathology at the Origins of Agriculture, edited

by M.N. Cohen and G.J. Armelagos, pp. 193-214. Academic Press, New York. 1984.

Martin Cihak and Heiko Hesse. “Islamic Banks and Financial Stability: An Empirical Analysis”. IMF Working Paper,

Monetary and Capital Markets Department, 2008.
Merton H. Miller. “Liquidity and market stricter”. The Journal of finance, Vol43, No.3, 1998.

Meshach Aziakpono. “Financial Intermediation and Economic Growth in Economic Integration: The case of SACU”.

2003.

Milu Muyanga, T.S. Jayne, and William J. Burke. “Pathways into and out of Poverty: A Study of Rural Household

Wealth Dynamics in Kenya”. 2012.

Murniati Mukhlisin and Mu Kim Ni. “Factors Influencing the Growth of Islamic Banks’ Assets in Indonesia”. Tazkia

University College of Islamic Economics, 2010.

Mohammed Ali Al-Oqool, ReemOkab, and Mohammed Bashayreh. “Financial Islamic Banking Development and
Economic Growth: A Case Study of Jordan”. International Journal of Economics and Finance, Vol. 6, No. 3,

2014.

Mohamed Goaied and Seifallah Sassi. “Financial Development and Economic Growth in the MENA Region: What about

Islamic Banking Development”. 2015.
Mahmoud S. Dahduli. “Islamic Banking and Economic development”. 2009.

Moses Azege. “The impact of financial intermediation on economic growth: The Nigerian perspective”. 2004.

89



Mosab I. Tabashand and Raj S. Dhanka. “Islamic Banking and Economic Growth: Evidence from Bahrain”. 2012.

Mosab I. Tabashl and Raj S. Dhankar. “The flow of Islamic finance and economic growth: Anempirical evidence of

Middle East”. Journal of Finance and Accounting, 2(1): 11-19, 2014.

Mosab I. Tabash and Raj S. Dhankar. “Islamic Banking and Economic Growth: A Cointegration Approach”. The

Romanian Economic Journal, Year XVII no. 53, 2014.

Muhammad Asifl, Igba Ather, and Zaighum Isma. “Impact of Islamic Investment Trend on Economic Growth-A Case

Study of Pakistan”. Research Journal of Management Sciences,Vol.3(8), 8-17, 2014.

Muhammad Irfan Chani, Zahid Pervaiz , Sajjad Ahmad Jan, Amjad Ali, and Amatul R. Chaudhary. ‘“Poverty, inflation

and economic growth: empirical evidence from Pakistan”. MPRA Paper, No. 34290, 2011.

Norizan Kassim and Nor Asiah Abdullah. “The effect of perceived service quality dimensions on customer satisfaction,
trust, and loyalty in e-commerce settings: A cross cultural analysis”. Asia Pacific Journal of Marketing and

Logistics, Vol. 22 Issue: 3, pp.351 — 371, 2010.

N¢jib Hachicha. “Islamic Finance and Economic Growth: The Malaysian Case”. Faculty of Economics and Management,

University of Sfax.

Neimke M.. “Financial Development and Growth in Transition Countries”. Ruhr University Bochum, IEE Working

papers, Vol. 173, Bochum, 2003.

Nsambu Kijjambu Frederick. “Factors Affecting Performance of Commercial Banks in Uganda: A Case for Domestic

Commercial Banks”. Proceedings of 25th International Business Research Conference. 2014.

Odedokun, M.O.. “Alternative econometric approaches for analyzing the role of the financial sector in economic growth:

time-series evidence from LDCs”. Journal of Development Economies, 1996.

Oren Hasson. “Towards a General Theory of Biological Signaling”. Journal of Theoretical Biology, Volume 185, Issue 2,

1997.

Olweny, T., Shipho, T.M. Effects of Banking Sectoral Factors on the Profitability of Commercial Banks in Kenya.

Economics and Finance Review, 1(5), 1-30. 2011.

Panayiotis P. Athanasoglou, Matthaios D. Delis, and Christos K. Staikouras. “Determinants of bank profitability in the

South Eastern European Region”. 2006.

90



Patrick Imam and Kangni Kpodar. “Is Islamic Banking Good for Growth?”. IMF' Working Paper. 2015.

Pedro S. Amaral and Erwan Quintin. “Financial Intermediation and Economic Development: A Quantitative

Assessment”. 2007.

Pejman Abedifar, Iftekhar Hasan, and Amine Tarazi. “Finance-Growth Nexus and Dual Banking System: Relative

Importance of Islamic Banks”. 2014.

M. Obstfeld. “Risk-taking, global diversification, and growth”. American Economic Review, 84(5):1310-1329, 1994.
Pierre Monnin. “Inflation and Income Inequality in Developed Economies”. Council on Economic Policies (CEP)

working paper, 2014,

Ravi Kanbur. “What Determines Poverty Reduction?” 2009.

Rossana Galli and Rolph van der Hoeven. “Is inflation bad for income inequality: the importance of the initial rate of

inflation”. Employment paper, 2001.

G. Saint-Paul. “Technological choice, financial markets and economic development”. European Economic Review, 36(4):
763-781, 1992.
M. Saleh Sarwer, Muhammad Ramzan, and Waqar Ahmad. “Does Islamic Banking System Contributes to Economy
Development”. Global Journal of Management and Business Research.Volume 13, Issue 2, Version 1.0,

2013.

Simon Yannick and Fouda Ekobena. “Does monetary policy really affect poverty?” 2014.

Shenggen Fan, Peter Hazell, and Sukhadeo Thorat. “Government spending, growth and poverty: An analysis of

interlinkages in rural India”. EPTD Discussion paper, No.33, 1998.

Syed Yasir, Mahmood Gillani, Hafeez Ur, Reman, and Abid Rasheed Gill. “Unemployment, poverty, inflation and
crimenexus : Cointegration and causality analysis of Pakistan”. Pakistan Economic and Social Review,Vol.

47, No. 1, pp. 79-98, 2009.

Rajnish Mehra, Facundo Piguillem, and Edward C. Prescott. “Costly Financial Intermediationin Neoclassical Growth

Theory”. Federal Reserve Bank of Minneapolis Research Department, Working Paper 685, 2011.

Raghuram G. Rajan and Luigi Zingales. “Financial Dependence and Growth”. The American Economic Review, Vol. 88,

No. 3. (June 1998), pp. 559-586, 1998.

91



R. C. Kirkpatrick. “The Evolution of Human Homosexual Behavior”. Current Anthropology, Volume 41, Number 3,

2000.

Ross Levine. “More on Finance and Growth: More Finance, More Growth?”. The Federal Reserve Bank of St. Louis,

2003.

Ross Levine and Robert G. King. “Finance, entrepreneurship, and growth: theory and evidence”. Journal of Monetary

Economics, Vol.32, p.513-542.1993
Ross Levine, Norman Loayza, and Thorsten Beck. “Financial Intermediation and Growth: Causality and Causes”. 1997.

Roubini Nouriel and Sala-I-Martin Xavier. “Financial Repression and Economic growth”. Journal of Development

Economics. July 1992, 39(1), PP. 5-30, 1992.

Salehuddin Ahmed. “Microfinance institutions in Bangladesh: achievements and challenges”. Managerial Finance, Vol.

35 Issue: 12, pp.999 — 1010, 2009.

Saikou E. Sanyang and Wen-Chi Huang. “Micro-Financing: Enhancing the Role of Women’s Group for Poverty

Alleviation in Rural Gambia”. World Journal of Agricultural Sciences, 4(6): 665-673, 2008.

Satyan and Sahoo. “Financial Intermediation and Growth: Bank-Based versus Market-Based Systems”. The Journal of

Applied Economic Research, No.8: 2, P. 93—114, 2014.

Sasa Obradovi€ and Milka GrbiC. “Causality relationship between financial intermediation by banks and economic
growth : Evidence from Serbia”. Financed by the Ministry of Science and Technological Development of the

Republic of Serbia, Research Projects No. 179015 and No. 41010, Vol. 24, Number 01, 2015.

Schilke, O., Reimann, M., and Thomas J., S.. “When Does International Marketing Standardization Matter to Firm

Performance?”. Journal of International Marketing, Vol. 17, Issue. 4, pp. 24-46.2009.

Sehrish Gul ,Faiza Irshad and Khalid Zaman. “Factors Affecting Bank Profitability in Pakistan”. The Romanian

Economic Journal. 2014.

Shittu, Ayodele Ibrahim. “Financial Intermediation and Economic Growth in Nigeria”. British Journal of Arts and Social

Sciences, Vol.4 No.2,2012.

Stijn Claessens and Luc Laeven. “Financial Dependence, Banking Sector Competition, and Economic Growth”. World

Bank Policy Research Working Paper, No. 3481. 2005.

92



Staikouras C. K and Wood G.E.. “The determinants of European Bank Profitability”. International Business and

Economics Research Journal, Vol.3, No.6, 2004.

Sunguti, Juma G. “An Assessment Of The Factors Influencing Growth Of Agency Banking In Commercial Banks In

Kenya”. 2013.

Thair Al Shaher, Ohoud Kasawneh, and Razan Salem. “The Major Factors that Affect Banks' Performance in Middle

Eastern Countries”. Journal of Money, Investment and Banking, Issue 20, 2011.

Thorsten Beck, Ross Levine, and Norman Loayza. “Finance and the sources of growth”. Journal of Financial Economics,

Special Issue on International Corporate Governance, Volume 58, Issues 1-2, Pages 261-300, 2000.

Thorsten Beck. “The role of finance in economic development: Benefits, Risks, and Policy”. European Banking Center

Discussion Paper No. 2011-038 and Center Discussion Paper No. 2011-141, 2006.

Timothy Besley. “Principled Agents? The Political Economy of Good Government”. 2007.

Torki M. Al-Fawwaz, Ateyah M. Alawneh, and George N. Shawaqfeh. “The Impact of Islamic Finance on Some Macro
Economic Variables: A case study of Jordan Islamic Bank”. Interdisciplinary Business Research, Volume 7,

No. 1, 2015.

Tuuli Koivu. “Do efficient banking sectors accelerate economic growth in transition countries?”” BOFIT Discussion

Papers, 2002.

Turkhan Ali Abdul Manapa, Muhamad Abduhb, and Mohd Azmi Omar. “Islamic Banking-Growth Nexus: Evidence
from Toda-Yamamoto and Bootstrap Granger Causality Test”. Journal of Islamic Finance, Vol. 1 No. 1

(2012), pp. 059 — 066, 2012.

Valpy Fitz Gerald. “Financial development and economic growth: The critical view”. Background paper for World

Economic and Social Survey, 2006.

Vighneswara Swamy and B.K. Tulasimala. “Financial Intermediaries and Economic Development: Evidence on
Transaction Costs of Borrowing by the Poor”. The International Journal of Banking and Finance, Volume 8

(Number 3): pages 54-72, 2011.

M. Youse, S. Abizadeh, and K. McCormick. “Monetary stability and Islamic banking: the case of Iran”. Applied

Economics, 29:869.876, 1997.

93



R. Yusof and R. Wilson. “An econometric analysis of conventional and Islamic bank deposits in Malaysia”. Review of
Islamic Economics, 9(1):31.52, 2005.

Wiliam R. Easterly, Roumeen Islam, and Joseph Stiglitz. “Shaken and Stirred: Explaining Growth Volatility”. 2000.

Muing

o v J

= 14 YA 1 (= a a 4
VTUUN AVSUUN. “WWUE]Qﬂﬁﬂigi]1851Elllﬂ1flllﬁﬂﬂﬁﬁﬂﬂ’ﬂllﬂ1ﬂi]u1’iﬁQﬂ 7.7.2000”. TJ‘VIEI"I‘IJW‘LJﬁ?.EinIH

umYaaa, Ur1IneaaFed v, 2555.

A Aav o v o a 4 3 Y o aa
TUNUN Iﬂﬁﬁ']ﬂi PNUWHIIAU LS SFNUT LTYAT. “mmmﬁaumﬂjmi1ﬂ"lﬂﬂjmﬂﬂﬁau"lﬂﬂ-u@mnmﬁ”.

' '
~ @ A

a2 a ao o 4 o 4
N5ASATUATUNT T [saveuaz iia (@NUYPIMAATUASANANAIAAT), U 6, nUUN 11, 2557.

[ g 1 a a 4 Y Ly 1 a a a
FTUITOH LHAGNT. “NITUATIEHUNUINVDIADIANUTUAT mmﬁ}u LlﬁgﬁHWﬂTi@]@ﬂ’Nlﬂi}iﬂJmuI@ﬂwlﬁﬁ‘ﬂﬁﬂfﬂ”.

2546.

N a A a o a Ao ¢ o
UTVA FDITUNI. “ﬂ’.l11!1’11!1EJ"IIENfﬂimiﬂJm‘UImm%fﬂ51/\1(5311!WL?{S‘Hjﬂ"l]LLﬁ$’J’J@J‘LﬂﬂTiLﬁiEﬁﬁWﬁ@iﬂﬁWﬁNu’l

a 4 a @ 4
IATHIND”. AUSIATHIMTAT UH1INGQYTITUATNT, 2547.

a a o o o J v o a a a 4
17051 ndanas. “ﬂ’J11]’!;‘{111/\!1!ﬁi%‘l’i’JNﬂ’JHIEHﬂfl]‘uﬂ‘U@’JLL‘ﬂﬁ‘VINLﬁi‘Hﬁﬂ"l]"llf)\?ﬂigmﬁllﬂﬂ”. ?WﬁanW‘LJﬁIEfyiLH

yMIaNAR, WHINeaeFe 11, 2555.

a v W a a @ 4
15579 WaNsNFU. “TEUUFENIN (MUINAY) : Lﬁi‘]&lﬁﬂiﬁgll%uiu@ﬁﬁ'lll”. AUSTIAVTUATIEUATAT,

a v 4
UNNINYIAYTITUATNT, 2553.

aa d A a
AAINA DITNWIATDA. “ﬁtymmmsﬁﬁammugmam (Microfinance)”. 2556.

o o

S v Y a £a £ v a o o Y o a
ANIONY ABDNTYYY, ANATNT UAYNAINT LAT TUAYT LBNDAT. “‘U‘VIU'WIGU’E'N’EJ@]i'lﬂ’é]ﬂlﬁﬂ@@flﬂﬁ'lﬂ'ﬁmﬂi@]ﬂ'm

E]

wsugnaveslszme Ine”. 2553,

¢ v s s 4 3 7
ﬁmlﬁ]@lu IUNTAITU. “ﬂ'J'lilEJ']ﬂ"l]l‘ll,mgﬂ'J']iJLWa'fJiJ'C’I']"U@QT]ﬂqmuﬂﬁzlﬂﬁqﬂﬂ”. 375ﬁ'751]55"b’7ﬂ5ﬂ7ﬁﬁ5, 25(2): 69-

87, 2552.

an o

aw Y A a = C4 o Aa 1 v A
AUy UMl uazdsznunm TANANHAU. “Iv EJ‘VIiJNa@]’EJﬂTJzﬂ’J']iJEJ']ﬂi]u‘*ll’f]iﬂi’)ﬁ’f)ulﬂ‘]al@illﬂﬂ”. AU

ATHIANAAT WINdeInEATMAaAs, 14 (1): 17-29, 2550.

94



1 i1 4
ﬁﬂT]J”L!’.]‘ﬂﬂlﬁﬂﬂﬁWﬂlu?ﬂigmﬁqﬂﬂ. “ﬂ’J"IlJEl"Iﬂi]”L!Lmzﬂ’J"IillT‘iﬁE]llﬁ"IGUE]Qﬂ"liﬂi8iﬂﬁlﬁ"IElllmuﬁQﬂmﬁSHjjﬂi]qﬂﬂ”.

2533.

o a a a < a % o o v
TUYY IAFVU, (IIYINT IW‘E‘VIEN UagITINTU uwmﬂszwuﬁ. “ﬂﬁﬂiziﬂﬁli"lﬁlllﬂ AIVITINIU: ﬂigmuazum

mandl”. ngunwumiunas: aanfuieiemsianlszma’ine, 2546.

o @

duinitesugnamsneas. “msanmanwasaiseunyasoniulumaagiueenifeunilonouaiy”. ena 15396

a { 4
IATHININITINYAT, Lﬁ"’ll‘ﬁ 102, NIENTIUNHATUASTVINTM, 2555.

v @ o 4 3 o v o a o
DIUUNBUN TOUTIAUU. “mmmﬂfauuazmmmﬁanm”. TIUNNUAUSATTUNMITWAUINTIATHINULASTIAY

UY9IA, 2558,

o @ v ¢ o y {4 o
pniuRwUn anusiant. "wadavesnnuenau nsaidnyInseu I luiuieruun MaezTusenisunile
HazMANaeved Ine”. njumnumIuAs: aoiuAdIaNeweINATINAUENINUNeIUTUAYUMS

@

298, 2555.

a3 enudmand. “msdszinasigiasdvesdyus Ina s lvajauyad nazmisnszaiesielalulszme lng wa.

awv Ao o a 4 a o
2531 2533 uag 2535”. lﬂﬂﬁ'?if)ﬂﬁl‘lg”??]fﬁ%ﬁ?ﬂlﬂﬂﬁﬂIﬂ‘ﬂ, PNAINITUNWIING1AY, 2538.

95



NANUIN

J A
WanI3UAIIZH panel unit roots test YOITOIATHITDIIN

Panel unit root test: Summary

Series: D(LOAN)

Date: 07/16/16 Time: 10:33

Sample: 2006 2015

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.06360 0.0011 3 22
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 14.2092 0.0274 3 22
PP - Fisher Chi-square 13.3367 0.0380 3 24

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

J [ [
WaNSIAIIZT panel unit roots test sumsi’img,a GPP 318339130

Panel unit root test: Summary

Series: D(GPP)

Date: 07/16/16 Time: 13:56

Sample: 2006 2015

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.65378 0.0001 3 21
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 18.6290 0.0048 3 21
PP - Fisher Chi-square 19.3751 0.0036 3 21

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Johansen Fisher
Panel
Cointegration
Test
Series: GPP LOAN
Date: 07/16/16 Time: 18:16
Sample: 2006 2015
Included observations: 30
Trend assumption: Linear deterministic trend (restricted)
Lags interval (in first differences): 1 1

Unrestricted Cointegration Rank Test (Trace and Maximum Eigenvalue)

Hypothesized Fisher Stat.* Fisher Stat.*
No. of CE(s) (from trace test) Prob. (from max-eigen test)  Prob.
None 266.2 0.0000 21.19 0.0017
At most 1 27.10 0.0001 27.10 0.0001
* Probabilities
are computed
using asymptotic
Chi-square
distribution.
Individual cross section results
Trace Test Max-Eign Test
Cross Section Statistics Prob.** Statistics Prob.**
Hypothesis of no cointegration
1 NA 0.5000 NA 0.5000
2 NA 0.5000 NA 0.5000
3 272.0585 0.0000 252.3056 0.0001
Hypothesis of at most 1 cointegration relationship
1 16.6285 0.0097 16.6285 0.0097
2 12.4585 0.0511 12.4585 0.0511
3 19.7529 0.0026 19.7529 0.0026

**MacKinnon-Haug-Michelis (1999) p-values
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Vector Error Correction Estimates

Date: 07/17/16 Time: 10:07

Sample (adjusted): 2009 2014

Included observations: 18 after adjustments
Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEql
LOAN(-1) 1.000000
GPP(-1) -37307.99
(24491.5)
[-1.52330]
C 62608895
Error Correction: D(LOAN) D(GPP)
CointEql -0.205651 -3.55E-06
(0.12949) (4.2E-06)
[-1.58812] [-0.85459]
D(LOAN(-1)) 0.719895 3.29E-06
(0.28497) (9.1E-06)
[ 2.52624] [ 0.36015]
D(LOAN(-2)) -0.529936 -4.01E-06
(0.32539) (1.0E-05)
[-1.62860] [-0.38416]
D(GPP(-1)) 3809.739 -0.194137
(9607.33) (0.30790)
[ 0.39654] [-0.63052]
D(GPP(-2)) 3291.328 -0.491473
(10214.4) (0.32735)
[ 0.32223] [-1.50136]
C 1.37E+08 961.5293
(1.1E+08) (3471.77)
[ 1.26339] [ 0.27696]
R-squared 0.689910 0.258519
Adj. R-squared 0.560707 -0.050432
Sum sg. resids 3.96E+17 4.07E+08
S.E. equation 1.82E+08 5824.719
F-statistic 5.339701 0.836763
Log likelihood -364.2181 -177.9493
Akaike AIC 41.13535 20.43881
Schwarz SC 41.43214 20.73560
Mean dependent 1.67E+08 158.8889
S.D. dependent 2.74E+08 5683.175
Determinant resid covariance (dof adj.) 9.55E+23
Determinant resid covariance 4.24E+23
Log likelihood -540.7269
Akaike information criterion 61.63632
Schwarz criterion 62.32883
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Vector Error Correction Estimates

Date: 07/17/16 Time: 17:19

Sample (adjusted): 2009 2014

Included observations: 18 after adjustments
Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEql
GPP(-1) 1.000000
LOAN(-1) -2.68E-05
(1.6E-05)
[-1.69736]
C -1678.163
Error Correction: D(GPP) D(LOAN)
CointEql 0.132315 7672.433
(0.15483) (4831.14)
[ 0.85459] [1.58812]
D(GPP(-1)) -0.194137 3809.739
(0.30790) (9607.33)
[-0.63052] [ 0.39654]
D(GPP(-2)) -0.491473 3291.328
(0.32735) (10214.4)
[-1.50136] [ 0.32223]
D(LOAN(-1)) 3.29E-06 0.719895
(9.1E-06) (0.28497)
[ 0.36015] [ 2.52624]
D(LOAN(-2)) -4.01E-06 -0.529936
(1.0E-05) (0.32539)
[-0.38416] [-1.62860]
C 961.5293 1.37E+08
(3471.77) (1.1E+08)
[ 0.27696] [ 1.26339]
R-squared 0.258519 0.689910
Adj. R-squared -0.050432 0.560707
Sum sg. resids 4.07E+08 3.96E+17
S.E. equation 5824.719 1.82E+08
F-statistic 0.836763 5.339701
Log likelihood -177.9493 -364.2181
Akaike AIC 20.43881 41.13535
Schwarz SC 20.73560 41.43214
Mean dependent 158.8889 1.67E+08
S.D. dependent 5683.175 2.74E+08
Determinant resid covariance (dof adj.) 9.55E+23
Determinant resid covariance 4.24E+23
Log likelihood -540.7269
Akaike information criterion 61.63632
Schwarz criterion 62.32883
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