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 مستخلص 

 

Abstract 
The last four decades have witnessed a number of rapid and successive international changes 

in terms of future impacts and orientations. International economy has transformed into a 

competitive small village due to the information technology revolution and the liberation 

processes and the economic openness that the market witnesses, there became one market and 

the activists in this international market are not governments only but rather international 

organizations and huge multinational corporations where each spares no effort to take every 

opportunity and face challenges within the frame of  removing all impediments and release 

transactions under the auspices of  these global developments, the idea of creating Islamic banks 

was accelerated  for this topic is regarded a new subject within the financial and banking 

sciences. Albeit the challenges that impede the Islamic financial transactions are immense, these 

organizations managed to anchor its bases and build a steadfast base as regards international 

financial transactions. Islamic banks became a reality in the world of international financial life 

after they nosed their way in banking domains quite remote from their Islamic bases and 

mechanisms. These banks have also managed to score tangible successes through offering a 

group of very distinguished financing formulae far from the rule of usury and debts on which the 

traditional  banking systems rely. 

The significance of this study lies in assessing  Islamic banks as holding a very important position 

in the Islamic world for it can be considered as a theoretical frame and a scientific subject in the 

financial and banking science by means of  expanding the area of treatments and the 

transformation from the theoretical to the applied aspect. The significance of the study emanates 

also from showing the impact of Islamic banks through their financial performance in the 

indexes of the financial markets and then getting to know the scope of their influence the 

international financial markets exchange in a sample of countries. The problem of the study is 

represented in the fact that though four decades have passed since Islamic banks were 

established  and the huge amounts of money invested, the impact of these banks on the 

international markets exchange has not been tested because there is an uncertainty characteristic 

of  the relationship between these banks and the international markets exchange which is 

ascribable to the fact that these banks do not deal in the same financial instruments that abide by 

the interest principle on which the markets exchange is based. 
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Y2t  = -15710 + 22578 X1t-1  + 43761 X1t-2  - 22260 X1t-3  + 5183 X1t-4 

 + 0.547 Y2t-1  - 0.268 Y1t-2  - 1.34 Y1t-3  5.23 Y2t-4                             
   X1t = 0.17  + 0.788 X1t-1  + 0.215 X1t-2  - 0.120 X1t-3 - 0.257 X1t-4 - 0.000000 Y2t-1 

   + 0.000002 Y2t-2  + 0.000005 Y2t-3  - 0.000032 Y2t-4          

Y2tX2t

Y2t = 5620  - 104166 X2t-1  - 28224 X2t-2  + 589 X2t-3  + 12309 X2t-4 
 + 1.29 Y2t-1  - 0.397 Y2t-2  - 1.72 Y2t-3  + 9.51 Y2t-4                 
X2t = 0.017 – 0.531 X2t-1  + 0.088 X2t-2  - 0.000014 X2t-3  0.464 X2t-4 

+ 0.000007 Y2t-1  - 0.000005 Y2t-2  - 0.000014 Y2t-3  + 0.000012 Y2t-4 
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Y2tX3t

    Y2t = 6024 – 104488 X3t-1  - 14303 X3t-2  + 21517 X3t-3  + 48779 X3t-4 

  + 0.840 Y2t-1  + 0.068 Y2t-2  - 0.40 Y2t-3  - 0.83 Y2t-4                            

   X3t = 0.0301 + 0.642 X3t-1  + 0.177 X3t-2  0.149 X3t-3  - 0.100 X3t-4 

+ 0.000001Y2t-1  - 0.000001 Y2t-2  - 0.000001 Y2t-3  0.000006 Y2t-4  

 

Y2tX4t

Y2t  = 34061 + 26482 X4t-1  + 356839 X4t-2  172479 X4t-3  +419542 X4t-4 

 + 0.510 Y2t-1  - 0.592 Y2t-2  - 0.481 Y2t-3  - 1.04 Y2t-4 

X4t = 0.0145 + 0.469 X4t-1  + 0.571 X4t-2  + 0.191 X4t-3  0.302 X4t-4             

0.000000 Y2t-1  - 0.000000 Y2t-2  + 0.000001 Y2t-3  0.000007 Y2t4  

 

Y3tX1t

Y3t = - 43.7 + 23.1 X1t-1  + 178 X1t-2  - 30.5 X1t-3  + 25.4 X1t-4  
0.876 Y3t-1  - 0.854 Y3t-2  - 0.019 Y3t-3  - 0.023 Y3t-4            

X1t = 0.181 + 0.563 X1t-1  + 0.316 X1t-2  - 0.127 X1t-3 – 0.157 X1t-4              

0.00008 Y3t-1  + 0.00033 Y3t-2  - 0.00020 Y3t-3  - 0.00025 Y3t-4  

Y3tX2t

Y3t = 22.2 – 228 X2t-1  - 122 X2t-2  + 72 X2t-3  - 51.4 X2t-4  - 0.998 Y3t-1  
+ 0.513 Y3t-2  + 1.55 Y3t-3  + 0.274 Y3t-4                                                                       

X2t = 0.0116 – 0.293 X2t-1  + 0.263 X2t-2  - 0.016 X2t-3  0.039 X2t-4            

+ 0.00153 Y3t-1  - 0.00079 Y3t-2  + 0.00168 Y3t-3  - 0.00020 Y3t-4   

      

Y3tX3t

Y3t = 49  407 X3t-1  - 178 X3t-2  + 146 X3t-3  + 50 X3t-4   

+ 1.23 Y3t-1  - 0.948 Y3t-2  + 0.506 Y3t-3  - 0.717 Y3t-4    

  X3t = 0.0519 + 0.533 X3t-1  + 0.228 X3t-2  - 0.186 X3t-3  - 0.214 X3t-4 

+ 0.000259 Y3t-1  - 0.000174 Y3t-2  - 0.000164 Y3t-3  - 0.000095 Y3t-4 

 

Y3tX4t

Y3t = - 82.1 + 627 X4t-1  608 X4t-2  - 33 X4t-3  + 1637 X4t-4 

+ 0.822 Y3t-1  - 1.34 Y3t2  + 0.435 Y3t-3  - 0.401 Y3t-4                                

  X4t = - 0.0061 + 0.437 X4t-1  + 0.494 X4t-2  + 0.152 X4t-3                

+ 0.317 X4t-4- 0.000035 Y3t-1- 0.000086 Y3t-2 - 0.000033 Y3t-3 0.000025 Y3t-4   
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Y4tX1t

Y4t = - 599 + 884 X1t-1  - 74 X1t-2  + 151 X1t-3  + 533 X1t-4 

+ 0.465 Y4t-1  + 0.235 Y4t-2  - 1.59 Y4t-3  + 3.53 Y4t-4     

X1t = - 0.048 + 1.06 X1t-1  - 0.406 X1t-2  + 0.228 X1t-3  - 0.067 X1t-4 

+ 0.000105 Y4t-1  - 0.000174 Y4t-2  - 0.000810 Y4t-3  + 0.00023 Y4t-4 

 

Y4tX2t

Y4t = 50 – 1856 X2t-1  + 309 X2t-2  - 349 X2t-3  + 191 X2t-4  + 0.857 Y4t-1 

+ 0.616 Y4t-2  - 0.58 Y4t-3  + 1.05 Y4t-4                                                                      

X2t = - 0.121 + 0.153 X2t-1  + 0.615 X2t-2  - 0.487 X2t-3  - 0.641 X2t-4 

+ 0.000356 Y4t-1  - 0.000095 Y4t-2  - 0.000515 Y4t-3  + 0.000128 Y4t-4 

Y4tX3t

Y4t = 141 – 3019 X3t-1  - 1050 X3t-2  - 264 X3t-3  = 816 X3t-4  0.511 Y4t-1  

+ 0.461 Y4t-2  - 1.38 Y4t-3 + 3.22 Y4t-4                                                                          

X3t = 0.0341 + 0.583 X3t-1  + 0.151 X3t-2  - 0.137 X3t-3  - 0.157 X3t-4 

+ 0.000023 Y4t-1  - 0.000001 Y4t-2  - 0.000064 Y4t-3  + 0.000121 Y4t-4 

Y4tX4t

Y4t = - 918 + 438 X4t-1  + 8824 X4t-2  + 7688 X4t-3  + 9041 X4t-4   

+ 0.205 Y4t-1  - 0.059 Y4t-2  - 1.44 Y4t-3  + 2.30 Y4t-4 

X4t = - 0.014 + 0.41 X4t-1  + 0.47 X4t-2 + 0.098 X4t-3  + 0.269 X4t-4 

+ 0.000015 Y4t-1  - 0.000024 Y4t-2  - 0.000084 Y4t-3  + 0.000168 Y4t-4  

 

 


