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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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( 1979)
.( 1998)
( )
(87) 2008
. (2008-1990)
(2008 — 1990)
(1978)  (13)
(124) 1978/11/28
(1985)  (62) (1978)  (13)
2000/8/2 (2000)  (28)
(10) (58) .23
1) .(2008) (1656)

. (2008 — 1990)
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(2008-1990) 5 JUI 3e By 2
(1)
( ) (2008-1990)
148.878 6.769 70.871 190.382 12.149 | 244.831 7.200 3.182 1990
209.770 7.443 135.195 296.977 12.966 | 256.751 7.200 3.208 1991
260.919 8.401 160.608 369.555 14.122 435.348 7.200 2.120 1992
306.639 12.352 181.476 420.594 39.109 | 528.257 15.000 2.612 1993
356.105 14.271 175.570 462.154 39.116 | 570.007 14.586 3.750 1994
418.154 14.926 166.824 508.483 41979 | 621.914 14.586 3.806 1995
442.085 16.512 135.335 502.302 43.783 618.656 14.586 5.610 1996
461.871 14.574 162.758 513.442 45.786 | 650.616 18.233 3.750 1997
481.390 17.675 194.405 527.801 50.910 | 706.763 22.000 5.752 1998
490.186 15.673 219.291 543.586 52.588 | 756.731 22.000 4.494 1999
531.846 16.858 260.042 564.577 54.529 | 828.286 38.500 2.215 2000
574.344 27.149 289.429 621.509 53.579 | 901.700 38.500 1.975 2001
637.715 28.549 321.419 710.520 55.600 | 1029.700 | 40.000 2.128 2002
624.294 32.497 497.902 876.956 57.000 | 1159.200 | 40.000 3.332 2003
692.454 36.164 574.136 1020.570 | 58.200 | 1301.400 | 40.000 3.434 2004
814.728 53.395 667.435 1155.680 | 69.400 | 1568.400 | 40.000 13.637 | 2005
1044.600 | 61.184 665.580 1236.672 | 115.300 | 1726.000 | 64.139 15473 | 2006
1248.200 | 75.476 643.402 1677.300 | 133.500 | 1926.000 | 65.000 22.990 | 2007
1434.000 | 83.472 689.500 1882.000 | 166.000 | 2170.300 | 81.250 35.140 | 2008
(2008 - 1990) - -
(1994 - 1990)
1994 1993
*)
(2008 — 1998)
. 1998 ( 1418)
1997/3/30 (327)
. 1998
(19) (40)
(%66) (364) (2008)
(2) .(24)
(2008 — 1998)
*)
321 (1/8) 1996 -
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(2)
( ) (2008 — 1990)
85.982 2.839 46.874 54.308 40.610 137.294 40 0.627 1998
145.747 4.297 65.284 118.032 42.025 | 216.321 40 1.474 1999
97.742 4.941 94.817 198.578 45177 197.036 40 3.135 2000
120.066 6.485 129.336 275.696 45.559 | 253.246 40 2.882 2001
154.627 6.772 155.488 289.433 47.085 | 314.741 40 1.828 2002
186.466 6.943 193.288 315.638 45917 | 385.529 40 1.970 2003
210.251 5.964 185.400 331.653 50.378 | 402.174 40 1.461 2004
212.666 11.234 169.569 364.676 54.830 | 404.863 40 3.801 2005
326.514 12.938 244.970 541.877 62.778 574.325 40 7.980 2006
464.557 18.408 251.285 595.670 74.083 593.987 40 10.870 2007
581.697 19.529 332.191 666.068 92.209 | 906.312 73 6.508 2008
.(2008 — 1998) -
(%100) ( )
1998
(%100)
A3) :
.(2008 — 1990)
3)
(2008 — 1990)

0.0455 0.0496 0.2619 0.2895 1990

0.0355 0.0505 0.2474 0.5266 1991

0.0322 0.0324 0.1501 0.3689 1992

0.0403 0.0740 0.0668 0.3435 1993

0.0401 0.0686 0.0959 0.3080 1994

0.0357 0.0675 0.0907 0.2682 1995

0.0374 0.0708 0.1281 0.2188 1996

0.0316 0.0704 0.0819 0.2502 1997

0.0362 0.1084 0.0697 0.2859 1998

0.0314 0.0972 0.0631 0.2925 1999

0.0346 0.0972 0.0537 0.3461 2000

0.0484 0.0858 0.0490 0.3626 2001

0.0446 0.0764 0.0385 0.3547 2002

0.0487 0.0686 0.0501 0.4475 2003

0.0467 0.0637 0.0451 0.4459 2004

0.0629 0.0630 0.1404 0.4242 2005

0.0541 0.0774 0.1317 0.3958 2006

0.0547 0.0824 0.1631 0.3550 2007

0.0511 0.0823 0.1645 0.3321 2008

Q)

*)

(25)

©)

™)
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(0.5266) (1991)

(70.871) (0.2895) (1990)

1991 (135.195)  (1990)

(0.2188) (1996)
(618.656) (1991) (256.751)

(0.2502) (1997) .(1996)

(2005) (0.4242)
(0.3321) (0.3550) (0.3958) (2008) (2007) (2006)

.(2008 — 1990)
(1)
(2008 — 1990)
0.5

3.0 —
ano | 045
MO 04 /\
' 0.35 \.
co L 03

aSO I 0-25

S0 02 ~
aro - 0I5

bo L 01
20,0 L 0.05

0
1990 1992 1994 1996 1998 2000 2002 2004 2006 2008

Q)
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(0.2619)  (1990)
(1995) (0.0907)
(0.1281) (1996)
(5.610)
1997 (3.806) (1995)
(2004)
(2004)
(17.438) (2005)
(2006) (33.860) (23.453)
(2008) (2007)
.(0.1645)
2)
(2008 — 1990)

0.3
0.25

0.2
0.15

0.1
0.05

1 2 3 4 5 6 7 8 9 10

1990 1992 1994 1996 1998 2000 2002 2004 2006 2008  <lgid
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(0.0505) (1991)
1992 (0.0324) (0.0496) (1990)
(1993) (1998)  (1993)
(0.0740)
(1998) (1998) (0.1084)
(45.786) (1997) (91.520)
(2005) (0.0630) (1998)
' 2006
(2007) (0.0824) (0.0774)
(207.583)  (2007)
(124.583) (2005)
. (0.0823)  (2008)
3)

(2008 — 1990)

0.12

0.1

0.08

0.06

0.04

0.02

0
1990

1992

1994 1996 1998 2000 2002 2004 2006 2008

.(3)

& gl
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-4
(1990) (13)
(1992 1991) (0.0322)  (0.0355) (0.0455)
(260.919)
(148.878) (1995) (1992)
(0.0401)  (0.0403) (1994 1993)
(2000) (1995)
(2001) .(0.0314) (1999)
(0.0629)
(2005)
. (0.0511)  (2008)
0 |

(2008 — 1990)

0.06

0.05

0.04

0.03

0.02

0.01

1990

1992

1994

1996

1998

2000 2002 2004 2006 2008

-(3)

(1992)

(2008 — 1990)

(1994 1993)

(2002-2001)

(2007-2004)
(2008 )
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(1976) ( )
(31)
(1977 ) .(1976)
(1978)
(1993)
(1978)
( )
(4)
(2008 — 1990 )
(%) « ) ( ) | (
(100 = 1994)
55.98 20.0 105 276.638 1360.292 1990
69.64 17.2 101 293.630 1707.697 1991
90.46 39.14 103 895.165 2287.339 1992
110.31 28.15 101 954.123 3388.974 1993
100.00 13.53 95 437.449 3232.998 1994
111.52 10.94 97 366.553 3349.437 1995
109.28 7.71 97 248.930 3230.502 1996
116.73 9.20 139 355.798 3868.410 1997
119.50 11.17 150 464.126 4156.626 1998
116.84 9.42 152 389.482 4136.831 1999
94.35 8.21 163 287.790 3504.700 2000
117.93 14.80 161 662.206 4476.739 2001
111.95 18.83 158 946.281 5024.704 2002
181.03 23.78 161 1848.462 7772.753 2003
272.88 28.98 192 3776.964 13033.831 2004
554.50 63.24 201 16878.681 26685.916 2005
366.70 72.70 227 15319.000 21078.200 2006
522.60 43.3 245 12348.100 29225.600 2007
406.90 8.8 262 2237.000 25406.300 2008

.(2008 — 1990)
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(Granger test)
( )
)
. (26)
n n

Yt = Zai Xt_] + z BJ Yt_j + ujt ........ (1)

i=1 j=1

m m

Xt = Z)\q Xt-I + z 6_] Yt.j + llzt .......... (2)

i=1 j=1

(uzt)  (ugt)
unidirectional causality fromxtoy :y X -1
(1) X
() y D (Zai #£0).
6j =0)
unidirectional causality fromy tox : x y -2
X X y
.(Zai=0) (1)
(28 #0) (2) y

Feedback or bilateral causality
y X -2
- (28j#0) (Xai#0)

Independence -4

(26j=0) (Xai=0)

=Yt = Xit
= Y,t = Xt
= Y;t = Xjt
=Ygt = Xyt
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Xot
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Xyt
Yt Xt
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Xt
Xyt
=Y,t
= Y4t
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(Granger test)
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= th
= X4t
o] Juabid|
(Yqt) :
(Xi)
Y= 38109 + 25378 X, + 121884 X3, 824150 X,
(t)(-3.92)  (1.46) (1.90)° (5-58)"
R*=70.7% ,R?>=64.8% ,D.W =127 ,F =12.05
() %1 Y,
%1 %5
%70 ( R% (F)
DW

Y, = - 18454 + 7633 X, + 15245 X; + 458942 X,
® (293 (1.49) (1.27) (4.80)
R’= 623% ,R*>=59.8% ,DW=1.22, F =8.26

(t) %1
%1 (R%)
(D.W)



68 i, A o O Lol QU w15 A

(2008-1990) s JUI 3les Gy 2

Y= 35.6 + 1386 X,
® (2.16) (3.67)"

R’ =44.2% ,R? =40.9% ,DW =1.25 ,F =13.44

%44

(F) %1 (R

. (D.W)

%1
(F) %1
%70
(R%)

Yy =-540 + 273X, + 1450 X3 + 13936 X4
() (-3.3) (0.68) (0.99) (5.61)"

R*=69.8% , R?=637% , DW=130 ,F

.t

. (Dw)

= 11.55
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21 2000
92 .-
LE -11
129 -12
- . -13
.93 2008 - -

. -14
195
. -15

.3 2006 -

16- Richard, L. , Corporate strategy, 2 Edition ,Pearson Education Limited, New
York, U.S.A s, 2000, P. 260.

17-David, F. ,Concepts of strategic Management, 8" Edition, Prentice — Hall,

2001, P. 141

18- Macmenamin. J. , Financial Management, First Edition , Rutledge, 1999, P. 294.

: -19

- Santomero, A.,"Financial Innovation and Bank risk taking, Journal of

economic behavior and organization, Vol. 3, 1998, p. 30 .

- Bates, Timpthy, and William Bedford , " An analysis to the portfolio behavior

of Balk- Owned commercial Bank', Journal of finance , No. 3 , Jun , 1996 , p. 755 .

20
.215-214 2006 -
- . =21
16 2002

. -22

12 2003 -
5 (2008) -23
7 2004 ~24
. =25

. 68-66 2009 -

26- Damodar N. Gujarati, Basic Econometrics, 3 ed, McGraw Hill, Inc,
Singapore, 1995, pp.620-623 .

: -27

. (2008-1990) -

. (2008-1990) -

.(2008 — 1990)
.(http://www.ase.com.jo) : -
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(1)
(2008 — 1990)
( )
148.878 6.769 70.871 190.382 12.149 244.831 47.200 3.182 1990
209.770 7.443 135.195 296.977 12.966 256.751 47.200 3.208 1991
260.919 8.401 160.608 369.555 14.122 435.348 47.200 2.120 1992
306.639 12.352 181.476 420.594 39.109 528.257 55.000 2.612 1993
356.105 14.271 175.570 462.154 39.116 570.007 54.586 3.750 1994
418.154 14.926 166.824 508.483 41.979 621.914 54.586 3.806 1995
442.085 16.512 135.335 502.302 43.783 618.656 54.586 5.610 1996
461.871 14.574 162.758 513.442 45.786 650.616 58.233 3.750 1997
567.372 20.514 241.279 582.109 91.520 844.057 62.000 6.379 1998
635.933 19.970 284.575 661.618 94.613 973.052 62.000 5.968 1999
629.588 21.799 354.859 763.155 99.706 1025.322 78.500 5.350 2000
694.410 33.634 418.765 897.205 99.138 1154.946 78.500 4.857 2001
792.342 35.321 476.907 999.953 102.685 1344.441 80.000 3.956 2002
810.760 39.440 691.190 1192.594 105.917 1544.729 80.000 5.302 2003
902.705 42.128 759.536 1352.223 108.578 1703.574 80.000 4.895 2004
1026.394 64.574 837.004 1520.356 124.230 1973.263 80.000 17.438 2005
1371.114 74.122 910.550 1778.549 178.078 2300.325 104.139 23.453 2006
1717.057 93.884 894.687 2289.170 207.583 2519.987 105.000 33.860 2007
2015.697 103.001 1021.691 2548.068 253.209 3076.612 154.250 41.648 2008

-(2) (1)
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2 )

(Granger test)

(Xi1e) (Y1o)
Yi¢=-19488 + 30068 X;¢1 28395 Xz - 12630 Xj¢3 13811 Xjeg
+0.352 Yit.1+ 0.509 Yo -0.93 Yz - 1.98 Yieqg
Xi¢ = 0.011 + 0.905 X4¢q - 0.180 X4z + 0.126 Xje3 - 0.099 Xig - 0.000000 Yieg -
0.000003 Ytz - 0.000019 Y3 +0.000047 Y¢g

(Xa) (Y1)
Yie =9638 -91618 Xy + 12902 X2 — 10703 Xoe3 — 11281 Xey
+0.850 Yie1 +0.706 Yz + 0.06 Y3 - 0.82 Yis
Xzt =-0.006 + 0.137 X3¢.1 +0.556 X3z - 0.449X5¢3 + 0.402 X504
+0.000005 Y1 - 0.000001 Yz:2 -0.000002 Yi¢3 +0.000004 Yy

(Xar) (Y1)
Y]t = 6867 — 125826 X3t-] -37767 X3t_2 + 5833 X3t_3 + 42033 X3t_4
+0.497 Y11 +0.650 Yii2 -1.24 Y1tz +2.57 Yiea
X3t =0.0450 +0.539 X3¢ +0.166 X3¢2 - 0.238 X33 - 0.337 X344
+0.000001 Y11 - 0.000000 Y2 0.000005 Y13 +0.000012 Yy

(X4t) (Yie)
Y:=-43891 + 12497 X4¢; +410726 X4, + 351578 Xy3
+422032 X4¢4 +0.283 Y11 +0.097 Y2 -1.63 Y1tz +2.91 Yy
Xyt =-0.0071 + 0.296 Xy¢; + 0.488 X4z + 0.065 Xye3 + 0.237 Xyeqy - 0.000000 Y -
0.000001 Y2 -0.000002 Y3+ 0.000004 Yy

(Xie) (Yz)
Yy =-15710 + 22578 Xj1 + 43761 X2 - 22260 Xi¢3 + 5183 Xii4g
+0.547 Y1 -0.268 Y12 -1.34 Y1t3 5.23 Yiu
X1t=0.17 +0.788 Xi.1 +0.215 X2 - 0.120 X443 - 0.257 X4 -0.000000 Y
+ 0.000002 Yyi2 +0.000005 Y3 -0.000032 Yy

(Xa2¢) (Ya)
Y2 =5620 -104166 X514 - 28224 Xy:2 +589 Xyi5 + 12309 Xoi4
+1.29 Y1 -0.397 Yoz -1.72 Yoz +9.51 Yoy
X7t =0.017 — 0.531 X1 +0.088 X532 -0.000014 X35 0.464 X4
+0.000007 Y21 -0.000005 Y2 -0.000014 Yy +0.000012 Yy
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(Xa0) (Yz)
Y2 = 6024 — 104488 X311 - 14303 X532 + 21517 X3¢3 + 48779 X304
+0.840 Y21 +0.068 Yz -0.40 Yzi3 - 0.83 Yag
X3¢ =0.0301 + 0.642 X3¢.1 +0.177 X312 0.149 X33 - 0.100 X34
+0.000001Y 3¢ -0.000001 Y22 - 0.000001 Y33 0.000006 Y4

(Xa) (Yz)
Yz =34061 + 26482 X4¢.1 + 356839 Xyi2 172479 Xyp3 +419542 Xyeq
+0.510 Y1 - 0.592 Yy -0.481 Yzi3 - 1.04 Yoy
X4 =0.0145 + 0.469 X4¢.1 + 0.571 X4z +0.191 Xye3 0.302 Xyeg
0.000000 Yz¢1 - 0.000000 Y32 + 0.000001 Y33 0.000007 Ye4—

(X1e) (Ya)
Yio=-43.7+23.1 Xyer +178 Xyez - 305 Xy +25.4 X1t-4
0.876 Y31 - 0.854 Yz - 0.019 Yaes - 0.023 Yz -

Xi¢=0.181 + 0.563 X1 +0.316 Xy¢2 - 0.127 X3 — 0.157 Xjig
0.00008 Y31 +0.00033 Y32 - 0.00020 Y33 - 0.00025 Y34

(X2e) (Yso)
Y3 =222 -228 X1 - 122 X1 + 72 X3 - 51.4 Xoeq - 0.998 Y3
+0.513 Y32 +1.55 Y35 +0.274 Y34
X2 =10.0116 — 0.293 X;¢1 +0.263 X3¢> - 0.016 X33 0.039 X4
+0.00153 Y3¢.1 - 0.00079 Y32 +0.00168 Y3z - 0.00020 Y3y

(X30) (Ys0)
Y3 =49 407 X3¢0 - 178 X302 +146 X3¢3 + 50 X314
+1.23 Y311 -0.948 Y3:5 +0.506 Y33 -0.717 Y304
X3¢ =0.0519 + 0.533 X3¢1 + 0.228 X3¢ - 0.186 X303 - 0.214 X344
+0.000259 Y3¢1 - 0.000174 Y3i2 - 0.000164 Y33 - 0.000095 Y34

(Xar) (Yso)
Y3 =-82.1+ 627 X41 608 X4tz - 33 X4z + 1637 X
+0.822 Y3¢1 -1.34 Y30 +0.435 Y3¢3 - 0.401 Y34
X4t =-0.0061 + 0.437 Xy4¢.1 +0.494 X2 +0.152 Xye3

+0.317 X4¢4- 0.000035 Y3¢.1- 0.000086 Y3z - 0.000033 Y33 0.000025 Y34 -
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0.0 (Yae)
Y4t =-599 + 884 Xlt-l -74 Xlt-z + 151 Xlt-3 + 533 Xlt-4
+0.465 Ygr1 +0.235 Yz - 1.59 Yyez +3.53 Yuey
X1t =-0.048 + 1.06 Xy¢1 - 0.406 X;2 +0.228 X3 - 0.067 X4
+0.000105 Y41 - 0.000174 Yue2 - 0.000810 Yyez +0.00023 Yy

(Xar) (Yar)
Y4 =50—-1856 X351 +309 X512 -349 Xp¢3 + 191 Xp¢g4 +0.857 Yyeq
+0.616 Y42 -0.58 Y3 +1.05 Yy
X5t =-0.121 + 0.153 X3¢1 +0.615 Xy, - 0.487 X553 - 0.641 Xy 4
+0.000356 Y41 - 0.000095 Yyez - 0.000515 Yye3 +0.000128 Yy g

(Xar) (Yar)
Y4t =141 -3019 X3t_1 - 1050 X3t_2 -264 X3t_3 =816 X3t_4 0.511 Y4t_1
+0.461 Y42 - 1.38 Y43 +3.22 Yiqg
X3:=0.0341 + 0.583 X531 +0.151 X3¢ - 0.137 X303 - 0.157 X344
+0.000023 Y41 - 0.000001 Yz - 0.000064 Yye3 +0.000121 Yy y

(X4t) (Y4t)
Y4 =-918 + 438 Xy¢1 + 8824 Xy; + 7688 Xyez + 9041 Xy g
+0.205 Y41 -0.059 Yy -1.44 Yoz +2.30 Yyeu
X4 =-0.014 + 0.41 Xy.1 +0.47 Xy¢2 + 0.098 Xy¢3 +0.269 Xyeg
+0.000015 Y41 - 0.000024 Y2 - 0.000084 Y43 +0.000168 Yy g




