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Abstract:

This study aims to identify the macroeconomic determinants that effects on the credit risk
of the traditional private banks operating in Syria in the period between 2011-2019. Each
of the following macro variables was tested: GDP, inflation rate, unemployment rate, final
consumer spending, effective real exchange rate. Using quarterly data, the ARDL
methodology was applied to test co—integration. The results showed that there is a negative
impact of GDP on credit risk, while the effect of inflation and final consumer spending was
positive on credit risk, however no effect of the effective real exchange rate and
unemployment rate on credit risk was observed during the studied period. These results
were consistent in the long and short term. It is mentioned that due to insufficient statistical
data for some economic variables, the study was unable to test the effect of all variables

that could affect credit risk, and this is one of the limits of the study.

Key words: Credit Risk, Final Consumer Spending, Macroeconomic Determinants, Inflation,

ARDL Methodology.
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a5 LY o3 o alall aa . (Ngerebo, 2011) Lol slan o 1g3)8 (e Cincasy ol IS0 L) Jlo figen
sal) Baseail) D) hpuanll 4313lgs 43pslea Lauben PR e Guylaill DS e ugyaall Al Llacll 58l o)
(2015 gsbuns & U
ddadyall aakl) Calal)
A kil o Lol b Al oda (8 deaiicsd) Aamgiall (il

Bangll )i i) Pl e &l dedlad) S laal

1
Test of Bound zgie aladiul dlidall JalSall agag jlosl .2

ARDL g3sai aladinls dishl) Ja¥) z3sei cilabes ps .3

(padl) JaY) lales) (ARDL ECM) ARDL g 3sail Uadll pmst dapa 6 .4

t DA (e llyg or dgaill Aalaiely 53ga Jlaa) 5

s Aol el Jalii ¥V jasdl Lagrange Multiplier Test of Residual (Brush- Godfrey BG) Jlaal v/
Autoregressive Conditional Heteroscedasticity (ARCH). (I jlasi¥h Jag pduall cplil)l LS pae Ll v
Jarque-Bera JWiA) JMA (4 Aol cxahall asill sl v

(el sa (5K Al ) e st ) Lgiatl) il pal) (im i 2l Judladl o€ a1
3 WS (2004 capkae)lgin <l il ) bl B 635 el Jedlad) e Sl dba il oY ellyy
Judld) o€ (g SBI Aardtoadl (Bl g idall dalil) dagps e balad Uaps diell dedladl 05
Oleadicn o)Al (PP) Phillips-Perron lials (ADF) Augmented Dickey Fuller Jlial lgiag cBasgll Hia clylial
Lgaats dapall 0l Lagd aodindy caad Jlaal) iyl ) cp)lad¥l e aads . Glaad) 138 (8 2y U3 e
o g sl jis e (gt G paal) il Aludes o deaell Do)l JLaaY @llds (2012000 A0d)
S 33 13 L ASla L (o Bansl) 3 o (gind Y Cugpaal) i) Aludes ol Aol dumdl) Jilie (S
i LgisSe 38a3 13 L ((0) Aoyl (e AlalSie o (gicedl) die Byfins Lol Lgde (3l Alial) Lgad v Alulid)
(ADF) (glaa) sl (ape b lad (1) dapall (e ALelSie 5 J5Y) Gl sie Bjins (5$ i J3¥1 3 2al

:(PP) K
Baagll jia c)ladl 1(2) ady Jgand)
ADF sl PP sl Jalsill 4y
Variables At level At first At level At first
Difference Difference
NPL -1.622537 -4.190522** -1.444317 -4.060676** I(1)
InGDP 6.526839 -2.377209** 5.435257 -2.207940** I(1)
INF -0.152282 -6.566270** 0.066141 -6.238322** (1)
UNMP -2.0555** - -2.286493** - 1(0)
INCONS 1.699964 -5.903827** -1.151901 -8.360343* (1)
REER -3.5689** - -3.699964** - 1(0)

E-views10 il slais YU odialll slae) (e 1 jaadl-

1450l (adj.t-statistic) ad cua (sl e 10% 5% 1% s sias 2o gina (F55)e(**)e(*)-

.(Mackinnon,1996)
< aiall ol 5 ¢(1) Al e AlalSie (INCONS <INF <InGDP «(NPL )<l el o Gl Jganll e aay
ARDL 73548 Gubi b (S Al SV e Al 028 5, (0) da )l (0 AiSia (UNMP<REER)
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‘Test of Bound zgie aladinls ¢lidall JalSil) agag jlis) 11l
sl gl migad Jb (A i) G L9)lal ALl 38a5 (s3e HLEAY s z 54l (pesaran et al., 2001) a3
IBDle a9 92l mgia i3 (Bounds .Testing Approach)agaall HLid) diyhay ikl oda Caydy cuball j
D G Wy JEn AU o3a agag (e LaSE 13y (ARDLGGadS 8 z3saill Chyiie G Ja¥) Alish 4553
sam Y oadl e LaaY) 1) adall dpca il ast L Aleddl Cilpriall Huadll JaY) cildees dashll JaY) cilalas
gng o pal A Alad) Ao il Qulhes g el Ciiall G (e dalS dBe) JaY) dbigh dsjls ABe

i) G JelSs dle

agaad) JLIA) meda 1(3) ad) Jgaad)

Test statistic Value Result
f-statictic 8.07865 Hyide ol Al 25ag
Critical value Bound for F-Test When K=5
Significance level 10 Bound I1 Bound
10% 2.2 3.78
5% 2.60 3.49
1% 3.16 4.58

E-views10 Je alaeVh ialill dlae] (e 1 jradll

ellg coMel daimgall 11 Bound Adsaad) asill e aall (o €1 Ll Jaady (8.07865) Lisunall F dad 1) lailly
LY Abghs 435153 ADke asmg9 aaell Apa ) (b i) 038 2S5 1% Aigine (grise e

ARDL z3sai alaaials Jishll Ja¥) z3gar i sl

a8 gl labee iy sy Fusg paall ApolaBY) ially ALY Hlalad) cpy o e Ll ADle 35a
sl 038 ey NN Joaalls 5anly oUadl 858 pladind 5 4dl aled) aa ¢ aghall

daghl) Ja¥l) b 7 3gall) clalaa ks 1(4) a8 Jgsall

Variables coefficient t—statistic Prob.
C 1.906758 6.8932 0.0004
InGDP -0.456322 -3.7429 0.0012
INF 0.664547 5.9054 0.0078
UNMP 0.898765 1.2158 0.1134
INCONS 0.345531 4.68901 0.0363
REER 0.787952 1.98812 0.0878
R?=0.45 F=5.582718 , prob (F-test) =0.0222

E-views10 e alaeYU ofiald) dlae] Ge tjreadl
GDP b 5aLill o opuadt 0Sa e 525 bty Llalaall Ao GDP 1 (gsina il 3 g ool il oiass
Dbl (mliadl ) (0 Les cageing B 2aed o agips 8 5oy Jally cAally oY1 das 5ol ) sak
O @ paaill el (gyine 3 agng plll comia gl 3@ AaladY) Lhblad) e adcal) o oe WAl
e 51 0SS Ladie i iaall sl JAal) Caacay 4 Aslady) Hlalaal) 5l ) (535 pdaill Jane £ L))
111



Journal of Hama University — vol.4 =No.2 -2021 2021- g.'alﬂl adnd) = 2oyl Alaal) = 3laa dxals ddaa

Shlaall o Sl (Slaa! 3l s A asng Lad cusoland) o il )8 Chncay Nl 43
Jsa¥) a1 2 dingi s gl e o Gl (i el )8 o DY) 83k Cua (Ll
il Capall jens Al Lually Aslady) Jhlad o Y digiee are Ahadle Ko LS LoD sa
cdaghll Ja¥) 8 Jladl

(ARDL ECM) ARDL 7 3sail Uadll mons dana 5 :laalss

(U)o’ g iga) weall JaY) A gl Cilala ok 1(4) oB) Jgaad)

Variables coefficient t-statistic Prob.

C 0.998761 7.70743 0.0121
D(NPL (-1)) 0.912463 11.4539 0.0002
D(InGDP(-1)) -0.674125 -8.97961 0.0256
D(INF(-1)) 0.847126 8.97523 0.0376
D(UNMP(-1)) 0.366413 1.98367 0.3322
D(INCONS(-1)) 0.786112 9.87138 0.0140
D(REER(-1)) 0.675894 0.09081 0.1983
ECT(-1) -0.285345 -5.89892 0.0066

E-views10 e slae¥h odiald) dlae) (gt jreadl

OsS o me eOpls Als ) il B3ge depu o AES (GMllg ECT(-1) Wadll moncs o ollay) dalae
skl a1 8 il Al saleid depos N Uadl) maea o Jolod Aallal) Aol g (LY allsg Ligins
28.53% of i Lo sas 28.53 anad ilig ()lay) callug (siee Uadld) momad aa of a0 il ) lailly
Chpiall A A Gl dllia o Aaadle e WS L (s ay IS lgaunal o Aslady) Hlalaal b clilaiy) o
cpailly Jsshall sl 8 Aslady) Hhlaal e dpalaay)

tr dgail) Aalaic)y saga lod) :luala

shya) pses Gl oaldiel U8 jaall z3sail 53sn e B e A ¢ peailly dishal) Gula) Bz el llas 0 aey
AP GhLoAY) (e de gana

Brush- Godfrey BG ARCH JB
F=1.267051 F=10.799811 0.34103
Prob: (0.4066) Prob: (0.8012) Prob: (0.643)

pan AL prall Laa il Jod Ky 4l el Lolsl) Bl ¥) sandl Brush- Godfrey (BG) Jlaal gl i
adl I aaiWh dag sl el s axe laa ARCH las) aib J5 LS L 3ladl o e Jals) 35as
b 6555 alsdl O TB L) mecasy WS okl sl 3 Salodl ool iy AL aanll Zocaydl) Jod oSy
O S Ual ag  grada IS8 sl g3 i A SLasY) 13g] dseaal) duia il Jod 2K Pa (e el
o ushll a1 8 cilabaall i alawaily Db (305 Led BlSin b (g agny e Aeddioaall il ls
Baglaall Aol aSIAN gpenall lad) alaiil L debd) B DA el daY) G clded)
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