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550l o8 aladiind 3l (e (Baadll b 3 ey aadiaall & 38 5 30 e TS Lils o jlaally
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(International Monetary Fund,2012:19)
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(Gyamfi,2016:8)
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Go waall Jlgdl ) ol Lee GBS e 2 J 3k A Gan gey Jla) Gl cllillia (5 gie danssia
5 oaese Jlall Ll il e Sluad ( Valitov and Nigmetzyanov,2014:294) . < <.l
Dhlie Jadi g sall Sl 8 # i) dllia () Sy allall SLaBY) galy Ladie ¢ &y sall oLl
A ray il e T8 058 Juall Gl el Gl 3 ey palaasy) I alll s Jisall calal
e e ) gling s G jliaal]l Jll ) clidlaie 213 5 G dlae <l il Lyal 5 €l Al 3
Cijad) & dwlall Jllsall s bl Hldayl s e Db gl Llasy)

(Sbarcea and Blaga ,2015 : 60) (Vousinas,2015:390)

2 Job Adl b Lo a geaiall 4 5all ddaall Ul 3 0a8 () 3 5L 481 Chags @l
Sbarcea and Blaga ). 8 sadl glaill 8 4 jlall o el i S 650 yial Ul L]
40 4l Adlal) Sl gall Aadls e 3S 50 IS S5l (o5 sy el a8y o) 3 (,2015 : 60
Flaiy) clllie pe G330 OIS 1Y Loy Lgiladil 5y ghad adiyg saa o duwse JS 1 i
ool A i L Auspe CalS 1) Lae (38a3 388010 2 51 a1 A o) Gy (e e Y0
o e ad ) e dinsall e 48 dagaal Gl jaly a i o) Lle @lly Jaii a1 1315 Jall
(Mishkin, 2016: 283) . &kel o yiall o iy ol Ly dalal) Juall

Slo 5SS e Yy ale IS W oUail) Aadle e Sy sed JSH (g0 i) Gl ay Ll

prifi IR (ge A spaall Ay 85 () ASH (g 5) i Y1 ISV prn g 433 8l il 5l A3l
Cadi ) il sall (e aaall O Tola1 Glld e Sliad Lgwias e ) Usill 4leay) 5 i)
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Ll Sle 3 Job 48l Gy jai Sars (Mishkin, 2016: 284) . 4ES A s 4gal L) HUail)
(e L Aglea 5 A gall (o jlaal) 4Dl laal W gli) 23 Al Gl jleall 5 julaal) (0 4o gana”
CiiS 2008 ale & Alall A o Laalie daa 3 Ik A8l laal o)) "alai@Y) b gl
G gan Cuindl dal e SiST Glada) ) dalall il 2 Job 48l 8 Canaal) LS (asy (0

(Gyamfi,2016:8) . Jaivuall & Claa¥) o2 Jia
DY) Gl ) Cangs 3 Jb Adal (i ae

&5 ey Adlall 5 Apalaii¥) cile Y1 e ledeal) abiaial Lo & jeaall g Uadll 508 (s -1
(Braslind and . &asll olad@yl I ) glaall e gsaall Juml pllae s
Arefjevs,2014:987)

(Gatzert .JWll Ll 322 (o Juadall FLady) 3k o G snd) aluail g 4G Gauad -2
and Wesker ,2012 : 545)

(Wernz ,2014:32) . “lall dad) 3l donsy Hlalad) bl e JWd) Gl bl JleSiad -3
Al A O ileall T 5 T Haiae <ol ALl 4ad) ) (e (5 samal) il sl oY 1505 -4
Zad) ) A 8 jeaell Uil 3 Al dadl )1 e aall AL i)l A cililliie JA) &5 68
(Gatzert ._hblaall (axy s dleal) Gy i i ol (e g ¢ il Jlo 48 Cand oda 43l

andWesker,2012:547)

On A padl LB Jea 38l Jols OMA (e e 3uiady Jlll EaY] e Llall o5
s jules aaagl ¢ Agila gl Apahanll LY 8 Canaall Ll 58l Ll e sl ¢ Lgiliac

( Akkizidis and Kalyvas ,2018:10) . all=ll clsil aran 8 4 joaall 4408 1 53 s (aaan]

Glie A Gyl e senas ¢ o pinl Ao sane L3 i 5 2009 ple 43 Jk ddlal @ al
Ofia Y1 oo llamy) oda Ly Talat) 20 e 0585 43Sl @il Ladlas g e Kall
Wlday) 5 Lonasi il 5 i)y Lilally Ldisds (asos¥) Aai¥ls Cpealls 1Sy Jalodly W jind
ASlaall 5 LS yig 4 sind) L) sS 5 L 8] i g 403 sronall A ) ASLaall 5 Lo ) 5 lansall 5 (UL
(Gyamfi,2016:9) .2019 _lis 2013 sbh m 285l B2y Bastall LY 5l 5 Basal)
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(European Central Bank, 2014:9) . L& a 530 z3kall daat g lewY!

8aa DA 4ie dage ol dals dpall alall ooV s Aglae A (e g il 13 ory
Badaall Calaall (3aiad 8 Baals bas o dsngall lad g0 aaad Al agle sl ¢ digee dia )
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(388 :2009:

Landiudl julailly el a Y men S ¢ Capaall el JSell Al 461 Jas
il (pa Capaall 3 g ge Aglan g ¢ Al g el A Al a5 L dplual) sl (e aslal
Lo Jsenall A 0¥ bl ol V) o agrinil g Jleall ZU5Y) 361 28 5 ¢ 48 judl 5 5 )Lt
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Osalls (12423290) 2012 4w (& s il pas Jeas s 3l ()l (e (87933)
Cipaall Ll doay (s sie lef a5 (199277) Ll oda b5 iaiall o sall iy 5 (75788)
s Al Aaliall Goma ) il (stee B0 candl ga s ¢ Al g J3A
oasoAll aaa il 2013 L A LD 3 ¢ G eaall dadiall Gllaall Chnia e da giadll
glii )l e at N e ¢ 5l o sl e (68070) Jiie (78746) osuadls (12254764)

3L e Ju 13gd 2012 Hi pe 4l 5yt pll ama oadal) 431 Y] A siaall (in s sl
. UAJJSS\ EJ\J‘\} :\4\5)&\} 4&.\1.14&.“ 33\73‘}} Slilaall
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JsV1 Cansall + aal 1) Juadll

C8l ) puaal da ganall g b jiatial) Q&ﬁ!gémmtg uag Al dBde (1) o
(csaly {lall)

2031 87933 39087 1504634 008

9648 88708 45941 1645400 009
1555 92318 54580 4910352 010
1783 178345 60925 8582852 0
1935 199277 75788 12423290 0
4038 68070 78746 12254764 0
3545 70436 76741 13058221 014
1858 83301 51832 12952344 0
1840 82742 55162 12948937 016
1646 82716 59025 13497701 0
1360 85365 61905 14612739 018

(2018-2008) el (3381 M1 a el 2y sinall el Ly il e alaie VU Dialidl dlae] (e 1 j2aall

Op Lo 3 aall sl (e Ay e il siasa B2l 038 gl (2018-2014 )< sl IS
&V (13058221) Jiis (85365) I (70436) o Lo Jixill ana 7 5l 53 3 (yladil y g lis )|
Laa B dasarall O goall Wl siaaall e (61905) S (76741) 5 sasill (e (14612739)
a5 ¢ b il gl (e (88708) Jiis (9648) e s sime el culaw 2009 4w DA
Osiall 5 (g 58l 33h ) (e a2l e (1555) geail s gaadll () all (a3 2010 s JDA
IR a3l &5 ¢ lilecall 304 H5 Aa siaddl (gl Aalia ) lld 5gay 58 yiaiall (o gaall 83k ) s
138 55 jiriall () soall ana mlads) (e ae ) e (4038) (I A saxall (sl gla 1 2013 L

oAl e A 5 dagtiall Aedail 8 3 sasall QAN e Jy b pi5e

2 i paa -2

& sy G il G (2018-2008) il siadl JA (2) saall cilily JOA e Jaads
& 334 IS ae 15235 2010 52009 5 2008 4w JMAE ¢ patia JS 5 a9 )N pla ) Al
cas Al aaa &l 3 ¢ B edall el (ssiee (8 3L LW G gaally a5 giae
(713674)s (575319) &b 2 sl Wi (915660)s (433497)s (278292)
ol el (e g | 5 il sl (e (62423) 5 (48066) 5 (36970) Wlis; (344606) s
Oe Slaab de g gl Apaplaiill Aadl) Coanimy (g il e A0l 5 daglial) dadail 8 SUS s
05l 33l A s Glld S dasidl) el Cania
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2018-2008 5all s ) i puaial da garall g 3 fiatal) G gaal) 2 G garall g (29 AN ABe (2) Jg2a
(Csalally Hlsall)

Lo ganal) ¢y gaal 5 jtatiall ¢y gaul Opisaal) gl
8434 36970 575319 278292
9180 48066 713674 433497
7446 62423 344606 915660
6547 134965 985780 1722061
4661 70542 778582 3726295
4473 145601 559320 4736164
5494 174937 748465 5434989
5110 284555 1294151 5557175
5369 243053 1201897 4846289
1587 230979 8386141 4564009
2698 267038 9543186 5346765

(2018-2008) 52all 225 1 Cipenal &y sindl L)y il e sl YU Zinll) sle) (o 2 ydeadd)

Gl a4 ) g il g1 8l paiaY) e ad )l e 2012 diw JA L
Bl & ¢ Gl (40 (778582) 5 s il e (3726295) Jilia (70542) laias 3 sixial
& 33 S pa Bl O gall (A an )il 1 HVL 29 (2015-2013) @l sindl DA sy
(4736164) Lelliss 5 jinidl ol (4 (284555) LI (145601) Jar o sisalls s il
b b (=il ¢ sl e (1294151) L(559320) 5 o ill (e (5557175)
b iy paliail s g il ana (8 (Rl ae 3 iiall Gl ana 2017 5 2016 4w
(4564009) 5 (4846289) Jiis (230979) 5 (243053) Csll il 3 ¢ sl ana
L osadl (e (8386141) 5 (1201897) 5 s Al (e

2009 5 2008 < siudl JYA dagarall () all (5 ghia Aef cla 388 da ganall () gall Wl
A Oshally ag Al aaa Bl s 3kl sl aaa 3L ae (9180)5 (8434) Llaia
aan B (e pe )l e e JS (midily 2013-2010 sl JYA laaey el il
oaiail oS0 a3l b il sl o (2013 5 2011) L 8 Laadl 3 G suaall g (ag il
Ols s il e Al )d Ciea o e 138 5 dgisiall Ol gl ae 4 )lie dagaxall O gl ana
- sthall 5 sl 50 S5 Gl e Dlilaall 5 446 )l 5 4l
ANy i paa -3
3L 2 o=l O (2010-2008) <lsivdl JBA 4l Laadl (3) Joaad)l bl A (e
ey 2009 A (A B yiedall (sl GRliail LlE Gshaal 3ol ae Ay B jalue
Osiall s (s Bl aaa i 3¢ gamg il B e 2010 A (S plii DU asa3 & (21489)
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aan ¢ 0 sidll (44646) ) (67297) 5 (=5l (290281) I (45576) sadl) 228 JM&
et LehE & giaall 30l 5 ae s il (5 sie b Lalids) 1aad 2012 5 2011 Ao
Osuaadly (137255)5 (145657) cassfll <l 3 s jfaidl sl (sgiue B 5250
Plas . (36166)5 (31208) ke sl Gl 35 LS (1257407)5 (841254)
Dl Ll ¢ g sianall Bl ys s ) e (2 Ciraall g Baad 2015-2013 sl
siidl (eally (235718) I (208184) L il il cuilS i 5 jimiall (gl sak )

. (62424) ' (33610)c

2018-2008 5all Jliky i puaal da girall g 3 sfaiall ¢y gall (b G shaallg gl Al A8 (3) Jgan
(Qsslally fisali)

1097 25905 61824 45576 008
1103 21489 67297 77621 009
678 26864 44646 290281 010
1365 31208 841254 145657 0
6448 36166 1257407 137255 0
2653 33610 1708093 208184 0
1188 47709 1770087 226699 014
13973 59263 1493192 235718 0
4878 62424 1042904 195066 016
4240 58873 1090587 169579 0
2158 43058 1113538 161954 018

(2018-2008) 534l 2las iyl &y ginal) Allal) Ll e slaie YU L) slae] (e 1 j2adl)
AR e a2l ey (gl aaa alddil g gl alidd) Baadls 2016 Adw s
& Osuals (195066) (A L il Cuadds) ) ¢ 3 il G sall ana By ) el Jaadl
535 50 Al llia o Laad Gy (g ¢ (62424) ey 5 jixiall G sall 33 55 (1042904)
52017 L by . Cipeaall Ladiall cililavall Cina ga (i g il Aailie Ciaaa g LY 51
A gaaall 0ol Wb | 3 jtatall (0 saall (5 sia (B Galias) Lelld (aliaiWl (s 8l & aind 2018
daaa il 3L e a1 (e da saaall ) saall (5 e 8 Laalias) e 2010 i b aadli
A g 135 B el sl B & ey sl y (s Al (5 sie (8 o addl Lagd Al
Ol ) a3l 2015 A (8 XSy ol Juastl 408 ) Gilel jal (a by (g all Aailie
L b GaliaiY) ae 2015 5 Jare o) g daganall (ysoall o W) 165 5Y0 5 yainse 5 jinial
Labail (8 0 ga gall QAN 1 a5 138 53 irtall (g goall gl )l ) i) (e a2 ) e 2016
Al 5 A yuaal) 408 )
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Al A i pas -4

s A (5 g (b s 6 i 335 e Ciad) o) ad (4) Jsad) S e
(9430) L=sall il 3 (suaall 5 s (A (Rl 5 185 10(2015-2008) <l siudl A
&V (1661) o e gsiall 75 5is 2015 4w S8 (184042) ) ndi )y 2008 4us 4
& (1274) @il 3 3 e 330 (A B kel G gall CulS Gl iudl ol B4y ¢ (15315)
. 2015 % (26310)5 2008

2018-2008 52all A1 _all AaY) i paal dagarall g 3 faiall G gall b Goially g g il dBe (4) Joxa

(Gstalus Flal))

109 1274 2691 9430 008
32 1217 1913 16398 009
884 6170 4484 35648 010
603 8828 2772 49054 0
327 9129 11606 57493 0
1558 10328 1661 115537 0
5178 17646 11231 165327 014
8191 26310 15315 184042 0
11550 29077 10669 124683 016
321 61893 7780 102805 0
215 21100 6853 76828 018

(2018-2008) 2all (a1 i jmal &, ginall LIl N e slaie YU Lisll) dlae) (e 2 jdead)

IS8 sl 5 s il (5 sine (b Laliail 1aadl 2018 52017 5 2016 i b ey
(7780)5 (10669) ¢ssuall s (76828) 5 (102805) 5 (124683) =5 &l ana il 2 )i
(29077) i 2017 5 2016 D& sjieidl sl 33 <iul LLE (6853)5
Jal Lo Tl U85 LS Jy 1385 gsiaadly s ll aaa palisil g o2 0 e (61893)5
JOa Laai A garall O guall Wl | Aagliall Camaza g i gacaall 5ol 5 4l 1 dadai¥) 2 s gl
o2 JDa8 A (5 siua ot il Jia Ao ganall ¢ pall b T eine el ) (2016-2013) il sind
gl ) e ae ) e 2017 4w 8 a3 ¢ (11550) ) (1558) G samall ¢ saall CailS il gind
(321) I lia sy Cucadadl dagamall G gall () (5 5 55t el I ld a5 3 el () suall

Leluanil da giaall a5 il Anilia o 20l (o jpeadl () e day

ébﬂ\ i) G pan -5
g Als & (ay All aaa (2012 -2008) wisiad) o 2adl (5) dsall s e
A 83 iatall G pall (6 ghun Aot Jand Ly (4 siaaall (5 gl (A alddil g o)) aa jaina
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Sl 3¢ sl (s il paa (5 e ol o e (5 Ty 5 (2645 5 2008
Ll 2012 4 b (180576) M Jusil 2008 Ziw (10741) < sindl o2 s (5 il
. (2890) N (2isis) 2008 58 La sl 5l (3¢ (12333)

2008 53all 31 all JLaiiud) G paal dagarall g 3 fatiall ¢ gall A G giitall g (g 8N ABBe (5) Jgaa

(Cselaly sl 2018

daganal) ¢y gal) 3_jfiatiall ¢y gaall Oy giuall was Al
4758 12333 1463 10741
98 9261 2511 20524
172 6971 2320 75774
29 3602 28927 126138

99 2890 21664 180576

56 4719 25609 244163

42 3644 16593 165468

88 3150 13080 123741

23 2942 15554 103401

16 2467 18366 118712

8 2511 45925 141059

(2018-2008) 324l (3 yall Jlaficsll) o jacaal 3y sandl dllall &l e alaie YU sl de) a1 jadll
s Al s siue (835 ae (4719) ) Eiridl Ol (5 sie adi y 2013 A A
a3 2018-2014 <lsiadl JMA & ¢ sl (25609)5 was il (244163) ke
¢ Ozl (5 sie b gl )y s ) (s st (8 Lalinil g b iatall () seall (5 sl & mlinl
i) (amy 8 ¢ g A e A 5l dalial) Aokl & G @l o Laadl S5 L DA (e
BV ¢ s e Ja 13 (g 5al) aan 3 Lalassl Gllin ) Jaa D5 el (g sall b g la,Y) die
el e ae I e b el o pall & Lalassl ollia o &l gl (oamy 8 Jaadliy ¢ dglay)
L o) JaaDld L somall (5l Lol Aagliall ans 313 38 Co el () (1 2 gmd  shall g i gyl
Copeaall o) I 25y 135 Aimitie Cllysine ) g )8 G 5 (g g o) s 2008
- sl Jamat) Al Jilas  padiin

Sl Bl e Y (3 ) G e -6

323 2013-2008 < siadl JMA (ysiaaall g (g il o Baadl (6) Jsaad) by SIS (e
(36723) & (11168) 0suxalls (206777) I (15516) was il cialy i jaivee ISy
&V (5763) 0w Lo 7515 Laliss) 2011-2008 < sindl JDA Cargs 388 5 Jimiall () sl Lebldy
lasny S ¢ il i) o3 b s il 3343 e M) e GRS a) 530 525 (1800)
. (3529) 5 (2539) ) sinidl § all i ) 388 2013 5 2012 s B 65,0 2 gm
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i B ) Jas g1 (35l i unal A ganall g B jlntiall () gaal) B () satall g g Al ABe (6) Jgia

(Qselally Flsall) 2018 -2008 s2all
da ganal) ¢y gaall 3 _jiial) ¢y gaall Csiaall o2 All
435 5763 11168 15516
229 2672 13944 63798
102 2311 25947 142380
500 1809 35807 188852
987 2539 40945 197335
155 3529 36723 206777
57 3243 24749 187865
283 6161 60282 149924
457 4240 56775 126346
1138 4032 94622 100252
139 6837 82931 104258

(2018-2008) 53l Lass 531 G5 oyl &y sindl Fllall Ly i) e slaie YU Al
DMiay i) a8 i Sy g Al aaa (alisl) a3l (2018-2014) < siad) JDa
4 (3243) cady 3 3 iaall (sl (5 e (A paiusall 185 )Y) a0 (104258) I (187865)
OSs Ay jae e A siadll g il (o ey 65 5Y) ) . 2018 4is (6837) I Jsil 2014
el e sy O sall e 346l GUA Coania g Aagliall Coinia pe LY 1) U8 (e 2

¢ Laalaasly lele ) daling @il gie e 2018-2008 <l sindl JIA CilKs 2 ganddl () uall W
& Rl ae O siaaall g (s Bl 3ol ) (e a2 ) e Lguzmlias) (2010-2008) Js Ladlé
glii ) 2 g2 Laazy ¢« (102) N (435) ey A samall () spall CailSa ¢ 5 jiaiall () soall Sl giana
& el 2012 5 2011 Ssindl IS (G snaall s G sl 3aly 5 5 iatall O all Galids) as
o) (A daail A sl ¢ gaall i) a3l (2017-2015) < sl J2a 5 ¢(987) 5 (500)
& oaliadls 3 iaiall gl (s siue 3L ae (1138) Llier 2017 4w 8 L (5 5isa

. Aagliall 5 clilecall Canca 33l 3 2523 U S LS5 ¢ mg jall (5 s

o) gldl) G paa -7
Al 4 (2016-2008) sl JBA Gsiaally (s Al Ol (7) dsaadl IS (e La30
(sl Jeall 2008 s (178271) o s i) ity s ¢y siasall (5 s (b Y] oo aons gli
R 5l ¢l Ll ¢ (38135) ) (9069) e e sl 5 2016 i (287550)
i gWHYL Laey 25 (3682) <l 288 o sunally g 8l (& el )l ae Cuzidil 2009
Osisaall (alRl 5 im0 5 e 2016 s b Canmidil s 2015 & (45041) ) ilas
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2018-2008 33all (s jlail) galdd) Ui paad 4o grall g 5 Jfinial) G gaall (b (1 sintall s (a5 BN 4B (7) s

(Oslally Alall)

daganal) ¢y gal) 3 _jfiatiall ¢y gaall O giuall was Al
89 4196 9069 17821

77 3682 12209 31726

86 6245 20537 35260

43 8814 9955 67135

87 8656 9258 167382
217 20084 19394 214019
629 34593 32896 245481
1287 45041 38135 280470
337 39437 19064 287550
2315 44705 11922 204274
3020 51858 11956 171492

(2018-2008) 531l (s ol lall i pmdd st T LI T Lo Lo YU Tl e (e ydeadl)

gl ) paind JaadU (Sl () siaall g (a5 8l aaa (28adl 2018 52017 4w DA Laxy

da giaall (a5 Al Al 3 pae g Anlaii¥) 3 IV A JIA e Jy ole pige 138 g6 5 yatall ¢ gaall
-2008 &l il JOAS 3 jfiatall () gaall 33 ) a3l ) 288 A gamall G gall L) Al Camaa g
Gl Cumadi) ad 2016 4 (B Wl(1287)J(89) o Lo aie JSEy il 2015
(2315) ) Jeail 5ixidl sl 3305 we 20185 2017098 glai VL aseil dagaedll

(30205

Aadiall (4 pas -8

e aluse JSiE 23y g il aas 2013-2008 <l sindl i 1aad (8) Jsaadl IS (e
&V (83170) =5 Al iy 588 5 yiwiall () ol (5 ginna 8 335 Ll () sall pas A 33L3)
(16462) I (2997) sl i 3 jimiall ¢ soall Ll (537759)

2018-2008 5all aaiall U puaal da ganall g 3 fiadall G gaall & G giarally (a9 8N ABe (8) Jga

(Oslally Alsall)

da ganal) ¢y gaall 5_fimtall ¢y gaall gl g Al
571 2997 5521 83170
114 2127 25689 109553
68 2613 29412 261921
187 4473 20744 280013
159 6051 41255 383970
205 16462 37565 537759
563 24835 63593 429452
381 45556 75892 324228
1202 80036 137245 272651
657 63751 71652 329052
439 51632 107895 341001

(2018-2008) 524l axiall iyl &y indl Ll gl e slaie YU D) dae) (he 1 jdeadll
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Boaiaall Bl ae s il (ssiee B Laalidsl Bads 2016-2014 sl DA

o oaleai) g g il paa adi )l 2017 L s 5 giaiall 0 sl aaa 850l ) Ll () sl
Osiall aaa 4l 5 (329052) (s all S 288 5 yiadall G guall e (8820 LebilE () shaall ana
e 2018 i & Gy il paa adiy) & ¢ (B3751) <l skl sl W (71652)
cas Al aaa S ¢ Bl Gpall ssiue (A Rl L shadl s siee 4 gl )Y
o) b JIl e Tidse e 1 (51632) slls (107895) osuadlls (341001)
5wl sl 535 S ae (2018-2008) <l siadl J3a ¢ dasanall ¢y soall Wl | i)
. (1202)5 (68) U e 4 sazall O gaall o ) 53 288 Lguzaldil pa il 5 da gazall O gaall 2l 3

Naal) B i) (B ) pdiga Julat s LG
il g gall () cldaledil) g (o g BN dpess )
o Al dad DA e osSy ad)l (G il S¥ase Gl ol Al o 38 e
bl gl e cly o)) Ll ) jelai dandll o385 ¢ Glasa gl el e il
(178 :2019 « sLilly (ALAY) : U Axpally Leboa a5 o jeaall dlaudl (& el
Clildlll 5 a5 53

100 = o) b el e
TN ot

DY) il e &) Cajladll e Al 038 e al g

Ol ) e -1

sl DA clasa gl dlaa) (g A i) sy (9) dsaadl DA e
i e g sall Jasl gl s (0.601533) 5 (0.564758) il 3 2009 5 2008
25 (13.18226) I deadd (1.712373) doy lelis ) s 1 20115 2010 < sindly
3 le bl L il o peaad s e sall daliin G ld g (% 10) Abeall i) 0 i
-2012) 4w A (38.21352) ) (13.18226) (e duill pliiy) Ladli 2011 A
Cdiae Al dsbad) 5 el 5 LalaBY) Caglall C @l g il sa sall (aladll s (2017
Gl Y Lle o I 3laliall 3 Cajladd) § 558 i) cum yat 3 e bpAY) clsiad) b Sl
b Gl il (ol et ) Lee i) (e eDleall (e apall CBlAT e Sliad pexill
.G peaal) Ll g Jee s
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O 1) G puaal cila g gl Jlaal ) a9 8N Aadd (9) Jsan
(% ¢ Qsplals Jisall)

el N gl A

%o < g2 gall

0.564758 266420653 1504634
0.601533 273534381 1645400
1.712373 286757068 4910352
13.18226 65109105 8582852
19.91871 62369943 12423290
19.04353 64351312 12254764
19.70549 66266887 13058221
20.38544 63537212 12952344
21.40086 60506608 12948937
38.21352 35321792 13497701
- - 14612739

(2018-2008) 33all (28 11 o el Ay sinall Allall L )5 o Slaie YU Ll slae ] (e 1 jradl)
2l i paa -2

2015-2008 <l siadl IM& il s sall ) g il dpnsi ) (10) Jsandl IS e ey 5
ey 20175 2016 ple b (=isil o3 (0.317183) ) (0.035667) duwis leléi )) g
5o0AY) il ginall A 3 iiall (gl gl Gl ¢ claga gall Jaa) glé ) s (0.262508)
41 sa 5 Ay Glldg o pemall im0 ey

A3 Gl 513 g gal) (a9 8 Apaad (10) Jsin
(% ¢ Csalally &bl

aa) I a9 il dyuad

%o g gall

0.035667 7802348 278292

0.039992 10839422 433497

0.066748 13718044 915660
0.09767 17630951 1722061
0.213978 17414345 3726295
0.219273 21599314 4736164
0.262752 20684849 5434989
0.317183 17520397 5557175
0.299700 16170445 4846289
0.262508 17386138 4564009
= = 5346765

(2018-2008) all i 1 i yeaaal 2 sl ALl &l e e YU D) e (e 2 jaeadl)
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Ay b pan -3

2008 A Pla Slaga gall Jlaal ) (g 8l A o ey (11) Jsaall by P Ga
Lw 8 &3 ¢ (0.096760) 5 (0.083947) Aoy slaully Jiaill dpwi b Lialias) cuags 2009
o Janall (alidil Jaadl ey ¢ (0.311859) (I doad dawdl & Jiaill Jaee @iyl 2010
Clasa gl ann 8533 we (0.105527) N dead (0.09767) sy 2012 5 2011 4w
& Janall i 5 2016-2013 @l siad) a5 | Copadl 2m 330 585 (1300654) cils
el o Lulu T piige 2oy 138 5 Gl sasall paan & (=laSY) ae (0.162497) ) dead il
. (0.145440) ) Jead jixill Jars (midil 2018 5 2017 dine b5 ¢ i pucadl

Ntk iyl s gall Manl (N G Al e (11) st
(% « Ooalally flaall)

Al N g ) A
%o<i) g2 gal)

0.083947 542911 45576
0.096760 802194 77621
0.311859 930807 290281
0.173144 841245 145657
0.105527 1300654 137255
0.117957 1764904 208184
0.124048 1827505 226699
0.152121 1549536 235718
0.162497 1200424 195066
0.155555 1090152 169579
0.145440 1113538 161954

(2018-2008) 53al 213as oy &y sid) Allall &l o Slaie YU Bald) alae] e jauadll
Bl Y G paa -4

2008 4w & Glasasall Jea) I Giag il Ao o Jaadl (12) Jsaal) by A e
&V dad 2010-2009< siad) JMA Siaill Jana o) a3 ¢(0.124398)J2ne; unaidie CilS
&= (0.170233) ey el Jame b Laalias) cings 20125201140 8 5¢(0.331430)
Sawdl 8 i) Jare doadd gl )M 392y 2015-2013 4w A &5, Clo g sall aaa L3530 )
sl o dale pe Bosa (Say 1y lasa gl ssiue A (Rl #a(0.343513)
G odad el Jae 8 Lalias)l Bad 2018(-2016)w) sl My o jeadll
.(0.146128)
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Y i yucaal il s gall an) () g A A (12) st
(% « Cusalally &lbsal)

o 05 A e

0ol 9 gl

0.124398 75805 9430
0.167038 98169 16398
0.331430 107558 35648
0.265639 184664 49054
0.170233 337730 57493
0.212989 542453 115537
0.268416 615935 165327
0.343513 535764 184042
0.215119 579598 124683
0.170212 603980 102805
0.146128 525757 76828

(2018-2008) s3all o) i peaal &y gindl ALl il o slaie VU Biall) slae) o osadl

Al L) i pas -5

cilS 2008 s JOA la g sall el I iag 8l A o) JaaD (13) bl IS (g
Sl gind) YA Wany @il ¢ Slisasd) G (158187) Jiis (0.067900) i dumidic
eal i (EUAY) we (0.551008) I il Jae dead ayn (S5 2012-2009
23 2016-2013 sl I3 Wany | Cipaall a6 Ciige (uSay sa s Cldga sal
sl st gl V) g (0.178934) (I Jemdd Jixill Jae 3 Ly Laslias)
. (0.232354) LV Jadl 20185 2017 o8 1,0 Jnncall 5o 5 ¢ il s sl

i) i paal @ g gal) Alaal ) (a9 Al A (13) dgaa
(% « Goalally dlaall)

o s Al Apaad

%) g2 gal)

0.067900 158187 10741

0.107142 191558 20524

0.178604 424255 75774

0.240116 525321 126138
0.551008 327719 180576
0.469006 520596 244163
0.296189 558655 165468
0.224276 551734 123741
0.178934 577870 103401
0.206921 573706 118712
0.232354 607084 141059

(2018-2008) 52l JLEiad) i juaal A sandl Zllal) Ly &l e slaie Y4 Zaaldl slae) (ga 1 j2emdll




JsV1 Cansall + aal 1) Juadll

Jaiadl Bl e g (3 ) G e -6

o Lalias) 2 iy gasall Jlaa) (I g 8l s o ey (14) Jsaall il SIS (4
i ¢ (569667) il 3 lasasall paa (8 gl ) Jidie (0.027236) Jaxa 2008 i
b Janal) (=il 4 ¢ (0.282705) () il Jaxa duadd (2011-2009) <l sinad) J3A Loy
Blas . (818969) e i sl paa (b £l V) as (0.240955) Jaar 2012 Lin
e b ol e (0.275027) ey il Jaee glis ) a3l 2014-2013 < siudl
il P ¢ Capadl el o gan Sise lay (683076) Al caadll Gl e
aaa b gl ally (0.13020) I dad Jiaill dae b Laaliasl a3 2018-2015
LG eaall el Sise g5 o gemall G g e

Lo g1 (3400 i paal cila g gall el N Gl g 8l Al (14) J
(%o « sl dlualt)

Az ) a3 Al
%ocmi)d 92 gall

0.027236 569667 15516

0.114427 557540 63798

0.245429 580125 142380
0.282705 668017 188852
0.240955 818969 197335
0.267091 774180 206777
0.275027 683076 187865
0.222069 675123 149924
0.192351 656850 126346
0.130080 770690 100252
0.130200 800749 104258

(2018-2008) el Jass 5¥1 3 pill b jomaal &y giaall ALl &l e sbaie YU Lald) dlac) (40 1 j2adll
ol i) G pan -7

2008 i (b lasa sall (Maal ) g il A ol a3l (15) Jsaall @liby P& (e
Sinil) Jane ladey gyl ¢ lasa sall (0 (239984) Jilia (0.074259) Janes dumiiia cuilS
JMie 2013 L b Jaadl) (middy 5 ¢ (0.394056) ) Jeadd 2012-2009 < sicdl S
2014 @il Ay (781479) Lhia Glasasall (5 5ime b glé Y1 ae (0.273864)
G s (b U] ae (0.358531) A deadl inill Jane 8 Tng i lelis ) 1aad 2016
U=idt 2018 52017 i b &5 ¢ Gipena) olad b 5350 oo 3 s Gijeaadd) il sa 50
. (0.296526) I Jeadd Jaxdll
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Sl i) Ci paal cla g gall Jlaal A Gl g Al Al (15) g
(% « Goalally 3laall)

el N gl A
Vol 52 gall

0.074259 239984 17821
0.122659 258650 31726
0.129617 272032 35260
0.189622 354046 67135
0.394056 424766 167382
0.273864 781479 214019
0.300658 816478 245481
0.345844 810971 280470
0.358531 802022 287550
0.338587 603312 204274
0.296526 578336 171492

(2018-2008) 534l s il il iyl & siad) AL il Jle Sl YU Zialill S (ge £y
aadiall i paa -8

il 2008 diw (b Slagasall ) gl A o) (16) dsaad) il JA e iy
2009 diw & Jaadll ity @i ¢ Glasa gl (e (60235) dilie (1.380758) Janas dai e
< gindl J3A 5, (433068) Lliar g sall (5 sisa B gliiY) ae (0.252969) ) Jaaid
paa b aliss) Qe (0.792292) Jard) il 3 fiaill Jana b Telii ) gt 2014-2011
G dead il Jare 3 Lalessl 1D 20165 2015 dw b & ¢ Ciadl Gl se
(0.661399) N Juas ia 20185 2017 s DA 1a YL sy 252 « (0.516560)
(515575) Llsiar s g gall (5 sivua 6 (RliasY) ae

il iyl il gasall (Maa) (N G gl duad (16) Ja
(% ¢ Qslally Aluall)

Aan) ) g il A
Yo g gad)

1.380758 60235 83170

0.252969 433068 109553
0.515336 508252 261921
0.436109 642070 280013
0.582507 659168 383970
0.764686 703241 537759
0.792292 542037 429452
0.557818 581243 324228
0.516560 527820 272651
0.633528 519396 329052
0.661399 515575 341001

(2018-2008) 53Ul 2x3all o yumal & sindl Zdlall Ly )& e slaie YU Zaldl s (e 1 j2eadll
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il g (a9 Al ) L o gliall ¢ gaall Qanadia Ll -

G sl led Gacade Reudy ol b il C¥0me s o daadl) 23 385 Sl
S5 8 ot o o) gl e 0l o Rl s s ¢ ALy iy ) e
SLY) hlie gl & ey i)l plin) o culy Tuall o3 i) LSy ¢ 3liatay)
(178 :2019 « slally AWAY) LU dapall Lbua by (s A8l mie e da30l

= aladl yizdl) Jaza
100 il 5 a5 Al « d

DAl sl e &l G ladl e Al 028 (lage al g
Gl ) e -1

& Lelpand 8 @l Sl (gl Garada A pldi )l (17) dsaad) Glly A e ol
% udis (23.99182)5 (26.28884) sy 20095 2008 i b clidudlly iy il
A Saal (sl avada Oy ¢ (s all Aaina & Sl jhlae () (e g Capadl ol gl Y
Jlsa¥) 0da auiagiy o paall Leliny Al 7LV (e pdadind Al dle (e B le Leduasd &
& i paadall 138 Ol 8 jatine e g Alble JlsaY) o2 2aiy adud Al S (s 8l i
i) agali )l 3ah ) e Caeadd) (B STl Graalisall Glaja 525 Y Goeaall 2L
s ¢ (0.738825) LI (7.062083) e sl cumisil 2017-2010 <isidl & 5
gl e ALl 5 (s A (Jlaa) A ediant 8 G SAall () anadie daus (alissl
Lebians b @ Sl ¢ gl lacada (alids) Qe (g il aaa

331 Gl Cisloctl g (g Al ) L g8l 300 (ia e (17) Jsta
(% « Csslaly disal)

o L &gl ¢ gl Ganada dpud o s . .
- Wil KR | Lged dl gSial) ¢ gual) Lanadia
Ypslialol] g (a9 jal) s oA Al o8

26.288847 1504634 395550
23.991823 1645400 394761
7.062083 4910352 346773
4.018385 8582852 344892
2.146394 12423290 266652
2.248943 12254764 275602
0.932108 13058221 121716
1.393533 12952344 180495
0.779799 12948937 100975
0.738825 13497701 997244

(2018-2008) 324l (32381 )}l i pumaal sl ALy &) e slaie YU Dl dlae) (ho 2 _jdeadll
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Wl b paa -2

s ) ) Leliant 5 &Sl ¢ spall aaine dans ST o sty (18) il D (e
£l ) Cuw (0.078318)5 (0.094893) o L £ 51 s 2009 5 2008 i b cils
5L ol Qg ¢ g il pan gl (iie Al jial el sal o pead) 835 s il aan
a8 W i saaaall e leluant 8 SpSaal (g il dgal el A3 Clacaddl)
o g il )y aal) Gt dus i) 3 2012-2010 < sindl JYA W ¢ i puanall
I (0.024196) (o Aauiy RSN (IS5 (a Al pasade (aliddly (a Al aaa 3305
. o yaall Al (alidny Taa 1 350 22 13 5 (0.005585)

30 ) i enad ciiglacill g a3 8 ) L & gSial) (s s gt (18) st

(% ¢ Qsplals sl

0.094893 278292 26408 008

0.078318 433497 33951 009
0.024196 915660 22156 010
0.009514 1722061 16384 0
0.005585 3726295 20815 0
0.013563 4736164 64238 0
0.012199 5434989 66302 014
0.010128 5557175 56286 0
0.015453 4846289 74891 016
0.018472 4564009 84310 0
- 5346765 = 018

(2018-2008) 52all 20 )l o pocaal g sicll Zlall &) e slaie YU Balidl alae] (e 1 adl

A28y b peaa -3
) L SEal (gl panadie dau) il A ) (19) dsaadl Sl DA (e iy
¢ (0.180363)5 (0.307179) 4xsis daii o ilS 200952008 s 3 ( Llislusll 5 a5 Al
p2a glii)) Jiis (0.058563) dewitr gsall Gl Ganmdal) dusi Cumidii2010 4w A5
Ol Ganada daud Cndi ) 20125 2011 4ou (B <lld oy a3 ¢ Lead & KA () pall panads
8bys pas Al aaa B mlads) Jias (0.123857)5 (0.116712) 4w (s Al
Sl A a5 o8 ¢ Cipeaall o) o Tl 850 2ay 138 5 L S8 (ol (anade
I dad Ol Gaada aaa iy sl aaa b)) Jilie 20145 2013 i b Laliaidl
o sl ) sl Ganade dai saly 5 1aa 2018-2015 < sidl DA 5 ¢ (0.074989)
G dead dadl aiijl Y ¢ Gagll aaa (B paliails Opal pasede aaa pld)
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G 2all b Y] i el Al Gy WY1 3,00 s 5m e Ju s8¢ (0.186614)
coag Al S halia

Nk el cilialedil) g (g 8N ) Lgad o oSl o,,a.mum@...J(lg) Jea
(% « cslaly fa)

0.307179 45576 14000 008

0.180363 77621 14000 009
0.058563 290281 17000 010
0.116712 145657 17000 0
0.123857 137255 17000 0
0.081658 208184 17000 0
0.074989 226699 17000 014
0.127270 235718 30000 0
0.128161 195066 25000 016
0.178689 169579 30302 0
0.186614 161954 30223 018

(2018-2008) 334l 33 o pemal &y ginall Zlall il e slaie YU &aldl slae] (a1 jadl

Al Y G paa -4

e Sl ) Ganada dai) il daws of L (20) Jseal) il A (e
e (1707) Jiie (0.181018) duwiy dadije cilS 2008 diw b (clidudlly (ias 8l
Gl deall el A (alssl Bads 2013-2009 sl YAy ¢ gall Ganade
e ¥ Cojadd) A3 G L Kl () gall Gacade aaa gli ) Jiis (0.065191)
Sl gindl o ¢ Chpad) By b Ll 35 s 55l ¢ seall denl sl A 3O A1 Y
A (b alaaiD ey 2923l ¢ (0.263742) () deal jindl daws plis )l 1aa3 2017-2014
e sied) G g il paa alidsl Qe (0.146873) S il ds Jeail 2018

Y1 il il y (g A D g sl ¢y gual) Ganada duwad (20) Jss

(% ¢ Gslads )

0.181018 9430 1707 008

0.104098 16398 1707 009
0.069597 35648 2481 010
0.076548 49054 3755 0
0.072269 57493 4155 0
0.065191 115537 7532 0
0.115933 165327 19167 014
0.128508 184042 23651 0
0.147036 124683 18333 016
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0.263742 102805 27114
0.146873 76828 11284 2018
(2018-2008) s2all JaY) i el 4y sindl AdLall oyl e laie YU Laldl slae) (e 1 yaad)
ad) i) i pas -5
oas Al G Lt A (el Gaada daa O (21) daal) clily JBA e a3l
(0.882692) 0 L sl f dwdy dadip <€ 2009 5 2008 4w & cladadlly
5 (0.091997) Il deatl il dps Cuzmddil 20115 2010 4o I3 ¢« (0.69343)5
O Loz Aty Aumddie il 4t CilS 2014-2012 Sl siudl J3A Waay ((0.023783)
(16486) ) Juasl L & K5l guall Ganads gli ) Jilie (0.099632)5 (0.067954)
Sl gl &yl A i i ¢ b jiaiall () oal) gl el A sind sl ja) G jeaal) HAH) Cann
. (0.175955) 5(0.133229) ¢ Le £ 5l 55 4ty 2018-2015

i) i el clilaill g da g AN ) g & sl (o gall Ganadia dpi (21) Jsta
(% « Csslally i)

o) L Sl G gaall paadia A
Yool 5 (2 5 Al

aldbual) g (g Al ‘ b & <al) ¢ sadl) (anada

0.882692 10741 9481
0.693432 20524 14232
0.091997 75774 6971
0.023783 126138 3000
0.067954 180576 12271
0.050257 244163 12271
0.099632 165468 16486
0.133229 123741 16486
0.175955 103401 18194
0.153261 118712 18194
0.129286 141059 18237

(2018-2008) 32all JLeiin¥! i juaal & giaal) Ll 5 e alaie Yl Lialll dae) Ga 1 jradl
Sl A ad) o Y (3 ) i eaa -6

s Al I Led i) (el (anade dud) il A ()(22)dsaa]) bl e gl
L=is 25(0.140286) 5 (0.367620 )4 20095200845 (b Andiye ilS (iligdusil
ana b el J1is(0.074153)5(0.055913) 0 £ 5155 dawsiy 2016-2010 siad) I
Gl B Al sl Glel o) Copaedl MRS i Lduaad 4 A G gl Gaiada
Jual il Aast a5 201852017sidl P Al 3y ccipad) (G5 el
.(0.100414)
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Yot 81 (35 iyl il g (3 () e gl (gl pansda o (22) g
(% « alaly sal)

0.367620 15516 5704 008

0.140286 63798 8950 009
0.055913 142380 7961 010
0.050351 188852 9509 0
0.052763 197335 10412 0
0.050431 206777 10428 0
0.055507 187865 10428 014
0.069555 149924 10428 0
0.074153 126346 9369 016
0.104805 100252 10507 0
0.100414 104258 10469 018

(2018-2008) 524l Jous 531 (3 yll i jomnal 4y sl dlal) o i) e slaie YU Laldl slae) (ga :j2adl
ol i) G pan -7
-2008 sl A in A el Jaws el ¢ (23) Jsaal) il P& e Jaad
Gl IO il A =8t A5 ¢ (0.180457)5 (0.343415) o b s 8 4eiy 2011
sl Gaada #ld )l s (0.084200)5 (0.043612) on W sl 8 4wy 2017-2012
Led Gmmy 3 (sl s Vs dgad sad a0 HASL Co el ol sy Lelmat 6 &l sSial)
. (0.100296) (I Juatl fiaill 43 2018 diuw (& adi 5 a5 ¢ b yucaall

(s 2 Al i puaad clileilly o g Al Y Lgb o glial) ¢y gaal) Ganadia s (23) Jgia
(%o « sally il

0.343415 17821 6120 008

0.208661 31726 6620 009
0.340839 35260 12018 010
0.180457 67135 12115 0
0.043612 167382 7300 0
0.038314 214019 8200 0
0.036662 245481 9000 014
0.049916 280470 14000 0
0.048687 287550 14000 016
0.084200 204274 17200 0
0.100296 171492 17200 018

(2018-2008) Baall gj@i“ @B.\\ aaal 4 gl L)y slal e alaie WU Zaldl dlac) (e 1 jaiaall
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aial) G s -8

3 2013-2008 sl (b duaidia CilS il duns o (24) Jsaad) bl PS 0n
Ol Gavade s a5 il paa (b i) Jiia (0.098544) Y (0.038727) ¢ b s 55
Waxs o ¢ ¢l gl DA dgmy )X 5 ) gacay B el () guall dgal go lel Y Leluans & o i)
I (0.117873)0w Lo ol Ay il Aas Cei52018-2014 il
L5 Gle du b sy pas Al s Rlisils panadall aas 35 e (0.215817)
3l (sl

3Ll gl iyl Sllisduiill g (a3 Al (ol Lood g8l (gl Ganada By (24) g2
(% ¢ Cusebally &)

0.038727 83170 3221 008

0.084753 109553 9285 009
0.064824 261921 16979 010
0.073435 280013 20563 0
0.098544 383970 37838 0
0.087624 537759 47121 0
0.117873 429452 50621 014
0.180388 324228 58487 0
0.214512 272651 58487 016
0.218625 329052 71939 0
0.215817 341001 73594 018

(2018-2008) 52l 3aZall b jomal A sind) Zillall Ly il Lo i YUy Zialdl shae) (o 52emal
Ayl phise -
Ao Hase s 2 (Y A peaall Al lalat) o oSl 6 Laga | jaic el 138 2ay
il A g ) ol ¢ Ayl il e aal (e Cajliadd) 8 lasasall e ~L Y1 il
¢ Aaads J1) | Sl 5 40 g se aladiuly Ci el 3elS ) 0 il g sal) Jleal A ZL Y
(3:2018

(2018-2008) <! gieal! sl 2 A i jluaall cilaga gall Maal )zl Y Ala L (25) Jg2a

1.178 6.421 - 5.820 | 4.630 | 4.042 1.67 0.66 008
3.830 3.100 2.193 - 0.708 | 2.299 | -0.046 - 009
7.909 22.65 1736 | 2466 | 1.256 | 1.741 | 0.187 - 010
7.663 3.522 3.237 | 2.223 | 1572 | 2.366 | 0.148 | -0.069
8.467 8.556 3.490 | 1.042 | 5.387 | 1.747 | 0.370 2.93

5.269 7.169 3.160 | 6.058 | 3.062 | 2.198 | 0.284 | 0.524
4.858 5.236 0.628 | 6.236 | 1.463 | 1.797 | 0.227 -
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3.927 1.715 0.980 | 3.781 | 0.764 | 0.855 | 0.080 -
0.235 0.867 2.268 | 2.086 | 4.787 | 2.232 | 0.364 -
-0.602 0.835 0.069 | 0.066 | 0.972 | 0.867 | 0.246 -

-3.258 0.156 -0.286 | 0.786 | -1.068 | 0.487 - -
(2018-2008) 524l i jimall & il ALl g &l e slaie YU Lisll) dae) (go 1 jdeadll

Cad) ) i a1

Gll3 5(%2.93) @il A el 2012 A il g sl Jlaad (Y 2L Y il Lo
aan A il g i) 2e(%0.66) sl 3 2008 pbas 4 lie 431352 50 aladindy (o pead) 30l
A 2ulS 2008 ple a0y Ll ¢ (A padl) Jiaill hlaall (i jee Cipead) G ey Las Sl g sall
2009 i i L)l pix o jaall i i1 Ll s sall Jlaad 1 2LV o
o) by Cua Qlladl ) cilS 2011 daw A ¢ e Sld e dSa Lo s 2010
o2 Al aaa g W) e dealill (a8l N o jae Liia Al AL leadl cu (%0.069
a g bl s MR A jeadl el e aall b A geadd) D1 QS GuSey 1 3 il
3 g sall Maa) g5l s 2013 L 3 (%0.524) () Asil) Canzaiids) 2le 2012

)l i paa -2

A (S @lS L o) Al sall (leal 1 ZL)Y) (Sl A ) (25) dseal) e
-) sl s Amdiie Apdll @ilS 2009 diw b W ¢ (%1.67) A <l 3 2008
o 2l (8 A peadl) A (8 (a3 5 20l e Lalin ) ) dai (%0.046
s Gpadl (85 yiaidl (a8l aaa Bah ) A asm (RN 13 s Ol (8 peaall iadl)
paa (alidi) ae (64489)1a8e LY pla )Y @lld5(%0.37) ) daill Canis )l 2012 Ain
s pliny) el s (21599314) ) Slasasall il 2013 diu s g sall
cily 2015 L i (61484)Me LY bt uny(%60.28) sl Ay s <l sl
LEN Qb i el il s gall paas Tl G peadl) 2l ) Galiail G (%0.08) Al
Biiall g all aaa (e aall (8408 el

28y b peaa -3
(%4.042) il M A el 2008 4w il Slasa gall Jlaad ) ~LY) il A
2018 i (3 Juai () ) Apeill (mddis D 2ay 23 ¢ A3laga g plaiiuly i peaall 36l Gl
35 0 25m ldy Y (sl s s sall 8 gl e (%0.487) e A i Y
Oe o) daw 2013 4w By ¢ et aall (8 4 eadl) 81 L5 3 jieiall () guall ana
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Biw by ¢ (%2.198) Asins Clasasall e (1764904) Jie (38797) Llier LY
(%1.797) A5 7l Y1 b alisil e il s sall (5 sss el Jans 2014

S Y G yaa -4

Rie 3 Slaasd) sl G 2LoY) il daw o) (25) Jsaall iy Y& e Laadl
S 4ila g gal ol aladinl e dy 1385 (%5.387) caaly 3 A el s 2012
S ZLoY) il e A JB) G el Jas 2018 i 8 Lal ¢ il g sall anan 334 ) e 6 58S
s 138 ¢ Adle il s (%-1.068) a8y b JSG il Glasa gall  Maal
o 2014 s Lise Ol 038 (e 3n)) 3 Ayl 251 (g 5l () gpall ams i
Ly (9015) Llsiar LY A (a=liasl Jiis (615935) vty il sa sall (e (5 sia e
(579598) Jiia (27746) sias £l Y1 (3 (5 siane o) Jams 2016 i 5 ¢ (%1.463)
 (%4.787) fansiss S sasdll (10

i) i puaa -5
Dl CilS 2014 4o (8 Sl sall (leal (A ZLoY) Ala e 4 o) G jadd) da
385 ZLLY (e (558655) Jiie (34841) Lltiar Clasasd) ana glii)l as (%6.236)
o e L o) s 2017 Ao 8 Ll ¢ 4l ga sal Capaall aladiind 3.US e jd5a
(573706) N2 ga sall anan (& £l Y] an (%0.066) hiar lasa sall ) I ~L Y
Oe aadl (8 4 N I8 (uSay 138 53 jiatall () soall ana 30l ) s @lld g #L )Y (40 (382) Jila

. U)ﬁj\ 0dA

b g¥) ) Cipan -6

& (%3.490) e 2012 Ao 8 dsi e s S g sall a1 2l Y1 s s
oSl Alaainl e Jy 1y (818969) LYIs(28588) i s sall ana glis )
CilSE s g sall laad I ZLoY) Al e A ol Glaae 2018 A & Wl ¢ Glasa sall
3oled Jiie (800749) Llaiey Glaga gall aan 8 g lii )Y aa (%-0.286) <l I bl
AN o o pdise g5 3 el sl dlae 3ol Sl e Jay ey (-2295) ke
5 il (sl @l 334 5 (g 2l 3 4 el
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ol i) G pan -7

Ao el il s sl laal ) U1 iln B 0 (25) o) iy S 0
S35l (o (424766) 5 24N 0n (36343) Jsiar (%8.556) <l 3 2012 Him 3
I L) a5 sae (3 il 31 2018 K 5 45l 3 gm sall aladiod 5T Gl
Jiaa (578336) Lliar Clagasall aas 33455 (%0.156) hie CilS Gl ga gall  Jleal
cBoiiall O suall 3aly ) e 2adl (& ) ) elld 2 5ay 5 (907 ) ey oY) Galéss)
saiall G yas -8

LoV A (e gsie el das Cipadl Gl (25) Jsaal)l Ul A e a3
5 ¥ e (55818) ldias (%8.467) e 2012 A A Glasagadl sl
2018 52017 <lsid) Ja L ¢ lagapall aladind 5L @l y s g sall (10 (659168)
-) Sl 3 bl Sy la g sall (laad () ZLOY) A (e (5 sl () G eadd) o
5 (-3130 ) Jiia iz sasall (e (515575 ) 5 (519396) lia: (%-3.258) 5 (%0.602
Aaganal s 3 jiniall ()l aaa gl Cans @l Al jilud Ciiia(-16798)

5 ixiall ) soall J Y1 Gyl sl G st Al all ol paxite Jolas 5 Al Jghaadl JDA (e
6 sianall ()30 il (565 8y gall Gl il 8 Cajeaall Gl jal Cian g G ganall
s A O (e 5 piall Rgdal) e Al Loal g o peaaall 23855 5 5 J0 Clilara @llia 5 o slladll
S @llia o e Slad Ada e s f @iy alal e e 53 Al e G ardid
AIS 138 5 ¢ Aalad 3 ) gan £ g pdiall Aala®BY) (g ool Al H3 pae Cuan Lean Hlie JE Gy Saaay
Mad Ll Hl) Cama o 3di5e A ganall 5 3 jiaiall aall G 3) 48 paall 6 ) Cara ) 2 5ay
oo Db alanadl wuzmsll s ¢ 4Dl g sl J58 e Caad ) Dagdall il GV e
(1) a8 Galall 8 aneland da aall dpaddll COLEA & o) pall o0ST La 138 5 poliail ol 5o
Os) ana i) (e Alad Al Hall Ao o jladl) ) e (il ) dalad) dpa @l cady 138
iy b padl gladll o plaiiny Cijbaddl Jldl 3Sall 4 Sis Lae L ganall 5 3 el
A ) A ) 8 Cana (o aali sa g gala®@Y) glladll e
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PP UIENN

Ll Al cilpda b Judas g LAl

¢ ol Loy Ria Ll cuald Al il b Jilai s LAl Jal

{(X2) o)l [(X1) wRs ) b o) G peiall G smom Bl dalae ild ;Y
.{y2:\A}JMS\QﬁJM’ Vi 3 yiariall Oﬁﬂ‘}dgw\ Crpaiall

O } cpadinall G pusial) S {(Xp) 05l (X)) Ll Al ol puaial ) s s Ll
sl axiieg A HlasiV) Z3sai el aladinly s e SIS Ly, Lasaeall sl |y 5 jiaciall
A hll bl Z3l sladiuls  (Panel data) desbiall cllalls die 3l Judladl Gy gl
(2017 ¢ Ay 5 daall ae) a5 A JIKEY) il D)

:(PRM) Pooled Regression model (il jlaaiy) zdgai-1

Aia 30 aadll aread 5 4505 O lalaall paea 48 4S5 3) (Panel data) g 58! o) (10 22y

:(FEM) Fixed Effects Model 4wl e il z3 a8 -2

o gl) &l gl Al 3 2 g dranall AULLY e ) yae Calas o) &l gl s Al Ha 3 gail) 128 ey
Dl Z3gai B Wbl patall PR e 23 gaill 128 A e 3

:(REM) Random Effects Model 4l sdall < i)z gai -3

Wil gdie iy Lagl€s) Apalaiall gl i 30 cililal) cpe ISV i) adaiall ) 23 il 138 i iy

e gana die S8 A Claaliall (e de sena Ll Ca et dpaaiall dyie 3l Judldl by o

oDl g dpadaiall i) (e JS paibad g and Ll Cuny dyie) 20 320 8 3 Y (e
il (ge 230 gl Cacai 48 (Cross-section Data) Awehiall bl ) daualld duia 3l
3340 gl At 3l Judladl Clily Caal s (B Basl g dyia ) 3 die dmbalall Glas gl
Shie W) e 380 L 58 Jil) by aladiiul dpeal i s ey Adie die ) il i JDIA B3a)
38 (] 2y g poin Adlnl Cllaslan e (5 5in3 5 ag ¢ el il aluiall aadl ¢ ey
QS ¢ Gaall eJeall (Jie ¢ damhaiall Glaaliall sa (Panel data) = 2palall ) | el
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,aaly O (8 Aaia 3l ae dgndaall UL ed (sl e dxia ) Baa e B3 sea el (Ll HuY)
Lo saad Lol 55 1€ Lol a3 of el 38 (Panel data) o) 5oy 45Y) 3 Lad
Gl gl G GUAY) s il el s i e ) 8 3al L oS ¢ daliail) il ol b

1(270-269 :2012¢ Jlanll) L Lo A ghall bl Saas Le ad) (e ())s ) sm as o duadaiall

&) ety Ay e N gl Apadaiall bl Aa 8 jeday 38 A (o il ol A aSadll -]
Oes Agia il o) Apdatall b ) @l e ST ¢ il slaa (5 s (Panel data) Ciliby (el - 2
OS5 el il Jalsi HY1 Al o LS e e 48 @b @l i e J seanl) d0lS4) | S
s e e (Panel data)cbly i ¢ AT qula ey i I Judld) Glly (e 32 B
] 3ol G ¢ 3 jall s ja e S

Gl uaas 38 Al Juandll A€0alips A )l Juadl 40lS4) (Panel data)zile s -3

5 gaill g aal) AUadl) Jie edoalamyl VA cl i Al ol Liay) danbia a8 Ll WS ciundaial)

Om Aasall 3 e LS b 0y Iyl (Panel data) il DA (e (et s AT den s b e

LAY Ay ddais

3 Ll 8 (Panel data) alaaiul 4l 555 6 e il ais ) sale 2 g8 il 5 cbaaliall

Ldaiall o) pan digall i jiay alall " L galddl jpe (DAY ol uilail) sy Coa gy la liic Y|

Agie 3l o

(Heteroscedasticity) Wadd) aa ol il planil AlSha ) geda aia (B Zilaill 38 2cld - 5
Ll =3 sad b Apie 3l ol il (e T8 dlie g jall adalidll e N Ll S 13

1(270-269 :2012¢ Jleall) il J<al) 24k A gl

Yit = Bogp) + B Xjint+€& , i=12,..,N
i=1

Aliiall 5 Aaa sl O il ae s K ol
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s Al &l pitia s ol Y D Lalaa (uld oY gl

ol dal e Sllall i jle slll o gadlly alill Gl Al pal) Gl 8 lialy cad) J
oA Baa (pe adlsil) Ja) (e XS5 Jaa 5 jueiall all g 3 Sl 4l a8 il anln, Sl
il b il
O A siae VY @3 Dl ) A8de a8 Y a8 e et Al W) A Hl) daa 8l jLsa) Ja g
A ) dpa @l 5 Logy2 desasall (salls Logyl 3 iaiall G all (e S5 Logxl (o 8l
Ol e IS5 LogX2 ¢ sl (A sinae AY2 I3 dalsd ) A8de aa g Y Al e yat Al 4l
WSy &l yariall oda (g ol )V S3llaa syl &3 Logy2 4w saeall sl s Logyd 3_faiall
P FEPEEN FEENET YW

) Jal) <l il G o g B )) Jalna (26)J 52 )

A yal) & yuitia Logx1 Logx2 Logyl Logy?2

Logx O s Bl ) 1 0.541" 0.7317 0.484"

1 Sig. (2-tailed) 0.000 0.000 0.000
Logx Ogmm Bl 1 630" 539"

2 Sig. (2-tailed) 0.000 0.000
Logy Crgm g B ) 1 769"

1 Sig. (2-tailed) 0.000
Logy O Bl ) 1

2 Sig. (2-tailed)

SPSS-V23 gl il ) iyl Aalyd) slae) (ha
Osdls s Al (A sine AV il Ay Ll Ale dla ol (26) Jseall e B3l
Ol a8l n Agsiee AVY GID A8 Ll ) ABBle aa g8 LS (0.731) W b el
sy are o gt Al (V) A 8l axell A b (b 5 adle 5 (0.484) L a5 da saxall
Ol Logyl 3 8aiall aall e S5 LogXL (asdll o dasina A¥a b Ll ) 48dle
Al o) Laadl Gl | A8Mall 028 35 Ao pati Gl dAbad) il Jidis Logy2 de saxall
35as Liads (0.630) W s 3 siall G gl s ¢psisall A sine AV iy 8 Lol A8e
b i agle 5 (0.539) L8 dagarall ¢y gall s (g shaall (g 4y gine AV @l 448 Ll ) ABDe
Gl O Ay giee AYD DI Ll ) ABBle 2 ga g p2e o pall Al Al A 8l adall A B
o=t Gl dbad) A @ll Jii g | ogy2 4w samall ¢y saall 5 Logyl 3_ixiall ¢y saall (e IS5 LOGX2
ABall o2 25 o
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) ) ol il adal) a5 gl LA <L
PR RS AP U W EX Y [N P i WA SO G [VES P i L PPS- WO B DY R PR KV R R
(Odina 8l (38 e JLAY) o5 3 (Jarqua-Bera) | ow Sla jlidl aladsiul

5% A Ly, dagamall Gl y) 8 Siatall (gl X, sl X; g all} &l yaiall o) Hy
Lol b5 55 Al

5% P {y, dagamall G gall yy 3 atall G saall Xy O sl X a8l &l yuaiall o) 2 Hy
Tl L5 55 Y Al

1) sl Aoz e L) il ) 5

D —Sla L) aladialy da il psiial anadal) a5 eill JLEA) il (27) Jgaad)

il Jarque - Bera Probability
Logx1 5.552 0.062
Logx2 7.630 0.052
Logyl 5.506 0.064
Logy2 3.918 0.141

Eview gl cila ks o Jaldie] dalyd) aae) (a1 juaall

JS0.05 4 sinall (5 sisa (e nSIProb. dad o) a3 (27) Jsaal) ddasSle PR e
O o) Lnada Lo 355 5958 il JS ) o s ) pall R 58 g 135 il
g 555 Logy2 4asasall (52l 5 Logyl 3 ixiall sl s LOgX2 0 siaall s Logx1 s sal
Ll Ly ) 58

AL Al 23 a5 wan HSYL el Lk Ly 555 8 555 i) o) g ST 2y
Zasad sl Qi ladl o) als Panel zased el JOA (e dul pall Gl 8 LIS ¢l ja) o
Al pall il 233 Panel

] e G dosad) ABNad) Lad) oEIG

Aia 5 (uSall S0V ol JAT e sad (e paiie sel i (e L) ADLIL aad,

Legie Adle ol cuadl ol 3005 Bf dpue clpaniall () 2D oladl Jag ¢ Jalie il
&5 bysiall G Adkal) las) e ae by buyad lagie Ll Cosld aayy (i) ULY) e
Slidia JalS 2y o) o Joudl )y_\d\jetﬂ\ i) y&ﬁ‘u@MM\M\a&\ aan
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JalSs dgas pie () gt A ¢ JBY) o aals oladl (A A ADle dsag ey ¢ Cupsie O
i) liluds Ll cul€ 1Y) pa I iy, Lagiay B Ao S5mp pae iy (ppitie (a0 e
Omend DA e oSy ) Gleglad) o gginn (W) Alududl calS 36 (Z) 5 (W) ol
nars gmnea (aSalls (Z) (W) il o) s Alall oda 68 (Z) dulall dpaly cilad g3l

:Agall g 15 Ay o Granger

(W —> Z) J<al 3aly Z W (e Gl galal olas) ~1

(W —> Z) J<all by W) Z e Gl golal ol =2

(Z W) <l sy slaiV) Al A =3

(Z —— W) Jall aaliy ) DL -4
(6) Galadl LS dpalie V) Hail€ Ay Hlod) alasiuly ) 2D las) ¢l Jylai 13
A Lo ganall sl s SNy 3iiiall (il il gl o Jaadls (6) Gald) Pl (1
Osdall it 5 Al eall ) L daganal) aaall ot Gl 3 iatall ¢ gall iy (bl )l

02 A s ¥ Y 0 sl s daganal) (all gl Laly i il canni Y g3 )

s Al jall ) patia G JaY) AL gl ABNal) (8 - Ly

O Asiee Y1 bual sl A i of ) dasl W5 dald mlil DA e
Ly s el sl b paaina) Cppaaiall s {(Xo) Osiadl | (Xg) oAl ) il oy paiall
sda o) Ja Gl 5 Y L) A8 Al sda o Ja N1y | Bas e DS {y,  dagamall (gl
€ il o3 (g saall AL gl g A5 58 AEDa)

Al Judlall - 4y ) 8yl Gl sl elal e Y ald ) o Jpasll 2y (S
Ll @l il Jelsal) sl oLl 5 Yl (panel data) dusdial

1 gadl) il phial 4yl Eu) LA -1

zaseill Gl i (panel data) dwsdsial)l duie 30 Judlall 40 j8iu) e SUl Jal (e
AY) SIEAY) Lin (e Aaabiall Aia 3l Judldly palall sas sl i LAl (g Caga
:(barbieri,2006:5-8)
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Glo ainy Al DF sl e s 13 @iwy 0 (LLC) Levin , Lin ,Chu JZa) -
(i

Ho @ 83as L3 e s5iad panel J) by ¢

Hy @35 Ddas e o583 Y panel ) bk, o)

Lot LLC Sl 8 (3 ,LiaY1 13a Bllaiy g 1 (IPS) Shin s Pesaran ,Im J48) -
ey ¢ 2000 Aiw 5 a9 Mg i el sl e JLEAY) 128 # 81 1 Hadri U8
Y aiagi gl N Bl A Ak e Alad) 5 dapaall aginm i ol @l LEAY) Bl oo

CrOSRY) (8 Al anaat o] 13 Aaladial) o Chgus Lealla 3a ) (Bview.) @b 8 el
(hlouskova & wagner,2005:14)¢paludl

&) Jeasill a3y Al pall il yaaie Al i) ) Ja) e b sSAall il HLaAY) Jlasind &5 3
(Y Jsaally A gall il

Al Al i 4y ) Rl &l JLid) il (28) Jgas

JLEAY) g s LCC IPS Hardi
Libaay) | AdaiaY) | Libaay) [ Adiay) | Libaa¥) [ sy
& ygiial) - ) )
A el D 4 gunal) p 4 gnall P

Logx1 Gswall de | 22929 | 0.002 | -1.616 | 0.053 -4.130 0.660

Logx2 .
s$adl Xe | -1.982 | 0.024 | -1.125 | 0.130 -0.345 0.635

Logyl | wsiwa) Xe | -3.302 | 0.001 | -2.145 | 0.016 | -0.536 | 0.704

Logy?2 sl 3e | -6.035 | 0.000 | -3.752 | 0.000 -0.364 0.642

Eview. 7 galin cla jha o slaisl Zaldl Alae ) (e 1 jkaal)
IS O sl Ll sinna (& il siall IS ) il 2S5 <l YT S ) (28) Jisaall e Lol
O daY) Al gl A8Ne 3 ga s Al Al o328 juiiy 1(0) (V) Aa oAl Nie e i

rél ldial) Jalsil) jLas) -2
38 ofs (logy2 ,logyl logx2 ,logx1) <l el dyie 31 Judladl ) jiind (pe ST 22y
Ja¥l el paidl ol G 4 ) 8 A8e agay L) A gl Ax ) e 5 JalSie Lgie
e N Jusdadl (8 LD (e 3 5AY) o2 aliad 3) ¢l jidiall Jalill <l sl (3 5k (e 4L skl
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S Canall ¢ 1 Sl

sas gl da dum B AL Pedronis Kao  J8 (e ol el JalSill clddle (o jai g cagalall
(24-23 : 2010« Al Jalsill i 5
) drans ) 4an 3) 2004 di o) sh s 1999 daw JLEAY! 1 # 581 : Pedroni JLad) -f
A8Dall e | a5 Lgpdat oo ) ¢(pal jiall JalSall A )8 il iS4 a &l jlasl (7
(AW sl o i b gl Jyshll gaall e
Ho: dyide dalSiasagpxe -1
Hy: s i agay -2
Jucial Jlad 1 djal) ol Lady) dnlel i A o Ji ) paal) dpa b (i 53
oSally ¢ e JalSE agas A5 e A deall 4l G 5 596 lddl JSI P(value)
g
B el all JalKl are LAY 1999 ale kAo 4wl Al JLAY) a5 :Kao -«
s 8 sl Guiladll ae laally 33U Y lall | ydise ADF ausall e (Soo &l jlid)
flaciy SOl il grphall g3 5ill s adibas) of Lyl s il 5 Alad) da il
(G il Sle i
Ho: dyide JalSSasa s a2e -1
Hy & yide JalSS 0 gay -2
A i) (= i 506 sladi 136 P(value) Juwis) YA e Jii gl el duia 8 (il i
e Sall 5l yida JalST asa s a1 (e g 4 jiall
WSy Kao sl phaaiuly Logxl ,Logyl crosiall o < idall Jalsill jladl of jal o
(S J gl i g

Logx1 ,Logyl (noiall & sidall Jalsil) jLdd) il (29)d 9aa

t-statistic Prob.

-6.361528 0.0000
Eview. 7 gabin clada o ey Laldl dae) (e 1 juaal)

Jii 5 adel) dpua i (a5 adle 5 0.05 0o JB) prob. 4ed ol (29) dsaall DA e Ciy

Al sha 455 58 A8e dsm s 5 Lae el ) Gl paie G @ yidie JalS 2 5m s (ol ALl Ay il

Ol LS Logyl 3 ieiall ¢ sall aaizall il 8 Logx] sas fll Jiiwall ysidl 3Y JaVl
A8 ) Cad Lgtle Jgeandl &5 3l Ja) 5 jual Y1 48D

ADF
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(336: 2020 3,315 (e )): (ECM) Undl) raua i gad
o] Aaedle SV Zagall Gl Auhall Chie Gn il JolSill asmg e B ey
e Baals a3 Al g omaal g isal apenal bylad U 5 Undll s 3gan g Legiy 4D
JaY) Alslaal sl g Jie @l Wadl) s an Giliay Cumy il Jidail) <l
Waleay Cipny Lo st 5 elig il =3 5ail Ailaliie dyie) $sady Auhall 3 addiall z3saill Jyglall

LS s JiaY! cleUay¥l dae 30a3 (e 0¥ JaV) Al gla Z8Mall i o3y o) Jid oSYy, sl Jad)

o
EAgal pladily Logy 1 B faial) (aaal) g g AL OgXT Crsitall Liall pALY 1 a5 (30)d g2
VAR
Lag LogL LR FPE AlC SC HQ
0 -52.82615 NA 0.105496 3.426634 3.518243 3.457000
1 -41.17789 | 21.11247 0.065479 2.948618 3.223444 3.039715
2 -36.55689 | 7.797944 | 0.063242 2.909805 | 3.367848 3.061634
3 -31.91529 | 7.252490 | 0.061318 2.869706 3.510965 3.082265
4 -28.79820 | 4.480822 0.065894 2.924887 3.749364 3.198178
5 -23.60047 | 6.822024 0.062827 2.850029 3.857723 3.184051
6 -16.43777 8505702 0.053721 2.652361 3.843271 3.047114
7 1.206149 18.74666 0.024300 1.799616 3.173743 2.255100

Eview. 7 galiy cilasia o alae¥l Baldl de) (e i jsadl)

el ity ¢ Wadll mmal zisal G L & (7)o Bl alil 58 aan e
OV LS Aygine ey dinsa (1) OY Y Algha Ao dsa g a2e a3 ¢ (2) Galdl Leadly
.C(8) 5¢(7) s¢c(6) sc(B) sc(4)sc(3)sc(2)) Lsima A (o 2V 3 jual ABe cllia

Logy2 a9l «Logx1 Lagaal Gl cpopsiedl Guol dadl JelKEl el g el A3
(S Jsall i ge LS5 Kaohis) alaaiuly

Logx1l ,Logy2 Cmusiall & sidal) Jalsill jLdd) il (31) Jgaad)

t-statistic Prob.

-6.980726 0.0000
Eview. 7 gebin Gl jda o ddieYL Lald) dae) ¢ 1 jsaal)

ADF
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i g paal) A ji (b i adle 5 0.05 (e J3 prob. ded of (31) Jsaadl A e iy
Al gl 43 ) 8 ABBle dga g N5 Lae cdl pall &l piae G & b JalSS 2 ga g (o) ALl dpia )
Ol LS Logy2 e sanall ¢ sall adizall uiidl 3 Logx] (ias dll Jitwa) uidl 5Y JaYl
A ) Gl Lale Jgeanll &5 ) Jal) 5l 5Y1 A8
:Logy2 s Logx1l (rusiall (ECM) Uail) sl 73 gad
Do WS JiaY) Glelag¥l sz s (e oY Ja¥) AL gla A8l pa&s o3y ol J

VAR G‘AJ'“ aladiul Logy2 s Logx1 Cimriall u.ﬂd\ Al Bae aaas (32) Jeaad)

Lag LogL LR FPE AIC SC HQ
0 -69.44917 NA 0.298155 | 4.465573 | 4.557182 | 4.495939
1 -61.90401 | 13.67560 | 0.239154 | 4.244001 | 4.518826 | 4.335097
2 -5836816 | 5.966752 | 0.247194 | 4.273010 | 4.731052 | 4.424838
3 -53.87317 | 7.023419 | 0.241881 | 4.242073 | 4.883332 | 4.454632
4 -49.86593 | 5.760410 | 0.245864 | 4.241620 | 5.066097 | 4.514911
S) -44.19717 | 7.440237 | 0.227621 | 4.137323 | 5.145017 | 4.471345
6 -37.00827 | 8.536830 | 0.194312 | 3.938017 | 5.128927 | 4.332770
7 -28.97095 | 8.539643 | 0.160221 | 3.685685 | 5.059812 | 4.141169

Eview. 7 gl cla ke o ey Laldl dae) (a1 juaal)
el iy ¢ Undll mmal zisal b Lginal &3 (7 )b el oalill o aaad 2
Al o)) LS 4y gina e (1) OY 2V Agh 8Me da axe Ladl A ¢ (3) Galdl sl
.C(8) 5C(7) dasine IIA (3 2aY) 3 jual d8e
Logyl sixidll Osally Logx2 osudl Guosidl gu dyiddl Jal&ill jlidl o) o) o
t S Jsanllh i ge LS5 Kaolial) alaainly

Logx2 ,Logyl Cmosiciall & idial) Jalsil) LA milid (33) Jyaad)

t-statistic Prob.

ADF

-8.485720 0.0000

Eview. 7 gebin Gl e o dieYL Lald) dae) ¢ 1 jlaal)
Jitiy adall A b i agle 5 0.05 o« J3 prob. 4ed of (33) Jsaall & (e oy
Al sk 4051 55 ABe dsm s 2S5y Laa sl ) Gl paia (p ol it JalSE 25a 5 o) ALl A all
o) WSLogyl s el ¢ pall adieall puidl A Logx2 osuaell Joiall il Y daY
A8 ) Gl Ll Jpaanll 23 ) Ja¥) 5 sl 5 4A8de
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:Logyl s Logx2 (uusiall (ECM) Uail) el zd gad

Aall ol dagDe SV zdpaill (8 Al jall il yria G & jidiall JalSHl 3 sa g (ge ST ay
2o pat Ge Y Ja¥) Al A8l s by o) Ji Sl el sl mgei sa Leghy
Dok WS 5 JieY) Sl

VAR gigai aladicly Logyl 9 Logx2 cuostiall el palil) Sae paak (34)J s2ad

Lag LogL LR FPE AlIC SC HQ
0 -60.77664 NA 0.173397 3.923540 | 4.015148 | 3.953905
1 -42.40704 | 33.29489 | 0.070707 | 3.025440 | 3.300266 | 3.116537
2 -39.62041 | 4.702434 | 0.076588 | 3.101276 | 3.559318 | 3.253104
3 -37.83298 | 2.792871 | 0.088760 | 3.239561 | 3.880821 | 3.452120
4 -34.73084 | 4.459323 | 0.095472 | 3.295677 | 4.120154 | 3.568968
5 -32.95185 | 2.334926 | 0.112713 | 3.434491 | 4.442184 | 3.768512
6 -31.70742 | 1.477753 | 0.139514 | 3.606714 | 4.797624 | 4.001467
7 -71.566291 | 25.64995 | 0.042046 | 2.347893 | 3.722021 | 2.803378

Eview. 7 gebin s Ada o sl dald) slae) (a2 jdaal)
el iy ¢ Undll sal zisal A lgineal &3 (7 )b el oalill o aaad 2
O LS Asina pe 5 Auage 0(1) OY %Y Alish Ao 255 ade Jaadls Al (4) Gald) leasly
.C(8) Lsina JYA (o 2V 3 juad ABdle llia

Logx2 ,Logy2 (jsially dagamall (eaall el om @lpidall Jalsall Hlad) elial W
t AN Joanll mimge LSy Kao sl aladiuly

Logx2 ,Logy2 (mysiall dlidall Jalsil) Ll milid (35) Jgaadl

t-statistic Prob.

ADF

-10.79896 0.0000

Eview. 7 galin clajda o slaie¥l Lald) i) Ga sl

Jiiy aaall dpmp (b agles 0.05 e J8) prob. ded of (35) Jsanll DA (e iy
JaY) ALk 3035 ADle dgay 2% Lae cAuhall i G S jidie JalS5 3sas 5] ALl Lyl
SNV ADle o) LSLogy? desamal) sl adinall juiial) & Logx2 ¢siaal Jii) yuidl 5

A Cal Wde Jpanl) 5 Al JaY) 5y
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:Logy2 5 Logx2 (mydiall (ECM) Uadl) pauai g dgald

Dol LSy JieY) clelay) sae 3aad e 2 JaY) Alsha A0l s 2 o) U8

VAR gisa aladiuly Logy2 5 LOgX2 (ppiiall Hial) palil 5aa ay0a5 (36)J gaad

Lag LogL LR FPE AlC SC HQ
0 -74.54740 NA 0.410040 4.784213 | 4.875821 | 4.814578
1 -66.29428 | 14.95878 | 0.314662 | 4.518393 | 4.793218 | 4.609490
2 -63.80467 | 4.201230 | 0.347219 | 4.612792 | 5.070834 | 4.764620
3 -59.51619 | 6.700751 | 0.344170 | 4.594762 | 5.236021 | 4.807321
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Log likelinood -5.375598 Hannan-Cluinn criter. 1.989659
F-statistic 6.7208329 Durbin-Watson stat 1.550982
Prob(F-statistic) 0.005236

Eview. 7 g=bin s Aa o slde¥l Lald) slae) a z jdaal)

Logyl s Logx2 cnustell Usdl) pusaai i gal guilli (4) (ala
Coefficient Std. Errar t-Statistic Prob.

C1) -0.183174 0615433 -0.313883 07616
C(2) 0731473 0522117 -1.400976 0.1988
C(3) -0.624924 0472124 1323646 02222
Ci(d) -0.4564958 0442216 -1.051429 032328
Z(5) -0.280791 0.429917 -0.908993 0.33949
C(B6) -0.603853 0413777 -1.459366 01826
C(7) -0.685748 0.342422 -2.031842 0.0766
C(8) 0623327 0 262488 -2 374690 0.0448
c[a) -0.161183 0.233405 -0.420399 0.6853
c(a) -0.243455 0.350822 -0.693957 0.5074
C(11) -0.240771 0.324002 -1.051757 0.3226
C(2z) -0.249202 0.251918 -0.992283 0.2501
C(3) -0.058953 0.206807 -0.192150 08524
C(14) -0.281243 0.253614  -1.148369 0.2340
C(15) 0.004159 0.215540 0.019296 0.9851
C(16) 0.037834 0.065138 0.582358 05764
R-squared 0956038 Mean dependentwvar 0.015417
Adjusted R-squared 0873610 S.D. dependentwvar 0. 785455
3.E. of regression 0279239 Akaike info criterion 05821227
Sum squared resid 0.623797 Schwarz criterion 1.306586
Log likelinood 9745277 Hannan-Cuinn criter. 0. 729586
F-statistic 11.58847 Durbin-Watson stat 2936523
Prob(F-statistic) 0.000785

Eview. 7 gebin cla da o alde¥l dald) dlae) (a1 jdaal)



Logy2 5 Logx2 (ppiiall Uadl) moaal g dgad gilii (5) (3ale

Coeflicient Std. Error t-Statistic Prob.
Ci1) -0.139364 0123212 1131083 0.2908
Ci{2) -1.128300 0262244  -4.302481 0.0026
C(3) -1.112855 0.329487  -3.377437 0.0097
Cid) -0.977642 0407403  -2.398692 0.0432
C(5) -0.745384 0415300  -1.794810 01104
C(a) -0.9139149 0.385568  -2.370314 0.0452
C({7) -1.011293 0.338840  -2.984577 0.0175
Cia) -0.472404 0326642  -1.446244 0.1861
C(9) 0.606003 0556635 1.088690 0.3080
C{10) 0470189 0.605227 0776880 0.4596
C(11) 0.641041 0.545531 1475077 02738
C{12) -0.021703 0560924  -0.038691 0.9701
C(13) 0.361646 0.452961 0.793405 0.4477
C(14) -0.191004 0404817  -0.471826 0.6497
C(15) 0.199760 0.303206 0.658825 0.5285
C(1a) -0.037434 0103848  -0.360471 07278
R-squared 0.940453 Mean dependent var 0118750
Adjusted R-squared 0823803 3.D. dependentwvar 1.140444
S.E. of regression 0471870  Akaike info criterion 1.570495
Sum squared resid 1.781291  Schwarz criterion 2 355864
Log likelinood -2.845937  Hannan-Quinn criter. 1.778853
F-statistic 2.423187 Durbin-Watson stat 1.843630
ProbiF-statistic) 0.002430

Eview. 7 gualin claia o sldieYl ald) dae) a1 juaal)

DAL e L) il £(6) gale

Mull Hypothesis: Obs  F-Statistic Prob.
LOGYZ does not Granger Cause LOGY1 72 5.26181 0.0075
LOGY does not Granger Cause LOGY2 4 65349 0.0128
LOGK1 does not Granger Cause LOGY T 72 45 59549 3E-13
LOGY1 does not Granger Cause LOGKT 0.64583 05274
LOGHZ does not Granger Cause LOGY T 72 3.33309 0.0417
LOGEY1 does not Granger Cause LOGKZ 32 6187 1.E-10
LOGK1 does not Granger Cause LOGY2Z 72 18.9784 3.E-O07
LOGYZ does not Granger Cause LOGXKT 1.45718 0.2402
LOGKE does not Granger Cause LOGY2 T2 h. 72044 0.0051
LOGY2Z does not Granger Cause LOGKZ 10.2562 0.0001
LOGKZ does not Granger Cause LOGK 72 046586 0.6296
LOGKT does not Granger Cause LOGKZ 85.8833 3.E-19

EVIEWS 7 galin clajia o alaie¥l Lald) dae) cra: jhaall
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i jaall 7L Y1 el (7) Gale

9208 3510 - 710 15411 21948 130673 | 1782930
- 696 12230 16590 8019 18448 (50811) -
10466 1351 10075 40202 61616 16211 25675 -
11678 2904 21625 49208 12470 19910 26208 (45117)
3416 18195 28588 55818 36343 22731 64489 | 1829179
31539 16610 24467 37059 56027 38797 61464 337489
34841 9015 4291 26333 42753 32847 46972 -
20864 4096 6620 22831 13912 13260 14159 -
12055 27746 14899 1245 6955 26801 58991 -
382 5876 533 (3130) 5040 9454 42847 -
4774 (5616) | (2295) | (16798) 906 5427 - -
(2018-2008) 5aall i jlaall &y giaall ALl &l e slaie YU Lald) dae) (ge : saadll
(Ol Alsall) i jlaall @l g gall Alaal (8) 3l

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018

239984

158187 75805 569667 60235 542911 | 7802348 | 266420653
191558 98169 557540 | 433068 | 258650 | 802194 | 10839422 | 273534381
424255 | 107558 | 580125 | 508252 | 272032 | 930807 | 13718044 | 286757068
525321 | 184664 | 668017 | 642070 | 354046 | 841245 | 17630951 | 65109105
327719 | 337730 | 818969 | 659168 | 424766 | 1300654 | 17414345 | 62369943
520596 | 542453 | 774180 | 703241 | 781479 | 1764904 | 21599314 | 64351312
558655 | 615935 | 683076 | 542037 | 816478 | 1827505 | 20684849 | 66266887
551734 | 535764 | 675123 | 581243 | 810971 | 1549536 | 17520397 | 63537212
577870 | 579598 | 656850 | 527820 | 802022 | 1200424 | 16170445 | 60506608
573706 | 603980 | 770690 | 519396 | 603312 | 1090152 | 17386138 | 35321792
607084 | 525757 | 800749 | 515575 | 578336 | 1113538 - -

(2018-2008) 3all G jluaall 4 il Adlall y &l e slaie YU Lald) alae) (e 1 jdadll

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
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Abstract

This study aims to analyze the role of banking supervision in reducing
distressed debt by identifying the mechanisms and procedures necessary for the
success of banking supervision, enhancing the role of banks and increasing their
competitiveness while submitting proposals to reduce the problem of destressed
and known debts. As a sample of Iraqi governmental and private banks was
selected, amounting to (8) banks and a selected time series for a period of (11)
years, starting from 2008 until 2018, and the study started from (4) hypotheses
through the relationship between loans and debtors and their impact on
destressed, increased and decrease debts. The researcher supported the
statistical and standard methods used by interviews with specialists in the
Central Bank and other banks. The study reached a set of conclusions,
including that the high volume of bad and bad debts was the result of weakness
in the control systems as well as the guarantees provided, and the high
percentage of bad and known debts in government banks by a greater
percentage than private banks, and this indicates a defect in the monitoring and
follow-up systems after granting loans. And that banking supervision predicts
weaknesses in banking performance and then can predict the occurrence of a
default in the eyes, which leads to problems and crises in the banking sector,
with banks not adhering to the decisions of Basel (3) that had a role in
increasing bad and moral debts, in addition to the high volume destressed debts
in Iraqi commercial banks are a dangerous phenomenon resulting from a

problem that needs study, research and treatment.
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