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Al Sl AN Jaadl)

A Al die G jlaall daay N ) pdige Julas
s Onanlosall dall BIAT 3ol L) gl jalan cada i e 3 )oY 5,08 (saad e Ll duns )l axd
3 Lgla ol L) 2L iaall la¥) (6 o cany Cumy oJlal (Gl 33035 mend Ja)
Jazy s aedsall s A 4G ol ) g2 38 2L Y1 (8 sail) ($8a3 (e (o peaall (S Ol 5 ¢ Mal)
ol (Sarg lasas Jla 8 Gopeadl L (o ety o GSaall e G Al ileal) (alaial e
g Ol pdise Bae IR (e G jlanll 8 daay
s Sl il U paa B A ) @l pdige Jalaial
% (2021 — 2011 )5all (g laill galdl) ci paad doay ) &l 154 (8) Jgaal)

aa) gl agd) da ) el J sy e aila) G e ailal) e 2l &) gl
(JU.JJ) dalidl I\M\ Q\d};}d\

8.42 44.79 3.72 10.55 3.63 2011

1.12 62.99 8.87 24.38 8.56 2012

1.66 64.03 7.76 18.34 7.17 2013

2.89 52.52 5.33 12.36 5.24 2014

1.66 14.52 1.37 2.99 1.17 2015

1.52 22.5 0.79 1.84 0.73 2016

1.02 16.3 0.72 1.31 0.7 2017

1.17 3.56 0.11 0.19 0.1 2018

-2.9 -3.6 -1 -1.28 -7 2019

-2.9 -0.01 -7.6 -4.8 -0.02 2020

-2.5 -5.6 -9.9 -1.6 -0.09 2021
(2) Galall Dby e dlaie YU &bl dlae) (a1 jdeaal)
s Ll sine o) liai 2021 — 2011 sl A daa )l (e A3 glite D ghse gl Co jeas Bis
i A5 %8.56 Jamas eV s Glasasall e dilall Hdse IS Y 2013 ples 2012 ple
il ) daliall J1seY) e ailall Jaeas 2012 e 8 %24.38 &l ) ASld) 3a e il
I dad 2013 ple Azl Gla &) Cps (B (8)ds g LS Al alall (2 %8.87
2011 ple (A LeiWana b aal gl agudl doa ;) caly Lad Aul )l 300 DA Jane el a5 %64
Al Jaady Gela L) 553 da JOA @l jhsall &l gl )l A cull 5 %8.42 () Jaail
214.3 ¢ i Jule 87.6 ¢ by ke 45,8 ) il e a3 sl gamll gl e il jh
& gy XS (2013 ¢ 2012 ¢« 2011 ¢« 2010) @l sl A (b e 286.5 ¢ iy bl
(Db Dbl 250 &5 Jhle 125 (M ke 103 (A1 Jlile 56 ) (e Lgnad B2l J3A o el Jla ()
2013 — 2010 32l & b Jule 417 ) ol bl 190 (0 S paall g @ilagll aaa 58
FAY) G pae ) A 5 (e Arii pe G e 4z a5 (5 el G paall Ll (e a5 A Yl
(26 L=« 2015 ale (g siual) ALl ¢ (g il
glaBY) 3¢Sl Jady Al gad Y ame s 9 2019 ple e dpag Il G plige sl 3 Jaall &
de ) ke 455 (e ailagll aan a5 Y L,y sS Al 5t e glasVly ol 53
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(2021-2011) 33all 5 Jlath gl i juna (B Tl & pipa sk (13) Je

2017 2018 2019

2020 2021

daliall JIseY) e ailall

(8) Jsaall iy e slaie YUy Ll i) (e 1 seaaall
52012 e La sead Al )l e (Y il A dan Hl) @l e g i) Sl (KA i
2019 ple (8 Ly e (S Ciliay (Ja )Y axe ik db 8 Gl pdsal) @l aal 535 2013
laadl) g Alee )il e i) Cojne Bl Glld aa g
syalall Ui paa A ) @l pdiga Jalai -2
(2021 — 2011 J32all ) guaiall Ui puaal dyay ) &) g (9) Jand)

el A

(Ll)aal gl

ol Giala

Jsa¥) e xilall
dalid)

o= e il
4K

o w

&) gl

1.33

50.85

3.61

8.75

3.52

2011

1.34

63.97

3.59

5.55

3.41

2012

2.12

78.69

3.92

10.71

3.8

2013

1.74

61.85

2.42

7.3

2.33

2014

3.09

53.35

1.95

6.92

1.86

2015

1.11

57.95

1.35

5

1.3

2016

2.97

57.51

1.17

5.11

1.13

2017

5.61

63.39

1.38

7.12

1.35

2018

1.67

46.59

5.86

2.96

0.57

2019

1.79

44.44

5.65

2.44

0.54

2020

1.23

47.04

1.23

28.98

1.16

2021

(2) Galal by e alaie YU Bl dlae) a1 ydaal)
e i G (sl (5 simin e il () gl ) gaaiall Cijuas () (9) Jsanl) SR o sy
leld )l &l sl (amy A Yl el QAN (e a2 ) e Al jall 330 J) gha g D pligall (S (g sia
Jalaill Co paall 45 ) 3ga 5 Aol Laa 45 Hl0a g daa g0 SV 0 Janall (8 ilS Ll YY) Lialedsl
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Sagasall Lo silall S¥ana ) 2ai 3 )y abaBY) gl b caand il bl Cilida g

Lol il Jeiy 2020 sle 8 L daws Jil 5 %3.8 ialy 3 2013 ple 8 L s e oy Can ) 5

2021 oo 8 dad o) Jamall gl ALl 3o o 2ladly Bl Lad s 9%0.54 Jasall & 3 Ly S

2013 ale (2 %78.69 O o)y dxdi jo Ve gl hald yEi3e 2655 ¢ %28,98 ) dead

. osaiall G peae agul 8 Jall e JLEY) aaa a5y Les 2020 oo %44.44 Jaxass
(2021-2011) 32all  peial) i s (b dsa M) i yi3a okl (14) JSl)

&__&/

.

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

— g gall e dilal) e S 3 e i) Aaliadl JseY) e xilall

—CUJ\WLA —A;\jﬂ(gg_.d\:t:m.})

(9) Jsaall Clily e dlaie YU Al dlae) (a1 el
i) g Apadill Jua gall (i paa (8 g 1) &y Julasi-3

% 2021 — 2011 33ell jLafiiu) g Aalill Jua gal) i paal dpay ) &l Jdisa (10) Jg2ad)
agd) Ay ) Gila sl e ailadl | 3a e ailal) Lo i) RN
(L)as) 4l dalidl) AL il g gal)
9.89 53.88 4.34 11.97 4.13 2011
5.28 61.41 3.5 7.31 3.44 2012
9.56 65.26 7.29 14.82 6.9 2013
5.47 16.03 0.54 0.29 0.52 2014
2.67 7.94 0.16 0.22 0.16 2015
1.78 38.97 0.9 1.32 0.86 2016
2.74 43.45 1.25 1.8 1.2 2017
4,74 24.85 0.65 0.97 0.63 2018
8.12 37.6 0.88 1.27 0.83 2019
8.45 23.15 0.39 0.53 0.37 2020
3.35 36.66 9.57 1.36 0.48 2021
(2) ealadl iy e alaie YU sl dlae) e 1 jaal)
a3 3 Ao se LS (e pe Il e daddie gad )l Gl jdse o) (10)dsaal) B (e Ba3l
Sl eV Gt (28 %6.9 4l Jae o) 1lud 2013 ale 8 adi )l Glasa sall o il S5
%1 x BB Slaga gl Ao dilall SY e CilS(2021 — 2014 )52l JIA ) Y Joa gall 8 piadl
Jiely o palls syl ells A il ) 4y jlacadl gloa 31 clly 8 Gl 5 2017 ol e e
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sy UgsS Al i 358 oyl Bl 3¢3 2019 ale s Al lilee (o L8 L
Gy Lgaadi 20l (8 dalial) J1saY) B Ao ilall GV ane a5 Liagl L3y 3 (gaba@Y) 5 <))
32013 ple & dare el m)ll Giala pdige 2l 2021 ple 5 2017 ole lae W %1 e S8 <8
CilS s ¢ call Cagyl i %7.94 iy 2015 e A dame S OIS (a3 %65.26 &b
Lo dadii yo SV aray agu) Jolai Jindy %9.89 caly 3 2011 ale 8 dadijo 2l )l agudl dpny

e Y gl & b Al G A Jads %1.78 () Cleas 3 2016 ale Lol dan ) () sl

(2021-2011) 32all Jlaiind) g dpalill Jua gal) i puaia (& dpag )l @ s skl (15) JSl)

0.7
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0.5
0.4
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—— ”,,/V\ -

0 -

2011 2012 2013 2014 2015 2016 2017 2018 2019 2620 2021
e 2sa gl o 2kl e S Ga e 2l Aalidl JI g e xilall
—— )l il == 2l agudl Ay
(10) Jsaah by Ao dlaie YU ABalll dlae) (a1 el
ks i paa A dag ) &l ydige Jalaig
% (2021 — 2011 )32all Sty (i paal daay ) & pdisa (11) S
agaall dpas ol Giala sl e xladl | 3a e dilal) Se uldl [ @l sl
(Lld)aal 4l dalid) Sl Cla e gall
2.21 44.99 2.98 17.89 2.85 2011
1.95 47.36 2.36 14.3 2.28 2012
1.43 45.9 2.3 13.32 2.2 2013
1.06 43.19 1.84 11.23 1.8 2014
3.37 8.11 0.55 2.4 0.42 2015
5.6 27.49 1.82 7.16 1.69 2016
1.54 11.3 0.62 2.21 0.56 2017
7.25 11.35 0.39 1.56 0.37 2018
1.8 18.29 0.28 0.27 0.64 2019
3.43 3.34 0.65 0.07 0.14 2020

4.65 3.61 7.05 0.96 1.94 2021
(2) Galall Clily e dlaie YU sl dlae) (a1 sl




Sl Gl EEN Jaadl)

Cualy g Ay b pan (A A ol Bae J) gl dalay) il Ay )l EWVara o) (11) sl e BBl
Jazall G5 %2.85 AoV Jaxall il gasall o 2ilall (IS 3 2011 @l sind) 8 ¥ ara e
Jos 32012 dle i dane ol sl Ghala g5 %17.89 @l ol ALl s o silall oY)
Cranl Al Baal) Sl JBA alaiy Cogead Sl oY) gl ) @l ja el Gl miagis %47.36
6 Jiin¥) Llil) J=éy 2021 ale 8 4 o) dabiall J) a1 o diladl jdige iy Lag 4y ) S50
OIS Laid 2021 ale Chiaiio die Uy o€ dajl o ol el aey Cojeaall sagd 2 o2 5l
Gl Jaall A %7.25 Al Galyg Jglaill A8 s 30k ) Aali dadl e sl gl agad) dany y plige
LlaBY) gl gVl eabai®Y) 0SNG (2020 5 2019) (sl (B Al Dl pdse
AL Y il e Ly Cagasall o i) jise S Y U8 AaSls sl e Audadly
Jare daliall J15e¥) o diladl ilis %0.07 &b o Akl Ga o ikl s K5 %0.14
dle b V) sa agudl dm ) Sise S et %3.34 ol Giels ydise @iy 2019 ale 8 %0.28
Jshaill o il ) bl 8 aae Gignkh db 8 %1 e s L gl 3 2014

el

(2021-2011) 32all 2aky i el Ay ) ) s ok (16) JS&)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
— s gl e 2l e Sl (3a e i) Aaliall J) sl e 2ilall

—_— )l s —n gl pgd) A

(11) Jsaad) il e slaie YU Lalill dael (a3 yduaal)
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Bl Y G paall & daag ) il ydiga Judai a5
% (2021 — 2011) 32all A1 al) LAY i paal duay ) @) pdisa (12) Jgaad)

agaall dns ol iala Jsa¥) Je ailadl | 3a e i) [PPSR JRCR T
(Ll)aal gl dalidl) Sl i g gall

2.08 22.66 3.37 2.76 1.57 2011

1.26 6.28 5.88 1.18 0.54 2012

1.37 50.59 3.14 9.86 3.06 2013

3.09 24.18 151 3.44 1.48 2014

8.31 11.21 141 1.59 0.78 2015

9.36 52.58 5.39 0.82 04 2016

2.01 7.96 6.3 1.04 0.49 2017

-14 -5.6 -1.7 -3 -15 2018

7.32 26.53 1.79 3.57 1.47 2019

6.93 3.68 2.74 0.65 0.22 2020

7.55 3.14 6.06 0.82 1.43 2021
(2) Galall iy e slaie YU Zaldl dae) Gt aall
Jish dulagl sad Ve a8l Y] Cogeaall dan )l < pdse o (12) dsaad) (e a3l
Bl jiise A oelsw 2013 ale b il cVal et o Ladl 3 2018 ale o Lo Al jall s

duady &l ¢la s %9.86 &l s ASlall Ba o Silall Hdse 5l %3.06 &b ) Clagasall e

S glan,l s solaall Ll iy pae (mlidily g jladll LLall culalyy) 8 ddaidl culal )
L5 (10 0a « 2013 plad s siad) (Al oA ¢ Bl (Y i paall) 2013 ple S 2,V
Gia XS %6.06 sai Jare &l 3 2021 ale 3 s Jare ol @i daliall J1seY) e dilall
IS aalgll sl dny g pEes %52.58 &l gai Jas el 2016 4w B )l (la i
aand) @l 8 o slatiny) Ll o) 5 dagi ¢lld ela %9.36 &b 3 2016 Lt aull i) sa oY)
alad goiadl Al & ¢ B el LAY Gigadd) )lgle callall sal s a1 Jsla gl
o gt DY daa Caia ¢ A8S Taay ) ) h5e B a5 2018 ple 2es Bl A (36 ue <2016




il Sanal A Jaadll

(2021-2011) 3all 31 adl AaY) Ci puaall A dua )l <l pdipa g (17) JSal

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
e 3 gasall o Nlall e SL) Ga e dilad) Aalid) JI e e ailal)
—— = Jr =0— a5l sl dan )
(12) Jsaall clily e Alaie YU Aalll slae) e 1 juaall
Ja g¥) () i (B Ay ) @l g -6
% (2021 — 2011 )33all Jau ¥ (381 G pumal daag 1) ) yiiga (13) Jgaadl

agd) Ay ) Gila Jsa¥) e dilall | 3a e 2ilal) Sle alall |l gl
(L)aal 4l dalid) AL il g gall
3.45 46.08 3.36 15.68 3.24 2011
7.74 49.38 3.56 15.22 3.29 2012
2.58 43.84 3.24 12.07 3.16 2013
1.66 11.94 0.65 1.39 0.63 2014
3.25 15.27 1.09 2.39 0.98 2015
1.66 27.1 2.18 4.23 1.79 2016
1.4- 2.16- 0.1- 0.2- 0.08- 2017
7.8- 1.4- 0.3- 0.8- 0.29- 2018
4- 4.8- 0.48- 0.3- 0.1- 2019
2.89- 0.9- 0.4- 0.08- 0.03- 2020
1.3- 0.69- 2.2- 0.03- 0.03- 2021
(2) Galdl ity e alaie YU Bl dlae) a1 ydaal)

Lo ¥ Bl Capean o (13) Il 8 oy LS Jass g¥) (3l Copeadd im0l e s
L)l Y ame S Y 2017 alall dia g dum I e 8 laad 55 agl g2 Aball ol SSI (g

5y Ca ale s s IV Jaladl alalad aa y @iy 3 ol g Jgaad) 8 i) a5 LS 5 Al

Sl kYl L) sS dajly allall gaba®®y) a5l 35y bl s Y )8 axe
aaa LRl XS Cajeadl 8 Gl LY aaa aal i G b QA dalall s 312 Wagd

(S paall paa il 5 AN Gils 0e . %21 A (2020 — 2016) S siadl A (gl ey

Sl Lo N (358l Goyeae ) a1 Gl A %31 Ly Gl Y) aaa aad i diadll

o 1Y) sl Ciagd a8 (1310 o= 2020 alad dladiall Al L@ | e
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Clal 2020 ale Jsaas 4l @l Al pa 4l LS LAl cubid) jluddl maai s aSal) ol
Ll siase 3aY Agmy N Ol jdipe (i Las galaBV o oSl 5 el allall Syl




) Cansall, | )l R o jlmall i b i s SiSIV) A pemal) Ciladsll G I Gl

1] ‘:-_‘-“i“ % “ 1]

Al dbe ) Ay ) (8 A g SN A paal) cilaadd) i uld

Jiad 3 m Hl ) i (A Jual sadl e dae il Al pa A pall dpdail) Clad) e
s 5 A5l &l widl ) (Independent Variables) diiuall ol yuaiall 3 5liall Jal sal)
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O Bodball Ay g ISV clddad) dae juaial) 138 ecaty ¢ odd g iKY cliUanl) dae
Al o8 ) 5 Clual) Calia aul Laaiall y o padl)
aoaii] ol elidl Leaa Jualaiy g g JLadl 8 i i) @l gl - ALl el @l sl ae
A laiiay) @bl ddad) o cpalaall 43l ) adlial Al cileadl)
e A g IV clBUadll lanal (e Adiaid) colal oY) A g aSIY) calEUad) colal )
C peadll
s Baddaal) & prdall - @
JS i el 1 Jo Jaeal) 138 Ao o e ) Ll Cila g gl e 2l 21
AT s sl (o paall il 55l 3.S e ale
JS e gl ¥ a8 8 o padll B LS By A Shall 3a e 2l
plai w8, adl Zlai 60w (png cOpeal el 35 8a By aj
LoV et gl LY Galia
sl aladi ) 8 Gy aall B LS 4y @l sl A alidl J s e 2 la)
) ol W g L Y it 8 Jlal) (el Al e o Sl (JL)
Lol G Il Gl st (8 el Allad (5
) AS Al Biat s el sal e At vl ol o sl 1 il
Zhol Y lsad (1 el A S s el (g laill Lol
S OSON [V  JPRCEG I, . [FGH PR '{ PO SO I | PO | - O
Lo o ymal agall dpmy 4 jliay ol il il e agall Ay A iy
S AY) G ladl aa
G badd) apaailly g (aldll 8 peadll ¢ Uadl) dul ) aaine ey 1 Al Al paiaa
Gl Gloall (s (B Aa el 4 jlaill G jladll 8 4l die Jiaii 4y el
s (6) Al 5 ALl
o jloaall 4 gl E e Al pall Glly e Jseanll a3 1 o jilian g Giagd) cilily
G jlaadll (5 el dpadd COLEL Gy Bl ad) (5 5S el clidl (g Al jall A
el
P Al Al g dlad
fil WS 5 Al ) zaladl iy ) Chiay elhae ) oty Coga 3530 28 8
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Y1 =PBo+ B1X1 + B2xz + B3x3 + Paxs + €
s Aslal) (da e dilad) 73 gal -
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Y2 = Bo+ B1x1 + P2xz + B3x3 + Paxys + €
: daliall J) ga¥) Jo ailad) Zasal -
Y3 = Bo+ B1x1 + P2X2 + B3x3 + Paxys + €;
T el magal oS
Y4 = Po + B1x1 + P2x2 + B3x3 + Baxy + €
) gl agead) Lagy ) Zigad -z
Ys = Bo + B1x1 + B2X2 + B3x3 + Paxy t+ €;
IR
(Parameters) z3sadl Clelaa Jiai 155 By Bo; B; Ba
4 g syl clilad aae x, ¢ (Y Gl pal) 3 g dx iy
A g sty calBUanl) culal Xy ¢ Al yal) gl 2ae X3
LSl Ga e wlal) 1y, ¢ Glasagall e dilall 1y,
&JS\ Uleald Jia Y4 dalial) J\JAY\ ulb Ailad) Y3
b‘JM PG""'M a‘.‘.‘“ﬁ) J.'.‘il“ Y5
Liilan) il ga¥) aladiinly &l piiall Ciua g 3 Ll
- a gl Aan ) ) ) Y Alan ) sl s L) okl i
cudl s g - A i 3 Al il 4y ) yat ) HLAY Al a1 cl HLaa ¢ 4 lud) JICEY)
(D) s bl g Jal y¥1 Jala oo sl Aliaiall dulail
Ll gl) dpilian) il i gal) aladinly Al G jlaal dag )l &l ydige Ciay -1
Jalsal (5 il Al s cadial) Bl s (5 jnall a5 baeal) Ja gl o
&\ﬁucﬁ)mﬁm DJSS;LEQ‘UAJ;JL»\JJ\:\_E\QLJ&JMUA uwdﬁ}&ut}ﬂ\
sl
Lihua gl Agiliaa) cl pdisal) aladinly L) i jlaad Lag ll @l ydise Cina 9(14) Jaad)
Layy

sl

. e ailad) ’ )
el : S Al | e ailal) N q
JUAY‘ - " - u\)uj.d‘ UM‘
gl Oy daiay | S8 da | Glusasddl
1.0145 24.7273 0.9245 5.8436 1.8355 (i) Jauu 1)
2.0625 22.8038 4.0777 7.6828 3.1379 g Jal) ) Y

8.4200 | 64.0300 | 8.8700 | 24.3800 | 8.5600 abind) dadl)
-2.9000 | -5.6000 | -9.9000 | -4.8000 | -7.0000 Ll dagal)

2.1818 | 56.8755 | 2.9209 | 8.2582 | 1.9064 () Jacu gl)
0.9317 7.6559 | 1.4592 | 43028 | 0.9881 | kel i) A
5.6100 | 78.6900 | 5.8600 | 28.9800 | 3.8000 (salind) dasdl)
1.1100 | 44.4400 | 1.1700 | 2.4400 | 0.5400 Liial) dagdl)
5.6409 | 37.2000 | 2.3155 | 3.8055 | 1.7745 () Jawi gl)
2.4466 | 14.0673 | 2.0797 | 4.1243 | 1.6630 g Jal) il 2y
9.8900 | 65.2600 | 7.2900 | 14.8200 | 6.9000 (salial) dal)
1.7800 7.9400 | 0.1600 | 0.2200 | 0.1600 Liial) dagdl)
3.1173 | 24.0845 | 1.8945 | 6.4882 | 1.3536 (omnd) o gl)
1.5843 | 16.0922 | 1.2931 | 57198 | 0.8433 | (s ksall i Al
7.2500 | 47.3600 | 7.0500 | 17.8900 | 2.8500 (salial) Aol
1.0600 3.3400 | 0.2800 | 0.0700 | 0.1400 Liial) dagdl)
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4.3527 18.4736 | 3.2627 | 2.0664 0.9036 (ibad) Jas gl)

3.2193 15.3040 | 1.9430 | 2.0663 0.8167 gl il jadY) Y G paal)
9.3600 52.5800 | 6.3000 | 9.8600 3.0600 (saind) dadl) Sl
-1.4000 | -5.6000 | -1.7000 | -3.0000 | -1.5000 Ldal) dadl)

0.2682 | 16.6964 | 0.9636 | 4.5064 | 1.1418 (rbnd) Jaa g1)
3.4056 | 18.1117 | 1.5658 | 5.3547 | 1.2569 | kel il Al A i g
7.7400 | 49.3800 | 3.5600 | 15.6800 | 3.2900 (adind) dagdl) it T g
-7.8000 | -4.8000 | -2.2000 | -0.8000 | -0.2900 Liial) dagdl)

Aall) dlae) (e 1l

el dia ) saidl Goas ) (Sluall Lau ) Gl peinl BB (e Jsaadl (e sl
caly Sl ) sl Coeaal S lal) o sl Aad et () JaaD 3 il g sall faile
A galal) (o jmn e Db il yall Nilall a5 g Gl ) 520 IS A o) 8519
Goeiny) bl Jiady ol ela Aulall sae JYA 1,83 5,08 Lulus Uawy 38a
i) I Clasasall Cadasi lelaiod 8 peaadl s Al Al 33 DA (i el
e o) Sin ) saitall Gpae o) ASL Ba o ailall i bl Jass o) ia g g
pladiul e o paall 138 3 )08 i g Las 8,25 Cialyg 4l jall 3ae SIS ASLll 3a e
Lo sl (IS 3 B yad) a1 oyl JEY1 (IS a3 LY a8 AL 3a
o aal) o)) dalidl J)seYl o ilall jdisal sl Jas gl Slety Laghs . 2,06 (bl
AL 3 sin M L)Y ila A ) g Las 3,26 (o) aldans 5 & 31 el oY)
Gl jdsal leall Jas gl alyg ¢ Al ol 3ae JOA Lelds )l Y o cilS ol
O s Lae eV (b il 56,8 (N Cundi)) A ) seaiall Cian b ded el )l
G peae OIS Lad ddiaiall <o) ) 50l 3 Call&ill (oaids o a8y S G yeadl 1
O pend) danyy e Glaty Laid | 16.69 (mboond) Jass sl als 3) J8Y1 58 Jass Y1 (3 0
o) Amy ) L)) g Lae 5.6 @l A eV g8 Juasall Gopadd sl Ll
. Gl agal e Callall g J gl ana 334 ) 5 Jaaa gall Cojaaad Al 320 JDIA

2 Alay) CulS o )l G e o) oy Aliaa ) Gl plisall JBA e le JS5
Ll ) sae IS LAl i (3883 S Aiall o jlian ) ean g Lae ¢ Alall Cojlas pen
ol L s Al all 8 A Gl pall Wagd 3l 6 jiuall je Cag Bl e at )l e
el 83 el e A0 g ylall g Bl all e ol el JDlial s iels aa a1 e
@By 5 oS N s g Ladill el (alesily caliag il palai8) o plall g o 53 58
Leldi)) dpall (o jlias aoen s iyl @lli S e a2 ) Gle s, Ui )8 A )
Al G pdise S

13 LY (e et Tatle Gin (e Leiad LY it 8 Coliadd) cils AT qils (e
Lmyy dse Cum e el laile (3ia Lo Lgia s Gl ga gl e dilall e daie) &3 e
Leo il el iy e 1388 5 s 5 el e Cum e e Taile (3ia Le Lgta s pgend
Al Gl dise e ddma plise @5 o Ay @35 CilS G ladl S ) s
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il i gl aladiiaily ddiall i jluaal A g SSIY) Ad juaal) Ciladdd) &l pdipa Ciuag -2
dadia gl) duilaay)
Lha gl Ailaal) @ pdigall aladialy Adal) G jlaal 4 g fSY) 408 yaall Claddl) &l ydisa Cina 9(15) o)

il ) e
ooy Y| ALl o gl s et “?f-“‘ e
(Db o

316691.8182 5.4545 8309.0909 29.9091 (rbead) Jaa )
il ady)
éJLﬂﬂ.d‘
472448.0000 12.0000 19330.0000 39.0000 rabint) dasdl)

87714.3802 2.4959 4428.0992 5.5537

157100.0000 1.0000 1840.0000 16.0000 Lall dagal)
303911.8182 10.7273 2257.7273 12.9091 (ad) Jaus gl)

il ady)
112627.4380 4.9752 1200.5620 6.2479 Ll
gl
545050.0000 21.0000 5917.0000 31.0000 abind) dagdl)
119820.0000 4.0000 662.0000 5.0000 Lial) Al

36210.5455 3.7273 33025.4545 43.0909 (it Jas gl)

12390.5950 1.7521 20046.9421 27.9174 “‘J:j‘
g sl

67133.0000 7.0000 86620.0000 87.0000 (sadind) Al
18733.0000 1.0000 8930.0000 3.0000 Ldal) dadl)

127788.0909 1.9091 85191.8182 47.1818 (o) Jau g1)
50861.5537 0.8264 33907.4380 3.0744 (s Jaeal) i pady)
223215.0000 4.0000 148810.0000 52.0000 aliad) dagdl)
34815.0000 1.0000 23210.0000 38.0000 Lsial) dagl)
340.0127 13.0000 16215.4545 12.7273 (o) T gl)
154.3175 5.0909 8403.3058 8.3802 (s Jal) il pady)

600.7100 21.0000 39270.0000 28.0000 (saind) Al
108.2600 5.0000 4310.0000 3.0000 Ldal) dal)
176.8321 5.1818 20949.0909 27.0909 (and) o o)

101.3784 1.2893 14235.0413 22.4793 “‘f:j‘
gl

345.8960 7.0000 64760.0000 78.0000 (sainl) Aoy
21.3450 2.0000 7620.0000 4.0000 Lal) el
Aalll dlae) (e 1 ydaall
A padl cleadll o) leall Ll b5 DA ey Ailan)l @l ybsadl mag
sae Jlsh kg Goeae 8 oY) culS V) ol peall 3 jeal aaey Aiaiall 45 5SIY)
Uggn Gaalid dlary Copan (o dediall dadl) aas miagy Lo 47,18 Cidyy 4l )l
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Gl L L) ¢ 43 &l boas sy Jeagall Gpeae laay by L0 V) Gl
e 85191 ol (abus Lo g Aansall alaey (o paa ela 288 A STV UL
W sy 1) Ay SV cililad) 3 Al A s SN A eadll Gleodll aas s
o) ol A paall Cleadll e saal € Al jall Cojladl e Gl Lady Cajuadll
o5y Las Sl 3o 18 eme 13 &l 3) e ) L gl) e 3t oY1 o puadll
A paddl Gleadll wali e e Lee Addlag dn A G jlan JaY) G pad) bl )
@) mlall 8 pma (IS Ay ySIY) i) Sl ) (5 siua e | aals L A s SIY)
saall Jlsha Ll bl T gl iy ) Alaisl) cliUadll ) ) Gisd 3 el sa
. sl a5 LS 316691
OV Y A IV A ymall el d Gaal sial) bl e ae Sl e a3 J sl (e
Ladiall Cleadll ama 33l (Ao Jai s Juzad) clandll apafi o bl Al (o jlias
Alan ) b sall a5 LS cilaadl) ells oy 53
Aoia 3 Alabell 45 ) jEsay) cfjuad - G
O) Leie 1aady Al g (Stationary) 4ol 8iuy) 4 dgie jl Al bl 4y Wl s sall o)
O (e ) e LN s A Sl ) () 5l 138 5 e 31 ue sy W ALl o LI
e 1) ALAL by dud )l dagal) T s 53l e dmy Ay 311 AL Ay ) i) (e aSLY)
i (Non Stationary) 33w e dgie ) Jowdla (Ao aalad Sl &l ol o) A
OV JBA (e A Sl ALl 4 ) T 48 jae Sy Widge s, 4883 ud 9 A ) Dl o
S LS Al Hall &l jomie bl Aie HI ALl cilyiagia (28) JSG) a1 g Sl
Unit Root Tests sas il sia <l Ll 48 5 jeall Alanl &l JLady) aladiul
A ) Aludid) 4 ) i) HlaaY

A ) ) i il A 31 Addud) cilyiadia (19) Jsid)

Slapaadl e 2l Faldl it e caslad)
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Al alae) e 1 daall

Unit Root Tests sasgh jia Lad)

O i 3l ALl 1LY Al 38 e Aeaiioaall il JLERY) aal e JLESY) 13 2ay
Bas gl Haa A e Alad ALl o) (e (il &l LEAY) o3g] anall duia B ) Leade
b Ban gl ia A Ee dpag are i Alall Gac 3 Ll 5 e e Al o) g

sl Las Bassl) yda SLAAT Bk aa) (e B e dtia 3l ALuludl o) (5 ase ) Alulud
:Phillips &5 -oedd Jlidl s Augmented Dickey-Fuller g sall J1sd — <o

and Perron (PP)
Baa gl jda JLid) @il -1
Al Aludd) 4 ) sial Glad Bas sl Hia HLdd) A3 J gaal) i g
Gl el dgie ) Abaludl 4 ) j3iu) LAY p-p Jlialy ADF sl (16) Jsasl)
Al
Ll @l pdiga il Baa gl i LA @ilil (16)d 92

sladl g <l g il O g sladl g il

_ - _ - _ . 3l R Al
AaaY) | Aedll | AduaY) | dadl | AdaY) | dedl L 3 g

0.9084 @ 6.1488 100 ADF
0.2977 @ 14.0476 © s sl
42.7187 27.7137 = 0.0010 @ 32.9280 <l g2 gal)

83.5138 64.8815 | 0.0000 | 69.8807 1)

0.8947 | 6.3975 100)
0.3698 | 12.9892 s il

41.6061 22.2852 | 0.0046 | 28.5208 1 s dslal)
71.6737 61.4872 | 0.0000 | 76.0202 @

0.2274 | 15.2632
0.1496 | 16.9988
37.4976 24.3537 | 0.0071 | 21.5041
50.4984 39.3364 | 0.0006 | 34.3952

1(0)

I1(1)

13.2172 | 0.0084 | 26.7592

0.0002 | 37.7357 1(0)
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0.0000 | 63.1605 | 0.0000 | 51.1907 | 0.0001 | 38.0781 1) ADF
0.0000 | 80.9978 | 0.0000 | 79.2935 | 0.0000 | 69.0041 p-p

05921 | 102718 | | © ADF
0.0360 | 22.1412 p-p

0.1490 | 17.0172 ADF

11
90.4855 | 0.0000 | 74.9405 | 0.0000 | 66.2204 @ p-p

68.3316 | 0.0004 | 35.5568 | 0.0354 | 22.1967 12) ADF
80.5471 | 0.0000 | 76.4821 | 0.0000 | 79.0531 p-p

Aaldll dlae ) (e 1 jdaad)

(Y eda Jsandl s dum ol se il saa gl s S0 il Jpanll

o A Al A il ae 35 138 5 [(0) s siwall die i Al dal sall aras
A4 2 LT g (5 gl 2ie o Glily o4 Ailas ) &l juaiall Gy o
Ll G Al ) JgY) Gl

e adladl ¢ LSL) Ba e adladl ¢ il sall e ailadl ) el sadl Ay 3l ALl -
oY) a0 A aay ) () Giala ¢ dalid) J)geY)

| RPN P RGRG- JCEN | SN [ FENP Ve SN B W P 6 O
435 g ASY) Ad puaal) Ciladdld) il Baa o) Jda Ll gilis (17) Jeaad)

L) g i ¢y g . -
e alh G sladly eyt

GA

ALy A8l Adiaay Aty Adlaiay YN

0.0539 20.7667

12.1544 0.0006 34.3415

30.5345 28.3622 0.0431 21.5317
38.9477 42.8034 0.0000 41.2465

1(0)

1(1)

0.9934 2.3103
1.0000 0.3410
0.9139 4.6395 i) 2
13.6782 | 0.0090 | 23.5154 1 ] A g sy

21.3094 11.2746 0.0338 19.5537

1(0)

1(2)
59.8249 49.594 0.0000 | 64.7578

0.5798 10.4132

5.9192 0.0023 30.6057

0.4982 11.3617

48.1449 58.2938 0.0000 48.4751
67.9819 35.4638 0.0022 30.6505

1(0)

1(1)

1(2)
103.485 94.504 0 70.2158

4.7800 ©
10
10.6873 - =)
LA
58.3205 36.8382 29.6071 A g )

I(1)
36.4651 36.4651 39.2068
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Aalll dae) (e 1 ydaall

Jaadl Jsaall il ey Aliiaall <l jriall il sas gl jda Lsal a6l Jsaal) e

(Y

1(0) s siwal) vie i ol ol sall aan -

(A5 SV b8l )yl ¢ V) Gl yoall 3 3gad aae ) el sadl i 3 Aldid) -
J(1) ¥V GAN A aey il

i) (A pal) @il aae ¢ Ay EIVI clElag) sae ) ol paial Ayt ) Aludad) -
1(2) S GAl A

G..ALA.'\S\ P |

) Z35a¥) 650 o Sad (Panel Data) des ol bl (o4 4l jall bl o) L

D YL (A a g LS 3lad AU (e 2l 5 g ALl 23g]

lla & s 3 pooled Regression Model Jlaai™ speaill z3 gaill -
Gl il Jaga A e dabia) A 1l jiall 23 gail) Cilalaa aaas < 23 sall
i V) (s paall Glay jall 43y Hla slaiely o 73 saill 138 i

zisei Ll Cayaa5: Fixed Regression Model Jlaaidd il 73 paill -
O 3aa o bl e de sane IS Glo S 5l 2 3 saill 1 g Pl
Clalrs Gl aa (5 a8 (A sana (e 5 uiie Culill aall dales of Gl 380 DA
Al et 5 i Ailial DA e 3 saill 18 8 Cilaleall 0085 g 5 AV 73 galll
S rall Glay el 45 Hla aladiu

zisai Layll G s Random Regression Model JlasidU ) séall 73 gaill -
Ol (pad saill Cilpaa i 8l 53 ane Alla 8 3 gail) 138 adiin A siall ) il
Clalra adl (Says ) sdic e o Cylll aall dades Ol 73 5alll 138 3 (o 5id) 3
Aaarall (5 ruall Clay el 43y Hh aladiuly £3 saill 128

clalaal) il g dadiiional) gz ilaill Al ) ailisl) Julas ; lay

Ailan ) Ama ) A all aladt uly AN Z3laill Cilalea 5285 a8 Ads jall s 8

DY) 73 gl 2 a5 Lei 45 5laal) Cangy Alaiaall DN Zilaill i 23 3 Eviews

Zilail) Cilalra yaEi il (18) Jsaadl i g s Ailan¥) el HLaa¥) sldicl; dae S

Ll 5y S 250

clagagall o ailall 73 gall Cilaleall palh g miliil) Julas -4

Zasalll ¢ aanill zigaill ) Auall ua Glagagall o ilal) zdgal Cilalra il (18)J gaad)
() sdad) 3 galll ¢ i

Prob. R- Prob.

Adjusted

F- - ..
. . Coefficient | Parameter

statistic Statistic

squared

0.000 12.681 0.584

0.0000 7.0513 3.6675 Bo
0.0018 2.8936 0.0275 B1
0.0015 2.9034 0.8520 B2
0.0008 3.5215 0.1617 B3
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0.0002 | 2.3639| 05720 B4
0.0000 | 8.2452 4.2751 Bo

0.0200 | 2.3956 |  0.0455 B4
0.000 | 16450 | 0.693 0.0002 | 27436 0.8312 B,
0.8192| 02296 | 0.0213 B
0.0014 | 33704| 06271 B4

0.0000 7.5527 3.6675 Bo

0.0069 | 20282 0.0275 B1
0.000 | 12681 | 0514 0.0007 | 2.9676 0.8520 B
0.0004 | 3.7718| 0.1617 B
0.0000 3.3898 | 0.5720 Ba

Aall dlac! (e 1 pdaal)
il da yiall o 3laill 5 aally ddpa 5 &3 A J5Y) 3 saill a5 il 1(18) Jsaall za sy
gisadll JRa) 436 dligd (Penal Data) des o <lbly oo Al pall clily o Lag
P e oy il 73 gl 28 yral g (sl ¢ il ¢ apandll ) 2 Al JaiaY)
(Cross- Juial el al ¥l g 3 Juad¥) 23 gaill 48 jpral Ailaa¥) <l HLadY) ¢l ya)
Dl xaaill 23 saill o HWAY) section F & Cross-Section Chi-square)
oSe ol &5 iVl 3 galll s jlaaid aeadll 3 gall Gl jeda 138 Gl 23 saill
D) slaiely it i sdial) zisaills Jlaai Culil) zdsaill o Alalid) S5 el
: &b e WS Husman
il g gall Ao ailad) £ gall uudy) ddpall SR
P AV A o) jal Al A el (e Y] 3 saill LAY
il 23 saill y ¥ Z3 sl sy HlaniD aadll 23 gaill G Alialaal) 4t Y
(Cross-section F & Cross-Section Chi-square) < Lial aladiuly jlassd
o LS

Clagagall o diladl 73 gall AN i Al g avanill 3 gall) Cp Allial) SR (19) Jgaad)
Effects Test Statistic d.f. Prob.

Cross-section F 2.7966 (5,56) 0.0253
Cross-section Chi-square 14.7114 5 0.0117

Aall) alae) (e 1 ghaall
LA o 3 AL Bl y Lant) Aiall (s ALaliad) JLEAYI 305 (19) Jsoal cpe
&ﬂ\@ﬂ\mm%\@\w@;ﬂ\w\ U\Q\ML;J\ ead\m)s
Prob e ) Lars Jsand) i (e s AaShall Bl 8 Z803) Baall o I i 1
Aagall O (A S Al A @l ad ) ey 1348 (0.05) A sinall (6 sise e B
O alialaall sl ¢f yal eﬁﬁ.mU\;l\ VY Py ULl AN darall R daraaiill
A gdiall gl g AN Aauall
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Aa yall 0da 5 430 glall Zapall § AU dapall (n Alaldall Lead A58 Al s yal) (Ll
4 pldial) dapiall ) paall dpia i G sS0 Alla) 238 8y Hausman L) alasiul At
pall o Al Lapall o (Ao et ddhad) dpia Hill Laiy GGl anlial) dapall oo
bl Judatl dlial)

laga gall o dilal) zigall Hausman JLEa) gl 1(20) Jaad
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 13.5296 4 0.009
sl dac) (e 1 pdaall
et 3 s ol iy Jilatl dpnliall dapall HLEAY Hausman JLis) w3 Jsaadl oo
Lapall o) panll dpa i (et Alad) oda A 5 40 diall dapall g ALE dapall G 45 el
AU Gall o Abal) A 8l et cpa (8 Gllal) Jalail Auliall Gpall oo 3900 pdall
Gl Julail duuliall dapall oo
A b b)) abiw 0.05 4 siaall (5 5ie e 8 Prob ded o) La s Jsasdl w3l e
CUild) Jalat] Al dapall sa jlasidl Al <l 50 23 500 O ) Al Jsi 5 aaall
(21) Jsaall & cl i) sldie) St g

A4 dapal) cua g gal) o dilad) 3 gad ciliby pali il (21) Jgaad)

E Adjusted
Prob. e R- Prob.

squared

Coefficient | Parameter

Statistic

0.0000 8.2452 4.2751

0.0200 2.3956 0.0455 isall
0.000 | 16450 | 0693 | 00002 | 27436 | 08312 _ e

0.8192 2.2296 0.0213 )

0.0014 3.3704 0.6271
Aall) alae) (e 1 skaall

e

LAY i (21 ) dsaall e

& s sall o ailall dad daill sda (5 5luis (4.2751) Cardy Gl aall dad 1
Alsiial) Gl yuaiall 2 a5 p2e Als

33 ) (b Baal g Ban g Dl ga gall e 2ilall juaie jaadl 3 gaill Cilales dad (e -2
Dlaiag 4 5 IV GlBad) sae 5 (0.0455) lader (Y1 ol puall 5 el 2o e
DlaBay Ay g iKIY) il dadl ol 1l 5 (0.0213) Al yall g il 2a e 5 (0.8312)
.(0.6271)
O ol Aglan) AN 35 s b ils 5 g g Alall ) yniall Clalrall (o pealy
330 ) o) i A0 5kl ANall e g AlEial) Gl ppaiall Cllalead L gall 5 5L3Y)
Ul calal ) ) Al pall & gad) ) A g IV il 8 o) V) ol puall 3 3]
e i Lo 13 5 Claga sl o ilall Jd5e (8 581805 (e Jaat 4 K1)
Al A i
Lagdll G oS3 @l g ) yoniall o2a 4 sinae dabae JST ALLEL A MY A (o praialy
O e ats ) paal) Fpm b by s 138 5 4 sinall (5 sise (ge JB) Allain Y|
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4 giaall dadll (e J8 F 4l Allaall prob adlaia¥) dedll o | 44 giee jue Slalall
e 0S5 z3saill A sina ) iy 1385 (0.05)
) (31%) At Le () el 138 5 (699%0) 4ot Lo ypaadli g Uaial Ha8all =3 gaill o) -5
Z2sailly Gaaal ol (5 AT G puatia

ra g gall o dilall 3 gall 3 jlEdal) dinal) daga gaa LA -

o2a J sl s Ailoan ¥l il jill 5 5Uiall ipal) dos e (520 JLA) wias 58 024 b
s i Ll e 2SN 3 paill ) sall (s o 3 3 saill B g (3l Cilpua il
s AY) L dll W« Jarque-Bera sl ¢l sal JSA e Glld Jipu 5 oapkall
alasiul i 3 a3 e cplal) il A Hiy et Lao g g e 2SUD 2y (g
Breusch- Jlia) alaaiul atrw LeS cplall il dca b (e 28U White Lis)
ey (sl e (S Bl Y AEe e Sl Y zh sl ) (e UL Godfrey

iRl 3 gail) AaiSla <l jLial gilis (22) Jsaal
g sall Aasdla JLA) il (22)d g3

Jargue-Bera

White test

Breusch-Godfrey test

JLEaY)

0.734

0.573

0.762

daal)

0.686

0.173

0.291

prob.

Al alae) (e 1 sdaall
O ) ) 3l 23 s ail) 6 Ay sl iy il Gda ) Jpaall e
g dia 8 4 d st (Bl o2 gl bl o LaS cmada 2 558 Ll 23 gaill 81 50
Bl I Ll )Y RS gy aie bl el LS (ol

Lsll g o silad) 73 gadl claleal) i g ilidl) Julas -2
G aall v 5 AL e ailall 3 pad ilalae a8 il Y Jsaall cpn
() plall ¢ AN ¢ Aamandll)
gisadll ¢ anaaill zigaill ) dmall Cuus ASlal) Ga o dilad) zdgad Clalea il (23)J g3

() st zdgadll ¢ il

F-
statistic

Praob.

Adjusted

Praob.
R_

t-
Statistic

Coefficient

Parameter

0.000 | 13.2939

0.0000
0.0053
0.0036
0.0045
0.0048

5.5388
2.0337
2.3768
2.5156
2.1254

9.5918
0.0500
0.0462
0.3847
0.5890

Bao
B+
B>
B-
B

0.000 12.9804

0.0000
0.0021
0.0097
0.0044
0.0072

6.1568
2.6474
2.2309
2.1460
2.9091

10.7737
0.0415
0.0301
0.0456
0.1330

Ba
B4
B>
B-
Ba

0.000 13.285

0.0000
0.0017
0.0014
0.0012
0.0007

5.7473
2.9190
2.6389
2.4733
2.9405

9.6905
0.0434
0.4001
0.3784
0.1731

Ba
B4
B>
B-
B

Gé  gadll
| | gudiad)

Aall) alae) (e 1 skaall
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) Cansall, | )l R o jlmall i b i s SiSIV) A pemal) Ciladsll G I Gl

Lslal) 3a o dilad) zdgall Gudy) dimall LGRS
Baia s rendll 23 sl Aagaa o Alialiall Slas¥) JLsa¥) Y Jsaall oy
DALl Ba e il 23 paid AN ol il

Lslal) 3 o dilad) 3 gadl LGN il il g asanill 73 gail) (o Alial) JLES) (24) Jgaad
Effects Test Statistic d.f. Prob.

Cross-section F 2.4225 (5,56) 0.0466

Cross-section Chi-square 12.9232 5 0.0241
Aalil) alae) (e 1 saall

uad ) (—in 1368 (0.05) A siaall (5 siin e JB) prob ded o La a3l Jsaall

s ALl 538 8y ULl AU bl 8 Fsesantl Akaall ) ) i L3 An

Jid) =l (25) Jsaall Gan s (B sl Arpa g i) Aapa o Alaliall jlEal ¢ el
4 pdall ol il dsa s AU il L A (yw Aaliall Hausman
Agl) g o silall z3gall Hausman Jkid) gl (25) Jsaad

Test Summary Chi-Sq. Statistic | Chi-Sq. d.f. | Prob.

Cross-section random 9.93752 4 0.0415

Aalll dlae) (e 1yl
UA-A,)@%—-»OOS‘LTJ}M\ 6 sisa (o (3 Prob 4ed o)) Las s Jsaall C—‘L—‘-‘u—ﬂj
Lagall a Sl s AN ol il A a o) ) Al J s s aaall Ay ia b
(26) Jsaall (& il ol dlaie ] sans s Ll Qb AUl

A0 dapal) uua Lslall o e dilall 73 gl cilily il mili (26) Jgaad)

Praob.

F_
statistic

Adjusted
R-

Praob.

t_
Statistic

Coefficient

Parameter

0.000

12.9804

0.735

0.0000
0.0021
0.0097
0.0044
0.0072

6.1568
2.6474
2.2309
2.1460
2.9091

10.7737
0.0415
0.0301
0.0456
0.1330

Bao
B+
B>
B-
B

c:\ | gad)
i)

sl alae) (e 1 sdaall

(Y i (26) dsall (e

Sl 3a o ailall dad dagll a8 (g sbudi s (10.7737) Caady il aall 4 -1
Alstisall & paiall 2 ga g a2 Al

3 ) b Baal g sas g ALl 3 Ao ddlall puate jadl 23 gaill Slalze 4ad (e -2
Dlalag A g iKY el 2ae 5 (0.0415) Llaiar AV Gl pall 3 jeal 2ae yaaia
DlaBay Ay g iKIY) il dadl ol 1l 5 (0.0456) Al yall g3l 3a e 5 (0.0301)
(0.1330)

O ol Aglan) AV h5 ok il 5 ga s Alwall G yoaiall Clalaall (1o moialy -3
330 sl o) s 450 5kl ANall i g3 AlEisall ol priall Cillaleal Ao sall 3 5L3Y)
A8 calal ) o) Al pall & gl g A g yIV) iUl 8 o) V) ol puall 3 3]
fn pansis Lo 13 5 Ll G o el g 8 oS 8005 e Jand 5 K1Y
4 girall Al e JB F 4wl ALadll prob Adlaia¥l dasll ol | Al jall 4y
ple JS 73 saill 450 () 0y 15 (0.05)

(78)




) Cansall, | )l R o jlmall i b i s SiSIV) A pemal) Ciladsll G I Gl

) (27%) 4w Le (A 5ady 138 5 (73%) 4t be i g Uil jaiall 23 5aill () -4
£33all Gpanai ol (531 il ke
rAslal) s S Ailal) 633431 B_lidal) diuall dagda sda LA -
) Sl Al A aa) ) @l S ey (27) Jsal
Il Tl ) A 5 olil) DL dpua 85 bl adall
Zsall) AapSla JLid @il (27)d saad)
Jarque-Bera White test Breusch-Godfrey test JLEay)

0.762 0.582 0.746 PR

0.638 0.193 0.281 prob.
Aalll dlae) (e 1yl
Sl o) il @ yedal 3 jaBall 23 il 8 3 sllaall (g 4l (3EaT ) Jgaal) al
LaS il 5 ey dnd aliials B all odgd culll O LaS il a0 55 Led 23 5l
daliall J) ga¥) s ailal) GSJA..IS Claleal) puadt g ilidl) Julas -3
)i &ual\ G g aaliadl J e e dilall CJ}A—% Olalea yass c.\\.la Jsanll o
gisadl) ¢ araaill z3gail) ) duall cuua daliall JIga¥) o dilall zdgal cilalra pads (28)J g2
(o 9ad) 3 gall) ¢ il
F- Adjusted Prob t-
statistic R- " | Statistic
0.0000 4.9731 4.0198
0.0103 2.6459 0.0597
0.000 12.838 0.462 0.0069 2.9884 0.2721
0.0007 2.4832 0.0345
0.0018 2.3199 0.1631
0.0000 5.6840 4.7407
0.0009 2.8544 0.0566
0.000 12.387 0.401 0.0005 2.3131 0.3020
0.0007 2.0431 0.6424
0.0021 2.0299 0.1420
0.0000 5.6840 4.7407
0.0009 2.8544 0.0566 gisall
0.000 12.387 0.431 0.0005 2.3131 0.3020 i ok
() gdadl
0.0037 2.0431 0.0064 i
0.0471 2.0299 0.1420
Al alae) e 1 sdaall
dalial) JIga¥) o silal) zdgaill cuady) dapall JL5d) o
e Blall #3 paill Cous) dapall JUEAY jall Gay dlialdal) HLial ‘éj‘ﬂ\ Jsanll o
aaliadl J ey
daliall JIga¥) o diladl 3 gadl ALY iyl g asanill 73 gail) (o Aliall JLA3) (29) Jgaad)
Effects Test Statistic d.f. Prob.
Cross-section F 1.8648 (5,56) 0.1152

Cross-section Chi-square 10.1645 5 0.0707
Aalll dlac) (e 1 iaal)

Coefficient | Parameter




) Cansall, | )l R o jlmall i b i s SiSIV) A pemal) Ciladsll G I Gl

Juzadll 73 gaill s agandll z3saill o) (Ao (ais g anall A i J o ) gl
bl Caa gl
Lapanill dipal) i dalial) J)ga¥) lo dilad) ] gad cliby el il (30) Jgaad)
F- Adjusted t-

L Prob. o Coefficient | Parameter
statistic R- Statistic

0.0000 4.9731 4.0198
0.0103 2.6459 0.0597 B isall
0.000 | 12.838 0.462 0.0069 | 2.9884 0.2721 )
0.0007 2.4832 0.0345 -

0.0018 2.3199 0.1631
Al alae) e 1 daall

Y i (30) dsead e

3 Aalidl J)saY) Ao vilell Lo dagll oda (5 slusi s (4.0198) il il aal) dad -1
lstisall & paiall 2 ga g a2e Al

33 ) (b Bas) g Bas g Aaliall J)ge¥) e dilall juaie paadl 23 geill Clales dad (e -2
Dl A g SV Gliadl aae 5 (0.0597) Lladar (Y il pall 3 jeal 2ae juaia
Dladay A g A GlBUad) ol ol 5 (0.0345) Al el sl sae 5 (0.2721)
(0.1631)
O ol Aglan) AV (35 s b il 5 g g Al ) yaiall Claleall (e eially
2330 sl o) a4kl ABNall i o AlEiall <l paiall Cllalaal Ao sall 5 5L3Y)
lBlagd) il 5ol ) Al el @ il ol A g IV cliladl 8 o) AV Gl juall 3 jga]
Aty Lo 138 5 daliall JIsa¥) 8a o diladl yiine (8 58050k ) o Jaad 4 5iS1Y)
4 ginall Aall) e JAI F Aadl A5 prob Al Aadll o) | Al jal) A 8 ae
ale S8 73 el By sina ) ey 1385 (0.05)
) (54%) i La (A iy 138 5 (4690) 4w Lo et g Uati) jaiall 23 gaill
za5aill el ol (5 Al Ol purie
rdaliadl J) sa¥) o dilad) 23 gall 3 lidall ddpall dagdla g0 LA
o8 J)s Ailian¥) il jill 5 L) dapall dag Dl (saa a2t 5 _aall o2
s i Ll (e 2SN 3 il ) sall s s 3 3 saill B g (Bl Cilpuza il
) s AY) dua 8l W« Jarque-Bera JWial ol pal JUA e b s g oanlall
Alasiul s 3 a3 e ol il Ay Jhatis La ga g e ASU 1) (g
Breusch- Jlual aladiul s LeS bl il 4y s (e 2S0l White bl
ey Bl G SR Lol Y AlSEe e e Y 23 saill o e UL Godfrey
U 23 gl dae Dl il Hlial gl (31) Jsandl

zisalll dagdla Ll il (31)J g2
Jarque-Bera White test Breusch-Godfrey test JLEay)

0.752 0.546 0.725 4ol

0.696 0.184 0.253 prob.
Aalll dlac) (e 1 yhaal)

Prob.




) Cansall, | )l R o jlmall i b i s SiSIV) A pemal) Ciladsll G I Gl

S sl O Fll G yedal A jagall 23 paill 84 el (e g yal) (3aa3 ) Jeandl pudy
LaS il 5 e j b Caliials ) all 2] culll O LaS mnds a0 355 Lgd 23 gl
A sall S dalis Y1 Al 3 ga g pae ailial) jelad
e (hala zdgall Cilalaal) pafig miliil) Jlas . 4
QM\@‘A\MJC\JJ\W\Aquduuﬁﬁé&djqﬂ\w
¢ eulil) gigalll ¢ asenil) gigalll) dmall cuua gl Ghald zdsal cilalea il (32)J g2l
() sad) 73 gallh

k- Adjusted Prob. - Coefficient | Parameter | 4auall

statistic R- Statistic
0.0000 | 8.1658 47.3906 Bo
0.0019 | 2.3223 0.2143 B zisall
0.000 15.225 0.0003 | 2.9458 0.0205 B> raall
0.0103 | 2.6483 1.3572 B- i
0.0101 | 2.3828 0.0243 B4
0.0000 | 11.5150 | 54.2862 Ba
0.0028 | 2.7730 0.1333 B i sall
0.000 19.501 0.0008 | 2.7841 0.0002 B, Al
0.0010 | 2.9503 0.7998 B2 '
0.0004 | 2.7455 0.0301 Ba
0.0000 | 4.6493 53.4118 Ba
0.0020 | 2.6596 0.1093 B Zisall
0.000 18.845 0.0049 | 2.0889 0.0259 B> ) il
0.0029 | 2.4126 1.0769 B2 "
0.0032 | 2.3780 0.0477 Ba
Al alae) e 1 daall
A hald G.SJA.'\S cadY) ddpall L)
7o i) 73 saill ) Aaall LAY goall cpn ALledll jladl) Y1 Jgaal)
gl Gl 73 gall 4G il il g asandll 73 galll G Allial) Ll (33) e
Effects Test Statistic d.f. Prob.
Cross-section F 9.8786 (5,56) 0.0000
Cross-section Chi-square 41.7347 5 0.0000
Aall) dlae) (e 1l
D) & 3 AL Assall § dxanil) Lapall G Alaldal) HLSAY) A8 (33) Jsaadl
Al A 8l dia LD apall o4 domseadl) dapall ) (AN s Al adel) daa 8
Prob e o) Lay g Jsaall il (e g Sl Aapall o &G0 Ll o) I ds Al

AUl dapall G (A S AN Ay 8l J 58y 1368 (0.05) Axsinall (5 siue (30 S8
Raeaall 5 4 sefiall Areall (s ALcaliall AT Allall o (5 bl Sl drsall o
Jsaall (8 e LS5 436

) el 3 pall A5 Aipual g A glindl Aipall (i ALalial) JLES1 (34) Js2ad)
Test Summary Chi-Sqg. Statistic Chi-Sq. d.f. Prob.

Cross-section random 1.91392 4 0.7516
Aald) alae) (e 1 sdaad)

Prob.




) Cansall, | )l R o jlmall i b i s SiSIV) A pemal) Ciladsll G I Gl

J 8 a e 0.05 A simall (5 5iin (e S) Prob Aed o) La g Jsaall w8l pag
Sl Aaall —a pla S A ¢ Gall Zapall o) (o) Al (a8 5 A all Ay
(35) Jsaall & el i) sldie ) st s bl Jidail
il gpliad) ddpuall s gl (ald 73 gad by i il (35) Jgaad)
Adjusted

F_ -
PO statistic Al PO, Statistic
squared

Coefficient | Parameter | daall

0.0000 | 4.6493 53.4118 Bo

0.0020 | 2.6596 0.1093 B1 gisall
0000 | 18845 | 0806 [ 00049 | 2.0889 | 0.0259 Bz | isan
0.0029 | 2.4126 1.0769 B3
0.0032 | 2.3780 | 0.0477 Ba

Al dlae) e 1 ydaall

(Y i (35) dsaall (e

pre Adla 8 ) hala dad daill sda (g sbud s (53.4118) Cady Gl aal) dad -1
Asiall ) yaridl 2sa g
5 rab saal g san s ol Giela o dilall e il 23 gl Cilalas dad
ey A5 SV Ul a3e 5 (0.1093) ey AV Gl pall 8 jeal dae yiia
DlaBay A g SV b BUal) ol ol 5 (1.0769) Al yall & 33l 2 e 4 (0.0259)
(0.0477)
O ol Aglan) AN ghy b 5ils 5 ga s Alaall G yaiall cilalaall (1o ealy
2330 sl o) a4kl ABall i o AlEiall <l paiall Cllalaal Ao sall 5 5L3Y)
AUl calal ) ) Al pall gl ) A g IY) iUl 8 o) V) ol puall 3 3]
A ) ae paiy La 2 5 o ) Gl jfige (8 S0 50l ) (e Jaani A yiSIY)
132 5 (0.05) 43 sixall dall (1o JB F Al ALladll prob 4allaia¥) dadll o | Al
ple S8z gaill 4 ima I
) (20%) i La A sy 138 5 (80%0) 4w Lo et & Uati) j38all 23 gl
Zasailly el ol (5 Al @l e
rdaliad) J) sa¥) o ilad) 3 gail 3 lidall dipall dapdla (g0 JLEA —co
Lilan ) il il Lgies Sl (520 5 73 sl 8 g0 Adlaal) <l LAY (pn J saal

Lilaay) ciluda All ] gall) Aagdla JLAA) @ilil (36)J g2l
Jarque-Bera White test Breusch-Godfrey test JLEay)

0.784 0.558 0.722 dadll

0.792 0.165 0.261 prob.
Aall) alae) (e 1 skaall

5 iy A a3l gl (il () LS e 55 Ll sl 315

(82)




) Cansall, | )l R o jlmall i b i s SiSIV) A pemal) Ciladsll G I Gl

251 51 aadl sy g gald cilaleall ol g giliil) s -5
OO RNV VRN S P GRS N MOV 1) JOUR SN
gy k|
Zigalll ¢ anaaill zigalll ) Auall cuua da) gl aged) @Jcﬁﬁauh.nﬁm:(37)d\3.\.d\
(' sl A gadl) ¢ )

F- Adjusted t-
Prob. statistic R- Prob. Statistic
0.0001 | 4.0521 3.7755 Bo
0.0060 | 2.0373 0.0530 B4
0.076 2.232 0.41 0.0012 | 2.9891 0.0065 B,
0.0037 | 2.3957 0.0326 B-
0.0017 | 2.7137 0.2812 B
0.0000 | 4.9936 4.2485 B
0.0023 | 3.1943 0.0994 B
0.000 4.402 0.32 0.0194 | 2.4070 0.0057 B,
0.0053 | 2.3107 0.1991 B-
0.0010 | 2.6192 0.1150 Ba
0.0000 | 4.5356 3.9270 B
0.0105 | 2.6406 0.0637 B i sall
0.062 2.372 0.39 0.0238 | 2.3178 0.3820 B, o ial)
0.0128 | 2.5088 0.0415 B i
0.0098 | 3.6714 0.5060 B4
Al dlae) e 1yl
a) gl aged) da ) 3 gadl eudy) dapall LSd)
aal )
a1} agual) Aoy ) 3 gadl ALY il i g ananil) 73 gadl) (o Aliall L33 (38) Jgaad
Effects Test Statistic d.f. Prob.
Cross-section F 5.4823 (5,56) 0.0004
Cross-section Chi-square 26.2967 5 0.0001
sl dlac) e 1yl
Dl a3 AN Al y mandl) Bl G Alalad) HLaay) #05 (38) Jsaall G
5 anall Ay ji i Al Aapall & Lpmpenidll Lapa o)) ) i A adel) dpa 8
J31 prob A ol Lays Jsaall U5 (e s Aaidlall dgeall 4 50 dgeall () I s

Al Lpall o) () s Sl dpa 8l J g8 Sixg 1368 (0.05) A ginall (5 e (e
AN Aapall 5 400 plial) Aapall (G dAlalaal) At Al s3a 8 5 UL 4D dapall
Y sl 8 e LS

) gl aged) g ) 73 gall AU dapall g Al gdiall ddpaal) (p Aldaliall JLG31(39)J g
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 15.275 4 0.0042
Aalll dlac) (e 1 daal)

Coefficient | Parameter




) Cansall, | )l R o jlmall i b i s SiSIV) A pemal) Ciladsll G I Gl

daia i b ) sl 0.05 da gimall (5 siua (e 81 Prob 4wl o) Lag Jsaadl 85 (g
Al g Ukl Jadadl 4Dl dapall P Slaaadl AWl dauall o ! Aol Jea8 e;,d\
.(40) Jsaall = <l yaasil) slaic |
ALY dapal) caua ) gl agead) dm ) 73 gal iy il @il (40) Jsaad)
F- Adjusted t-
PSS, statistic R- Pl Statistic
0.0000 4.9936 4.2485 Ba
0.0023 3.1943 0.0994 B i sall
0.000 4.402 0.32 0.0194 2.4070 0.0057 B, el
0.0053 2.3107 0.1991 B )

0.0010 2.6192 0.1150 Ba
Aall dlac! (e 1 pdaad)

Y i (40) dsead e

pxe Alla 8 aal gl agdl A ) A dadll 028 (5 slusi 5 (4.2485) Cialy o) aall A
Asieaal) ) yriall 3 sa
e B0 ) (b Baad g Bas g dad gl agd) dusy ) paie il 23 gaill Clales dad (e
Dlafay Ay cldladl 2 0 5 (0.0994) laday AV Gl ol 8 ) gl 2a e
ey A g IV il dlaall la) 1l 5 (0.1991) Al yall sl 23 e 5 (0.0057)
(0.1150)
O ol Aglan) AN h5 ok il 5 ga g Al O yriall Claleall (e pealy

Coefficient | Parameter

330 ) o) i 4505kl ANall e g AlEiall ol paiall Cllaleal Lo sall 3 5L3Y)
ClBUagd) il ) ) Al all @ giall ol A g IV cldlagdl 8 o) AN Gl jeall 3 jga]
A 8 e pay Lo 108 5 2al 5l sl Aoy ) pde (8 5S1 8L ) (e Jaat A5 ST
132 5 (0.05) 4 sinall dall (0 J8l F 4aidl AL1adll prob 4dlaia¥) el o) | Al 5l

ple dSo 7o saill 4y gima () oy
) (68%) 4t La (I Hady 138 5 (32%0) 4wt Le ypuadli g Uallsl jaaall 23 5aill

Za5aill el ol (5 Al Ol e

) gl agead) Ao dilad) 73 gall 5 jlidal) drpal) dagda sda AR -
Lplan V) Gl jill LgiaiDle (s s 73 sail) B g ddlaiall ol HLEAY) Gan Jsaall

Lilaa) cilua All 73 gaill dagla JLid) milis (41 )J g
0.762 0.511 0.772 dagli\

0.719 0.162 0.232 prob.
Aalll dlae) (e 1yl

55 R A i 3150 gl (ol ) LS e o35 Ll 35l il 5
o sll AN L W) A gy e il e LSyl




) Cansall, | )l R o jlmall i b i s SiSIV) A pemal) Ciladsll G I Gl

La )l O i 8 A IY) 4 peaall ciladall 50 2 ga g Jaadl anii Le S DA (0
Colas Ay Ao Llag) GuSasi G5 ySIY) A yeaal) cleadll aas 8 3005 & Ol
& Ll il g A s IV A peaall cleadd) (U3 Ay i Laaly Gl (IS5 Al

ssuls 2014 ale g eSS JSG dag )l @l b5 Gl ) (2013 -2011 )< sl
35S0 5 o s Gl Lo ol e Al Al s diaY) oyl
OV Y Al Cajlan b Ayl Gl e ol 5 e ae Jll e s Uig S Al galai@y)
L)l e Agie Clhsie BT (3 yige )0 Led OIS 45 8V 4 headl cilaasl)
b (8 a4 jadll cleaall Shay (5585 () 45 SV A jeaall cileaal) caelaial
Lo GlAS 5 Al Cajland 4o i) il pdisal Judall daca sl Lo 13 s clig S 4yl cagyla

@l 3kl JA (e il Jalaill 55




el | Juaidl

claliiiay) « Ja¥) Gl

Silua gil) ¢ AU Gl




Js¥) Cndll

|Id\9\£‘:~ :.S‘ll
Slal ity

o paal) kil A e 8 ) gLkl o Uilag) (aSai) Caaall o o Sl aaill o) -1

A JUA (e 4 paal) cileddll uat ) ol 31 eV QYL 5 Gl slaall L ol 535

O M ¥ COlbaall Jlal A8 5 A geu g de o ) il ) A 3KV A jeaall cilerdl
Ao )l 8L 3l Aaa i e Sleall Q3 e (S5 G jladll G ALl e

il yall 3 jeal i jeds 288 o 5l i) an) Als yal Lo A5 SV A jeaall Clandl) JISSEI & g
o jlaall 4 g IV a8 gall ilena lin cuilS 5 Lge ) gil Calisng 45 SV cldtall 5 V)
Al el @ gl 5 ) Jalis g dpaail] il j Cladi 5 (o pan S5 dualald) 45 5 iSOV Clidall

LAY el e IS

e Al (S s Aliall g ¢ oY) e L sall 508 (a0 miia iy (bl e W) 6l Jany
Leiiad o Cojlaadl) s Al doa 5l Gl e <l pdigall @l aa) ey deald @l yidge DA
a5 o paall B plaly JAat iy Jal se 4 el G jladd) dama ) (2 355 A el sl (e
Aaadll 83 9o g3 ) gall Canlagig o 5 4l dae 5 (o yaall ana g A gl i g 481K 5 JUall il
Aslpaall 5 A A a5 Al 5 Apaba®Y) o g Hhally Jial daa Jla Jal so a5 48 juadll

i yall el 5 28l Jland 5 A eadl) e )5 dudliall g 4paad)
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Abstract

The study aimed to show the reality of electronic banking services and their
Impact on the profitability index, and to show the extent to which banks are
able to provide advanced services that keep pace with global development.
This is based on the importance of electronic banking services and the role
they play in serving customers by benefiting from technical development.

The study assumed that electronic banking services affect the profitability
indicators of the sample banks during the study period, and for the purpose
of proving or denying the hypothesis of the study, the method of analyzing
data and financial indicators of the profitability of banks was used. The
independent electronic banking services (the number of automated teller
machines, the number of electronic cards, the number of correspondent
banks, and the revenues of electronic cards) in the dependent variables
represented by profitability indicators (return on assets, return on equity,
return on available funds, profit margin, and earnings per share).

The study concluded that the modern technical development reflected
positively on the banking sector and led to the improvement of banking
services, and that the sample banks have achieved varying levels of
profitability during the study period, and electronic banking services greatly
affected the profitability indicators in the sample banks throughout the study
period, although they It went through unstable circumstances at that time,
whether in the political, security, economic or financial aspects. And that
the profitability indicators most affected by electronic banking services were
the profit margin index. Also, the most banking services related to the
profitability indicators were electronic cards.

The researcher concluded the study with a set of proposals and
recommendations in order to develop electronic banking services in order to
achieve more competition between banks, serve customers and achieve
profitability. Including working on developing electronic banking services
and taking care of them so that they are of high quality.
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