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Jalaill 1oy Sl aol) Tl Aausilly Lol (Ml 5)50m) dasy Cipemns Rale 3)pum (galai@y) oLl Waagd il
Gleadl) 448 ae 4jlie Cinide JCG (Kl jaie g L)) 8 (POS & poC) DS 4l Laadl (2016) ale DA e
o WLy Aoty dejuy g Cam G lgad il leodll dagin I Gl b o) wags g S
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(Bang) Liig A clasdll laa) Jidas (5) Jgoa

-

iuws  Pos ius  Master

dlaalus (33ag) 4aalwe  Card

%

58012 — - - -—1 0.027 16 | 0.027 42| 0.002 12| 2008

75019 - - - -—10.029 22| 0.039 53| 0.002 19| 2009
113023 — - - -— 1 0.036 41 | 0.063 72 | 0.002 23| 2010
140044 —- - — —— 1 0.038 54| 0.061 86| 0.003 44| 2011
166057 —= - - -—1 0.040 68 | 0.059 98 | 0.003 57| 2012
170070 - - - -—1 0.039 67| 0.060 | 103 | 0.004 70 | 2013
195083 - - — — | 0.045 88| 0.054 | 107 | 0.004 83| 2014
160068 - - — -— 1 0.038 61 | 0.061 99 | 0.004 68 | 2015
128083 | 0.002 31 0.005 7| 0.060 77| 0.039 51| 0.005 73| 2016
175104 | 0.005 10 | 0.007 14 | 0.055 98 | 0.043 77| 0.004 80| 2017
186123 | 0.008 16 | 0.009 18 | 0.055 103 | 0.044 83| 0.004 89| 2018
196154 | 0.001 20 | 0.002 42| 0.054 106 | 0.044 90 | 0.004 92| 2019
207202 | 0.001 41 | 0.002 52| 0.053 110 | 0.046 97| 0.005 109 | 2020

(2020-2008) g 5<IY) adal) A/ Agig SNy Abyuanall clilanll acd/ il ghaall 5y (gSsal) i) 1 jauaal

SN
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axa 33l e il (2013,2012) alse S 53l JWll (uly Juals S5 cAali 5ysumy M2ty Cojumas dale 5ygam
SEY) D sall b LY el cdy o) e Ghall b Ralall 253)sall Jsaall il deaall dhaiil) cilalY)
O)ladl G Ala o gia cond) iy eaall Sleall 520 8 gn 50 Ayemn &l 5)50 Jiar g alall

(bl chlle) (2020-2008) aall Atk Cipaal Jlal) () okl (6) Jgaa

A Jua | JW ) d 8 L) dadlwedpwd  cibaliay)
% gsiadl lalae  dsjgal %
%
— 70 27.14 19 32.85 23 2008
2.042 85 17.64 15 28.23 24 2009
0,0 85 14.11 12 21.17 18 2010
32.82 112.9 16.82 19 23.02 26 2011
55 175 13.14 23 18.28 32 2012
42.85 250 12 30 16.4 41 2013
0.0 250 7.6 19 16.8 42 2014
0.0 250 2 5 7.2 18 2015
0.0 250 9.2 23 4.8 12 2016
0.0 250 5.6 14 4.8 12 2017
0.0 250 2.8 7 4.8 12 2018
0.0 250 5.6 14 4.8 12 2019
0.0 250 6.8 17 4.8 12 2020
10.72 salll Jira
GSpall g ial
%

(Yoo A=Y oY) Baall cdygiad) 8)adll 3y Cipaa : jaall

eyl -
100 x g = ) Bapall Aoy Kl Jee (e Agpal) dpanY I
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Laiie dbey Hln Ll (250) Lldier 5 <l Jaray JWl Gy aas (188 (2020 312013) alse¥) s L
& (Sl @3Ssall il angi ae a1 ¢ dese g LYy ClbhliaY) e JSI GRlaAN ) e LY Gn L
¢Sl Hlle (50) Ge Yo Hls ke (250) () JW Gl 3045 (V) danadiially dylaill @il o
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dare i ¢ paa) sl 48 axy Les Gaeagall wdlag pand (S & ey Jifisall 3 Gopeadl L Gy
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(Y2Y =Y v A) saall 3tk Gipaad Jladl Gy g (1) Jd)

300
250
200
150
100

50

2020 | 2019 2018 @ 2017 @ 2016 2015 2014 2013 2012 @ 2011 2010 @ 2009 & 2008

Glkliay 12 12 12 12 12 18 42 41 32 26 18 24 23
de el e 2L 17 14 7 14 23 5 19 30 23 19 12 15 19
Judl Gl 250 250 250 250 250 250 250 250 175 112.9 85 85 70

(6) Jsaa ) Jaliiad Ll : juaal)

Y1 Akl 38y pal) (ggiad) paill Jama (ol (S

1
Yt

Rate of Growth = < >n—1 x 100
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A)aall s S dadll iy, o) Sus

(2008) i o alae¥) &5 Gula) L & degll Jiai 1y

gl 22e Jidd in
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%o (g8 Spaal) Ay :(7) ady Jsaad

% g laal) dseadl % il Jm‘ %o 5 ) sl Ao
103.3 — 29 2008
40 44.82 42 2009
80 28.57 54 2010
56.6 12.96- 47 2011
100 27.65 60 2012
83.3 8.33- 55 2013
66.6 9.09- 50 2014
86.6 12 56 2015
66.6 10.71- 50 2016
33.3 20- 40 2017
120 65 66 2018
153.3 15.15 76 2019
100 10.44- 60 2020
%5.98 | % *Syal gsiudl pai Jira
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LAY (e leaSa 8 Loy g laad ) Agss SV LYY (o Ailiaall § 15Y) Ll lilina (g35al) il
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il J& (0 (%15) sdial) 13d Alaall Zonall Cadas s (ilee danb oSy Gapadl e dn gl gAY
,(‘)ijgjd\

Al o3a 223 G Al jpsall 3yl Jlaia) e Copaall alatly (e gall dilaca duill 038 ¢ i) ey
Copaall oy B lealidd) L) cdlgpul) 3)lal 3o ol Jlae (8 Laladinly dae page A gl st JS) (e
ol dajal A ey aeaildy g 4 Cpeagall A8 glas Jlaa) Jly (g3 el el e Jleall ) gylaall
2 Lseall (385 caniiats (7 LY

Al Fadk g Tal) i gasal) s

laSia o Lo gilagll e

=(") Ao sl sl dans

il iy 3 A1 Il (pa (mliAi 1y g ) o Lo Al 038 b (i 255 xS (9) oy Jsos (s

Aplail) gl e (omydi lly (g3Sall il laasy Jilly dlanall das g i) Lo (60%) (2008) ale 3
Alzg Jg e (57%) G (60%) o Al camisil (2009) s « (2008) ple D (25%) il
o8 F Y1 U Bl o3 catle 5 pag ¢ Clagagall Jlaa) (mlindl I 5 Lea allall caslia) 3l Za¥) dags
flasl) Galissl o) ¥) gl sl (alisil e sz (67%) G (66%) o< (2011) 5 (2010) e
lleal ans gl A @llyy (%78) e dwall cujfin (2013)5 (2012) le o <l o S oS

R Y A0 Al Jan a1 1305 Clie IS @il sl e Slasasal

Yo U@ ¢ Yool o)) JJ:J\‘q:u&y‘e}ua\m@ﬁm‘C)’iucdwaﬁs)@\é\djj\dghﬂc mi\jﬂe‘)‘d\m (\)
il Cojliad) sl ¢ Ayl 4l 50 ¢ Jlall @<l Sl (Y)
Giny ¢ senll ilas Llany ipeadll g il iy piolii b gt 526N Jas A peadll Algudl ¢ il aec sae ads (V)

cj}d\ GJLJ ¢ Yoy Gjb.d\ L;)S)A\ uﬂ.’x.)ﬂ\ L"s‘q )}.ﬂ'.\.'m
Https://cbi.iq/static/uploads/up/file-152214194099019.pdf
ANVAll ol K3y Al Auds Aol Casmgdl) el e VAL Clagasall Jleal S5 S )l Caiatd dudl) Jilas &

leaSa 8 Lag gilagl) Jlea) e
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https://cbi.iq/static/uploads/up/file-152214194099019.pdf

% A3l Alguedl s :(9) Jgand

% o sbaal) duodl % Ll Jina Al A guedd) e
25 - 60 2008
23.8 5- 57 2009
22.6 15.78 66 2010
23 1.51 67 2011
28 16.41 78 2012
28 0 78 2013
25.7 6.41- 73 2014
25.7 0 73 2015
25 17.80- 60 2016
14.6 20~ 48 2017
27.3 60.41 77 2018
32 12.98 87 2019
25.3 17.24- 72 2020
1.46 | % cpall gsiadl gaill Jona

(2020-2008) ¢ye 52all Ay giodd) 5yl cshy Cipua : jbucaall

AaLal) Al —Aealal) dan) . . .
Yoo X = an¥) dapall aladiuly Balll Jee (a1 uall A e
Aaladl Al

5ol Jilie Lpail) Clasapall ea) dlae (alidil Cay @lldy (%73) N Al il (2014) ale s ¢
palissl dag dllyy (%73) die Cojfials Al s W (2015) sle s« (6.417) s Jaee de el dlual)
& lalss ¢ (%60) iy Cua 1 Lalisl cuznidil (2016) ale by ¢ ailaglly Glagasall Jaal oo S
gl sy clagmsa) Jeal o JS mliail dags clldy (%48) caly o) ) (2017) sle s (aliasy)
o) 13 3 (%87) N (T7%) e Al caniiy) 3 (2019) 5 (2018) sle DA Loy pi i il 4 ¢ e
&b oalinily sl sl dle ) I undl dgs Gl sae P& L el o (2019) ple

(17.247) uss Jaeass (%72) & (2020) ple 5 Gl 038 il o ¢ adlagl) s
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(Yo¥emY oo A)daall dlahy Cipaal Agilall Dgaad) dpud gl :(14) Jsi

100
90
80
70
60
50
40
30
20
10

2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008
ALiglal Mgl s 72 87 77 48 60 73 73 78 78 67 66 57 60

(9) Jsas N Iabiiad Lalll : jaaal)

(48%) Ga Lo o2 Cinslii M Cand) Bae B a8 A 0lal) Al gpaad) A o) JaaD i L e ¢l
gl s Ll ssine (S Eol B all 35205 (2019) ple B el 28 (87%) 5 (2017) ale & Sal asS
s Capaall e Cplalaiall 485 5alyys A paall o5l 5aly) Aagis gl wilag g L) IS Alal) cliluall flu
o3 £l Ca Wl ¢ Caadl 3ae DA A Jeay idae JiI ) lasagall el alisils gl salyy el
oaliail @Sy dag ol ) AEhell dlaadly Ledalay Los dpial¥) ol (@liss) sa ggie o) ) Al
oaladl (s L il e 5l (gsale (26.750) 5 Sl (sl (95.200) &l 3 (gAY Asilall bl
Asie A€ CSall (gginall saill Jana @lis dad S8 sa wilaglly Shasagall (Maa) o G manal Aty ailasl
3y Clsiall 850050 e Al o2 slail e VAl (1.46)

Aa)d mlaaily A spall Jaee g i) ) Aagiilly 26 g ¢ Cand) 5 Al Bl e el pdlagll clS 3l

Ny CGipean b SHLEY) aaa Galissl I @l 53 Gl ¢ Cijemall b 3yhlidl)
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bl

SAY) Al

-

(S Crosle) gaad) Goud LAIY (2020-2008) 524l Sy Cipaa iy 1(10) Jgaal

s A Lag adlagl)

g

L83 Aud clagagall

ahlaiiay)

LA g gal)

706,215 161,951 164,000 96,953 92,154 191,157 45,576 218,940 1,791 217,149 205,723 1,015 204,708 2008
1,119,155 | 243,455 240,000 62,600 151,700 421,400 77,621 165,080 1,882 163,198 478,474 790 477,684 2009
1,056,900 48,800 233,200 58,500 147,600 568,800 180,781 129,557 18 129,539 572,505 683 571,822 2010

964,455 32,855 250,300 49,400 166,000 465,900 145,657 189,589 4,124 185,465 458,434 1,047 457,387 2011
1,348,535 92,835 277,200 58,800 214,100 705,600 137,255 249,274 10,146 239,128 813,645 1,254 812,391 2012
1,823,600 | 215,700 375,100 71,800 295,900 865,100 208,184 421,163 10,986 410,177 1,016,301 1,603 1,014,698 2013
1,977,632 | 166,332 466,200 63,500 325,400 956,200 226,699 457,226 2,205 455,021 993,447 1,039 992,408 2014
1,532,446 | 377,446 308,900 50,100 308,900 487,100 235,718 261,042 2,205 258,837 871,164 285 870,879 2015
1,088,544 | 112,286 215,390 29,103 287,916 443,849 195,066 105,176 1912 103,264 553,911 12,105 541,806 2016
1,266,909 95,221 185,768 20,632 302,308 662,980 145,602 97,735 3,871 93,864 513,343 12,442 500,901 2017

933,679 32,507 119,000 25,999 309,295 446,878 161,954 95,725 4,666 91,059 624,742 12,681 612,061 2018

923,123 26,750 95,200 31,397 299,456 470,320 149,602 106,605 4,182 102,423 703,366 12,835 690,513 2019
1,423,315 31,862 319,083 29,100 365,335 677,935 196,178 173,331 4,738 168,593 857,126 13,876 843,250 2020
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(Uhzd Osale) (2020-2008) saall clilall Mlaal) il N ara 1(11) Jsandl

% il Jua B lag ailagh lleal % LA Jae cilully (g AN e

% il Jua L cligasall el % il Jue L cligagall el

lgasa 4l dudiy

95.63 706,215 | = —— 45,576 | —— 424,663 —-— 205,723 2008
58.47 1,119,155 70.31 77,621 51.54 643,554 132.58 478,474 2009
5.56- 1,056,900 132.90 180,781 9.09 702,062 19.65 572,505 2010
8.74- 964,455 19.42- 145,657 7.69- 648,023 19.92- 458,434 2011
39.82 1,348,535 5.76- 137,255 64.02 1,062,919 77.48 813,645 2012
35.22 1,823,600 51.67 208,184 35.23 1,437,464 24.90 1,016,301 2013
8.44 1,977,632 8.89 226,699 0.91 1,450,673 2.24- 993,447 2014
22.51- 1,532,446 3.97 235,718 21.95- 1,132,206 12.30- 871,164 2015
28.96— 1,088,544 17.24- 195,066 41.78- 659,087 36.41- 553911 2016
16.38 1,266,909 25.35- 145,602 7.28- 611,078 7.32- 513,343 2017
26.38 933,679 11.23 161,954 17.90 720,467 21.70 624,742 2018
1.13- 923,123 7.62- 149,602 12.42 809,971 12.58 703,366 2019
54.18 1,423,315 31.13 196,178 27.22 1,030,457 21.86 857,126 2020

Yoo X

(2020_2008) Cra Baall ‘LM\ Byl ¢y Lé)m ykaall

Al dnudl—aalal) dad)

Ll 4
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(L2 O 5le) (2020-2008) 52all Agaaad) uanil (*) Cs8all Jg) com @AY :(12) Jgaad)

GA gl sl Clagasall el GAD | Ly i) el Qagdl e GAD b Ly giagh sl cligagall el A
gt (B Ly | Al Apiy 4yl gt b i)y gt Ay

281,552 706,215 424,663 660,639 706,215 45,576 500,492 706,215 205,723 2008
475,601 | 1,119,155 643,554 1,041,534 1,119,155 77,621 640,681 1,119,155 478,474 2009
354,838 1,056,900 702,062 876,119 1,056,900 180,781 484,395 1,056,900 572,505 2010
316,432 964,455 648,023 818,798 964,455 145,657 506,021 964,455 458,434 2011
285,616 1,348,535 1,062,919 1,211,280 1,348,535 137,255 534,890 1,348,535 813,645 2012
386,136 | 1,823,600 1,437,464 1,615,416 1,823,600 208,184 807,299 1,823,600 1,016,301 2013
526,959 | 1,977,632 1,450,673 1,750,933 1,977,632 226,699 984,185 1,977,632 993,447 2014
400,240 | 1,532,446 1,132,206 1,296,728 1,532,446 235,718 661,282 1,532,446 871,164 2015
429,457 | 1,088,544 659,087 893,478 1,088,544 195,066 534,633 1,088,544 553,911 2016
655,831 | 1,266,909 611,078 1,121,307 1,266,909 145,602 753,566 1,266,909 513,343 2017
213,212 933,679 720,467 771,725 933,679 161,954 308,937 933,679 624,742 2018
113,152 923,123 809,971 773,521 923,123 149,602 219,757 923,123 703,366 2019
392,858 | 1,423,315 1,030,457 1,227,137 1,423,315 196,178 566,189 1,423,315 857,126 2020
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(2020-2008) 534l (9) Ui e Tokiind

Sy Janadl (pe JSI sl iy 801 ISl




1,016,301

457,226

226,699
226,699
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s 196,178
Emsm———— 196,178
Emmss——— 173,331
149,602
s 149,602
106,605
s 161,954
Emsss—— 161,954
05,725
I 145,602
145,602
97,735
]

208,184
208,184
421,163
137,255
137,255
249,274
I ——— 313,645
145,657
145,657
189,589
458,434
——— 180,781
I—— 180,781
129,557
I —— 572,505
77,621
165,080
I 178,474
mm 45,576
m= 45576
218,940
205,723

2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008
B ) Gl all 857,126 703,366 624,742 513,343 553,911 871,164 993,447 1,016,301 813,645 458,434 572,505 478,474 205,723
B Al adll Sl s sall 173,331 106,605 95,725 97,735 105,176 261,042 457,226 421,163 249,274 189,589 129,557 165,080 218,940
B aldls pa g all  Jlaa 196,178 149,602 161,954 145,602 195,066 235,718 226,699 208,184 137,255 145,657 180,781 77,621 45,576
B oleSa Al ailagll sl 196,178 149,602 161,954 145,602 195,066 235,718 226,699 208,184 137,255 145,657 180,781 77,621 45,576

(10) Jsta 8 LaS 23ty iy clily :(15) Jadd)
(9) Jsta A 1ol Lald) Jae (ra 1 jdiaal)
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(hraal) ailall) Ay yl) cydipa Julad — lag)

Hebe il Lue eiaally L) (e JS1 Lage 133 cnli L 2 12Y) 80l Chine (pa 1ol A lin
Ny Cipema 8 53U (hals ilia Fas AL Ggia o Slad) Jonay cclismsd) Jaal e slal) Jans
C\J;lu\ ({.'1} 4(\)u‘)‘a.d\ K] M\} 4:\5}4.43\ C'_ﬂ:ﬂ.uj\ c.m;j 1:\3\.@_1 b.&j.e :\:\;.Dj\ A= U"_\:\; c(2020_2008) sl
(18,17,16) Jslaall ks clyizall o3 Jlass
clagasall Alaal Ao adlal) Jara-i

e sed cule A jial) bl aba day Clagagal) 8 il Jlse¥) o Slall Jae sl 138 Guy
A5y Copeaall 8 lleall 318 ) gal 138 gl el Cam clagagall Jind 8 58V 30 S Sy
Gl gl I ey Al amlindl Alls 3 L LY Al el A6 ol L cilulud 5)3Y)
gl 13g) dybaall Aonail) cinn am (DY) wls e QI8 3508 el L) il alasind o) Jesil
1Y) Lauall (385 cadiagg ¢ Lg)SJAS\ Sl J8 e (%6)

el s el ilea

Slagagall Jlea)

= () asasadl Jal Jo dilal) Jasa

(2008) a3 (0.03,0.01) desd Lo Jomall (o paaly s Sllia LoDy (13) Jsanl) clily (s

o Lle il Lae Gaalall (e DA D giagd Al dudladl Ll AU Lal&as) il e (2009) 5
e opsSad) Gl (0.005%,0.001%) coliy L dplmall dpusil) 48 caly M) gl b~V ila
el Lansil 4y5lse Eplime Zasty 5 (0.01) Aoy e Jonil 3ilal) NV na camins) (2010) ple & Wl e gl
A lagngal) Jaal pan b e ) Jilie LY il aliasY @l Shall @3Sl il Jd (he 520al)
G Latl) il (2011) ale is ¢ Cipndl) Lo A Al (e A a5 (%0.001) dylenadl duall &5l
dle iy ¢ Clagasall el (mlisily 2LV il ¢ i) dags clldy (100%) 5w Lsd Jaear (0.02)
035 Jamay )l 8 Alaladl sal3ll e a2l (0.01) caly 3 (%50-) Janey Gl o3a il (2012)

AA U YoV :LDA.\S.A.A\}“ ¢ s cg\:\a.alaj\ J\.ﬂ\ cé.ﬂ.\ﬂ\ Lﬁﬁ ‘"sJLAI\ JM\} :Lm:l;d\ c@ﬂ daa) J:\uj‘ u:\A\ (\)
(2) Gitman,Lawrence J, principles of managerial finance,12th Ed person-2009,p68

DS il gl el e Jl il gagal) S35 il am pl) il e Jod epl) S5 e Apul) Qi 5
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oda (alisil ) Gl Lae (%48.60) L5 Jarar Wi S S cuilS Glagasal) 853l o) Y (19.76)

% g laeal) Lol

clsagal) el o silal) Jara :(13) Jgaad
% sl Jua sl e

60.005 |  — 0.03 2008
0.00 1 66.66— 0.01 2009
0.00 1 0 0.01 2010
0.00 3 100 0.02 2011
0.00 1 50~ 0.01 2012
0.00 1 0 0.01 2013
0.00 1 0 0.01 2014
0.05 70— 0.003 2015
0.00 1 233.33 0.01 2016
0.08 50~ 0.005 2017
0. 05 40~ 0.003 2018
0.1 100 0.006 2019
0.00 3 233.33 0.02 2020
-3.19 | % wSyal) ssind) sall) Jira

Y en

Al dnadl—aial) da)

X

180 4

(2020-2008) (50 5all ciygindd 5yl 5y Cipan : jsiaal

= L) Bl hasiuly Ball) Jee e i) SN aem

camia) (2015) ale a5« (0.01) sl ¥ dedl e A e (2014) 5 (2013) ale b U
S Jamagy il 3my el il (il N gy mlA) 138 Gy (%707) 5 Janey LIS Aol
bl dai Al a5 (2015) sle s oysle (5,717) I (2014) sle 3 s oysde (27,781) oo
il e Gl 3 o () gyl s dae s (2014) ules 8 Liels Jsis Gl ciom
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lagd Al Cadally el Bllee Gay (2015) ple Jsasall (8 3asmsall Copadll 58 Jlsal A8 Lial
sle b dde culS L ) dpall cle (2016) ple s ¢ mll Jila o jdle IS8 i) @l JS iy jeadl)
iy ¢ clual) sy )l ila e g Y llyg (%233.33) s Jsas i) 3 (0.01) lsias (2014)
53 Jaas (0.003) (0.005) e s e dandll Sl (2018) 5(2017) ale Pla aliasy] 13
e Bale IS Ciheall ae el ila (il das elliy (2018) alad (%40-) 5 (2017) sl (%50-)
(2018) e 3 (4,152) 5 (2017) e 3 Sl osde (6,122) I (2016) sl b e oske (20,245)
all gl G @lldy (0.006) ) daal Jeail (%100) il s Jsnas Gl ciniiyl (2019) ol b
@) Mills Slagagall Maa) b sl e S0 onas el i Jonae g i) lld 35my5 (% 1.72) as Jiean
o gl a2 (233.33) s Jaeays (0.02) ) e Al Canii)) (2020) ale o5 ¢ Al g layl
) Tnall ¢ La ) A @lldg aald) alall e 581 OIS Glasasall Jleal & sl o) V) Gyl any )l
Sla palidil Laally Glagasall (Jlaal o dilall Jare o Wla Sl Lea Uiy ysS (fage HLES) datis 3hal) lasg s
- @l Ll ety (Al dpulaalls Aalai) o Lia V) At Capeadll

PV o Gnll 500 PA Q8 Glgagd) Jlea) e skl Jaee o 2 a2 L e sl
Allis (2018) 5 (2015) sle b 3aS 5 (2020) sle i o) 328 (0.02) o b dundll Ciagli 3 Laliaiyl
s finall e Apa¥ly dpubindl & Lia ¥ oy lagasall leal) Sy Cilpall 22y ml) Jila (5Ll g Aas
£ ) b Aaial) Al LBV ¢ Lias¥) XS5 (2015) 5 (2014) ales (2008) ale b Ghall laess
Jare iy ¢ JSS (Ahall alai@V) 8 Ug S (ape lgbe bl iy (aLeSiYls aduall) dllay aiil) e
Gl B30 b il ades Nlall Jaee 2 e AVl (3.19-) dygine Aoy g5indl sl

86



(YeVemYeoh) sadll clagagall Alaal Ao silall Jsra pudagy :(16) Joid)

0.035
0.03
0.025
0.02
0.015
0.01

0.005

202 201 201 201 201 201 201 201 201 201 201 200 200
o 9 8 7 6 5 4 3 2 1 0 9 38

— Al Ao dilal) Jara
)2 g2 gal)

0.020.006©.003.0050.010.0030.01 0.01 0.01 0.02/0.01 0.01 0.03
(13) Jsta I Ialii) Lialll : jauaal
sl ggia o alall Jue—
il 1) cCapeanll Sl oy 8 Adlasal) agllpal o (jpaalioall dling 2 laial) U Jomall 138 g
o3¢ LY Cayaad) Jslayy Copaall 8 deriilly L) bl s e a¥) elld Jo Adle el dad

(e asall Jlsad Blaall 5l lead) acy (53l (5 al il o) 5 Lo lelpa s Tl LY ana die Ll

faal) 385 2l Jame ol 2ty W) GGal il 38 e (%4) dgall 13 i el dadll cins S,

(s

iyl syl ils
AL G

= A8kl Ggia o dilall Jaza

e Al Jale e (aldai¥ls g @Y1 o Leosaadl sae Pl 8 cald agas (14) Jsaadl o
Ao Bl Jilie AL 3g8a g i) dagis elldg (%22) layad dilal) & dzmidie 40 (2008) ale Jau
A Apladdl dpall cialis (2008) ale 3 (11-) Lwsd Jaeas z ) e Wa ) Lee B Jaray JSU5 el

Aplail) Cijlaall and ¢ dyuall L) 3500 ¢ hall (53al il (V)
Sl ) aaall ot alaall i peadly AL cluhl Alse c@anlly Aasill cilemsil g b Aad e D) e dgena (V)

AY Ga Yol
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Fodl) 8 Lali) ey ¢ aladl QA 0ag (53 il A e et a5 (0.55%) (£3Sal il Waoaa
Qi35 (2010) Hle L3 (%11) GV (2009) sle i (%14) G cuminil Cua (2010)5(2009) oo S
& oaliad Qe Sl e (118,788) () Sl (y3le(109,169) (3o anis)) Caam 1,38 ASL (3 im gy
Ly camial) 2 (36.36) i ey (%15) ) Al aniiy) (2011) ple s ¢ Ayl s eyl ilea
(%9) 5 (%115 (%12) I Jusil Jgil e (2015) 5 (2014) 5 (2013) 5 (2012) alse¥) Pla dunal
(207,253) ) (2011) sle b ¢sle (139620) (o onii) Cum LIS GSL) Gin g Y @llly (%2) 5
de il sl (292,419) LU 2 (2013) Jle (b Sl Gale (201,263) 5 (2012) ale b sl osle

(%19.76) s 3 Jonass SLIL A lie 3yim iy OIS g1 o Y1 )l ) 0 a2 lls (2014)

se 3L (%13.36-) oS Lt Jaa (2014) ale b (misils (2013) alall (%27.75) 5 (2012) alal
G ) (%18.187) Ll Jara &l 3 ASL b (mlaaiN) e 5S) mpll ila b palia) oS (2015)
(20.245) ) moll gy @l (%7) I (2016) ale DA Ll Cuxiily ¢ alall 138 6 dousill alias
O Aandl) i) Cua Mgl e (2018) 5 (2017) pale Pla (mliady) 8 Jall jainds ¢ s osle
) gl ila 5l Gay @lldg cinill Bae DA Jads B (31 (2018) ple b Al Jisss (%1) N(%2)
a s )l ila g i)Y @lldy (%10) I (%2) (e canii)) Cum 5 ale A L) pitip iy 5 ¢ il
clebeall o el Slad) (g5 3 el Baly) (e g SEV) laaddl I s Cum AL b o V) (e
oalay Dlal o eVl DA Go Hhlaall Jlity Ghall (B a8l Glesdl) Jumdl aaily agally <80 Ll

Dhlaall e g3y apaill duliag 2818
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AStal) ggia o alad) Jora :(14) Jgaal)

% g lall dpesll %gﬂ\dm‘m\mu&suwm‘
0.55 — 0.22 2008
0.35 36.36- 0.14 2009
0.275 21.42- 0.11 2010
0.375 36.36 0.15 2011
0.3 20~ 0.12 2012
0.275 8.33- 0.11 2013
0.225 18.18- 0.09 2014
0.05 77.77- 0.02 2015
0.175 250 0.07 2016
0.05 71.42- 0.02 2017
0.025 50~ 0.01 2018
0.05 100 0.02 2019
0.25 400 0.10 2020
611 | % cssal) gsiad) sal) Jina

(2020_2008) Cra Baall cLM‘ Byl calare paa i yuaall

ALl daadl—daalal) 4l
Yoo X

= 4V el Aladnal sl e el —
o A0V dapall aladinl Balll Jee (e 1 il Y 2ea

FlEV) o b Cad) sae PA QA 8 ASL Ggia o Siladl Jane o) 2 aa Lo e Ll

39235 (2008) ale & el aaS (%22) 5 (2018) ale & 3l 258 (%1) o Lo Ll can gl 3 ealadiV)y

(2018) ple & ciing Bl douill oy (VL) 3 gin IS5 il dmy o)) ilia e i LAY el

ANV (=6.11) dosie dai€ Syl (goinad) sl Jama il o ASLY Ggin o Silal) Jane dpil dygle a5
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UNIT ROOT TEST RESULTS TABLE (ADF)

Null Hypothesis: the variable has a unit root

At Level
X1 X2 Y1 Y2 Y3 Y4 Y5 Y6
With Constant t- -0.7599 0.4216 -0.9336 -3.8388 -3.5084 -1.7266 -1.4875 -2.7248
Statistic
Prob. 0.8210 0.9819 0.7668 0.0049 0.0120 0.4104 0.5303 0.0774
n0 n0 n0 Xk *k n0 n0 *
With Constant & Trend t- -2.4791 -0.1322 -2.2229 -4.0752 -3.4084 0.1952 -1.1667 -5.8847
Statistic
Prob. 0.3366 0.9928 0.4643 0.0127 0.0624 0.9972 0.9048 0.0001
n0 n0 n0 *x * n0 n0 xxk
Without Constant & t- 1.2158 1.0713 0.6096 -0.5212 -0.3707 -0.1045 -0.8159 -1.5117
Trend Statistic
Prob. 0.9406 0.9236 0.8438 0.4856 0.5456 0.6414 0.3567 0.1210
n0 n0 n0 n0 n0 n0 n0 n0
At First Difference
d(X1) d(X2) d(Y1) d(Y2) d(Y3) d(Y4) d(Y5) d(Y6)
With Constant t- -2.4149 -0.2695 -1.2506 -2.8237 -2.3385 -0.3823 -1.7239 -3.5632
Statistic
Prob. 0.1432 0.9215 0.6425 0.0626 0.1646 0.9024 0.4123 0.0104
n0 n0 n0 * n0 n0 n0 ok
With Constant & Trend t- -2.3640 -0.9728 -1.2718 -2.9378 -2.3452 -1.1942 -2.0756 -3.3025
Statistic
Prob. 0.3928 0.9380 0.8802 0.1605 0.4024 0.8978 0.5442 0.0783
n0 n0 n0 n0 n0 n0 n0 *
Without Constant & t- -1.5831 0.0137 -1.0456 -2.8417 -2.3738 -0.6173 -1.9601 -3.6940
Trend Statistic
Prob. 0.1058 0.6821 0.2616 0.0054 0.0185 0.4435 0.0488 0.0004
no nO no *k%k *% no *% *kk
At Second Difference
dd(X1) dd(X2) dd(Y1) dd(Y4)
With Constant t-
Statistic p.641338 p.780621 .321636 5.670111
Prob. 0.000 0.000 0.000 0.000
*k%k *k%k *k%k *k%k
With Constant & Trend t-
Statistic p.580693 [.060139 [.372145 b.747965
Prob. 0.000 0.000 0. 000 0.000




*kk *kk *kk *kk
Without Constant & t- -1.5831
Trend Statistic 5.708204 .469056 5.753750
Prob. 0.000 0.000 0.000
0.000
*k% *k% *k% *k%k
Notes:

a: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1% and (no) Not Significant

b: Lag Length based on SIC

c: Probability based on MacKinnon (1996) one-sided p-values.
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UNIT ROOT TEST RESULTS TABLE (PP)
Null Hypothesis: the variable has a unit root
At Level
X1 X2 Y1 Y2 Y3 Y4 Y5 Y6
With Constant t- -0.8587 7.1338 -2.4907 -2.4738 -1.9780 -3.2970 -2.5279 -4.1173
Statistic
Prob. 0.7927 1.0000 0.1240 0.1281 0.2952 0.0205 0.1154 0.0022
n0 n0 n0 n0 n0 *k n0 il
With Constant & Trend t- -1.6018 7.2924 -2.4801 -2.3128 -1.9868 -2.3589 -1.2032 -4.8626
Statistic
Prob. 0.7776 1.0000 0.3361 0.4192 0.5935 0.3956 0.8985 0.0014
n0 n0 n0 n0 n0 n0 n0 ok
Without Constant & t- 2.4653 5.2130 0.4261 -0.0776 0.0670 -1.9369 -2.1718 -3.3403
Trend Statistic




Prob. 0.9962 1.0000 0.8018 0.6518 0.6993 0.0512 0.0301 0.0013
n0 n0 n0 n0 n0 * xx xkk
At First Difference
d(X1) d(X2) d(Y1) d(Y2) d(Y3) d(Y4) d(Y5) d(Y6)
With Constant t- -2.6131 -0.2695 -2.6908 -3.0525 -2.5469 -2.6185 -2.4688 -3.8437
Statistic
Prob. 0.0975 0.9215 0.0832 0.0373 0.1113 0.0965 0.1294 0.0048
* no * *% no * no *k%k
With Constant & Trend t- -2.5698 -0.9728 -2.7594 -3.1571 -2.5353 -2.8420 -2.8585 -3.4331
Statistic
Prob. 0.2953 0.9380 0.2190 0.1056 0.3106 0.1903 0.1849 0.0591
n0 n0 n0 n0 n0 n0 n0 *
Without Constant & t- -1.6938 0.0137 -2.7438 -3.0621 -2.5761 -2.7373 -2.6008 -4.1211
Trend Statistic
Prob. 0.0852 0.6821 0.0071 0.0029 0.0111 0.0072 0.0104 0.0001
* nO *kk *kk *% *kk *% *kk

At Second Difference

dd(X1) | dd(x2)

With Constant t-
Statistic p.641338 p.780622
Prob. 0.000 0.000
*kkk *k%
With Constant & Trend t-
Statistic p.580693 [.165708
Prob. 0.000 0.000
*kk *kk
Without Constant & t-
Trend Statistic p.708204 5.708204
Prob. 0.000 0.000
*kk *k%k
Notes:

a: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1% and (no) Not Significant

b: Lag Length based on SIC

c: Probability based on MacKinnon (1996) one-sided p-values.
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Date: 09/29/22 Time: 10:28 |
Sample (adjusted): 2008Q3 2020Q1
Included observations: 47 after adjustments
Trend assumption: No deterministic trend
Series: X1 X2 Y1Y2Y3Y4Y5Y6
Lags interval (in first differences): 1 to 1
Unrestricted Cointegration Rank Test (Trace
Hypothesiz Trace 0.05
ed
No. of Eigenvalue Statistic Critical Prob.**
CE(s) Value
None * 0.600000 186.6678 143.6691 0.0000
At most 1 * 0.600000 143.6021 111.7805 0.0001
At most 2 * 0.600000 100.5364 83.93712 0.0019
At most 3 0.347594 57.47078 60.06141 0.0811
At most 4 0.302218 37.39764 40.17493 0.0926
At most 5 0.221465 20.48472 24.27596 0.1397
At most 6 0.168997 8.718671 12.32090 0.1861
At most 7 0.000382 0.017945 4.129906 0.9129
Trace test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
| | |
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesiz Max-Eigen 0.05
ed
No. of Eigenvalue Statistic Critical Prob.**
CE(s) Value
None 0.600000 43.06566 48.87720 0.1801
At most 1 * 0.600000 43.06566 42.77219 0.0464
At most 2 * 0.600000 43.06566 36.63019 0.0077
At most 3 0.347594 20.07314 30.43961 0.5303
At most 4 0.302218 16.91291 24.15921 0.3490
At most 5 0.221465 11.76605 17.79730 0.3183
At most 6 0.168997 8.700727 11.22480 0.1344




At most 7 0.000382 0.017945 4.129906 0.9129

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

| |
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VAR Lag Order Selection Criteria

Endogenous variables: X1 X2 Y1 Y2 Y3 Y4 Y5 Y6

Exogenous variables: C

Date: 09/29/22 Time: 10:30

Sample: 2008Q1 2020Q4

Included observations: 46

Lag LogL LR FPE AIC SC HQ

0 -90.05160 NA 9.81e-09 4.263113 4.581138 4.382247
1 513.3317 970.6601 6.68e-19 -19.18833 -16.32611 -18.11613
2 639.6772 159.3052* 5.72e-20* -21.89901* -16.49259* -19.87373*
3 692.9038 48.59823 1.94e-19 -21.43060 -13.47999 -18.45225

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Vector Autoregression Estimates

Date: 09/29/22 Time: 10:31




Sample (adjusted): 2008Q3 2020Q1

Included observations: 47 after adjustments

Standard errors in () & t-statistics in

]

X1 X2 Y1 Y2 Y3 Y4 Y5 Y6
X1(-1) 1.790400 | 4482.252 | -0.002665 | -0.001430 | -0.002531 | 0.000195 | 0.001582 | -0.000557
(0.31581) | (13621.1) | (0.00399) | (0.00138) | (0.00407) | (0.00023) | (0.00129) | (0.00120)
[5.66920] | [0.32907] | [-0.66726] | [-1.03857] | [-0.62195] | [0.82966] | [1.22308] | [-0.46616]
X1(-2) -0.851640 | -6459.761 | 0.002247 | 0.001110 | 0.002297 | -0.000273 | -0.002298 | 0.000222
(0.32522) | (14027.0) | (0.00411) | (0.00142) | (0.00419) | (0.00024) | (0.00133) | (0.00123)
[-2.61864] | [-0.46052] | [0.54628] | [0.78310] | [0.54802] | [-1.13038] | [-1.72512] | [0.18075]
X2(-1) -4.03E-07 | 1.298260 | -2.76E-08 | 6.21E-09 | 9.24E-10 | 2.17E-09 | 1.60E-09 | 3.25E-09
(5.2E-06) | (0.22320) | (6.5E-08) | (2.3E-08) | (6.7E-08) | (3.8E-09) | (2.1E-08) | (2.0E-08)
[-0.07791] | [5.81667] | [-0.42195] | [0.27531] | [0.01385] | [0.56523] | [0.07548] | [0.16606]
X2(-2) 2.97E-06 | -0.382970 | -7.86E-09 | -2.19E-09 | -2.10E-08 | 2.03E-09 | 2.31E-08 | 3.82E-09
(6.2E-06) | (0.26679) | (7.8E-08) | (2.7E-08) | (8.0E-08) | (4.6E-09) | (2.5E-08) | (2.3E-08)
[0.48003] | [-1.43549] | [-0.10054] | [-0.08133] | [-0.26403] | [0.44188] | [0.90998] | [0.16318]
Y1(-1) -44.47783 | -1701881. | 0.618111 | -0.023178 | -0.611417 | -0.000672 | -0.313832 | -0.371274
(83.6058) | (3605961) | (1.05722) | (0.36451) | (1.07747) | (0.06213) | (0.34241) | (0.31636)
[-0.53199] | [-0.47196] | [0.58466] | [-0.06359] | [-0.56746] | [-0.01082] | [-0.91653] | [-1.17356]
Y1(-2) 69.85183 | 3147647. | 0.083317 | -0.082646 | 0.435336 | 0.001638 | 0.305524 | 0.264522
(83.6826) | (3609273) | (1.05819) | (0.36484) | (1.07846) | (0.06218) | (0.34273) | (0.31666)
[0.83472] | [0.87210] | [0.07874] | [-0.22652] | [0.40367] | [0.02634] | [0.89145] | [0.83536]
Y2(-1) 51.15509 | 2663880. | -0.617974 | 0.856827 | -0.987552 | -0.003184 | 0.179450 | 0.045093
(76.2219) | (3287490) | (0.96385) | (0.33232) | (0.98231) | (0.05664) | (0.31217) | (0.28842)
[0.67113] | [0.81031] | [-0.64115] | [2.57834] | [-1.00534] | [-0.05621] | [0.57484] | [0.15634]
Y2(-2) -58.64595 | -4677729. | 0.155851 | -0.151101 | 0.631977 | 0.008129 | -0.236552 | 0.086027
(77.7425) | (3353074) | (0.98308) | (0.33895) | (1.00190) | (0.05777) | (0.31840) | (0.29418)
[-0.75436] | [-1.39506] | [0.15853] | [-0.44580] | [0.63078] | [0.14072] | [-0.74294] | [0.29243]
Y3(-1) 20.03812 | -2581.227 | 0.907014 | 0.112624 | 2.342208 | -0.003492 | 0.163835 | 0.252891
(53.3337) | (2300310) | (0.67442) | (0.23253) | (0.68734) | (0.03963) | (0.21843) | (0.20181)
[0.37571] | [-0.00112] | [1.34488] | [0.48435] | [3.40766] | [-0.08812] | [0.75005] | [1.25308]
Y3(-2) -31.24045 | -4223495 | -0.777595 | -0.048505 | -1.339907 | 0.011631 | -0.075439 | -0.168107
(51.6526) | (2227805) | (0.65316) | (0.22520) | (0.66567) | (0.03838) | (0.21155) | (0.19545)
[-0.60482] | [-0.18958] | [-1.19050] | [-0.21539] | [-2.01286] | [0.30304] | [-0.35660] | [-0.86008]
Y4(-1) -753.9102 | -19999741 | -4.788275 | 0.924054 | -1.420684 | 1.293671 | -5.242539 | -6.293615
(1209.80) | (5.2E+07) | (15.2983) | (5.27455) | (15.5912) | (0.89899) | (4.95482) | (4.57788)
[-0.62317] | [-0.38329] | [-0.31299] | [0.17519] | [-0.09112] | [1.43903] | [-1.05807] | [-1.37479]
Y4(-2) 888.6365 | 62369852 | 10.84657 | -1.625883 | 3.083844 | -0.515750 | 6.421957 | 5.412203
(1487.99) | (6.4E+07) | (18.8161) | (6.48744) | (19.1764) | (1.10571) | (6.09419) | (5.63057)
[0.59721] | [0.97183] | [0.57645] | [-0.25062] | [0.16081] | [-0.46644] | [1.05378] | [0.96122]
Y5(-1) -4.324686 | 215250.7 | 1.142867 | 0.203489 | 0.816751 | -0.043011 | 1.450671 | 0.742233
(134.953) | (5820591) | (1.70652) | (0.58838) | (1.73920) | (0.10028) | (0.55271) | (0.51066)
[-0.03205] | [0.03698] | [0.66970] | [0.34585] | [0.46961] | [-0.42890] | [2.62465] | [1.45347]
Y5(-2) -38.59163 | -3758327. | -1.775702 | -0.298061 | -0.990961 | 0.021149 | -0.941774 | -0.676939
(152.334) | (6570258) | (1.92632) | (0.66416) | (1.96320) | (0.11320) | (0.62390) | (0.57643)
[-0.25334] | [-0.57202] | [-0.92181] | [-0.44878] | [-0.50477] | [0.18683] | [-1.50950] | [-1.17436]
Y6(-1) 52.50145 | 1537556. | 0.235885 | 0.014386 | 0.067050 | -0.006184 | 0.280974 | 1.333618
(58.1796) | (2509315) | (0.73570) | (0.25365) | (0.74979) | (0.04323) | (0.23828) | (0.22015)




[ 0.90240] [0.61274] [ 0.32063] [ 0.05671] [ 0.08943] [-0.14304] [1.17918] [ 6.05772]
Y6(-2) -19.54034 -3564199. -0.910704 -0.181040 -0.507049 0.006399 -0.299145 -0.699555
(69.8694) (3013506) (0.88352) (0.30462) (0.90044) (0.05192) (0.28616) (0.26439)
[-0.27967] [-1.18274] [-1.03076] [-0.59431] [-0.56311] [ 0.12325] [-1.04539] [-2.64596]
C -0.677887 -26991.87 0.215131 0.100153 0.194981 0.000814 0.019193 0.029854
(4.90467) (211541.) (0.06202) (0.02138) (0.06321) (0.00364) (0.02009) (0.01856)
[-0.13821] [-0.12760] [ 3.46868] [ 4.68363] [ 3.08471] [ 0.22322] [ 0.95546] [ 1.60858]
R-squared 0.997903 0.981715 0.972876 0.969753 0.973308 0.964265 0.990210 0.976293
Adj. R-squared 0.996784 0.971963 0.958409 0.953621 0.959072 0.945207 0.984989 0.963649
Sum sq. resids 64.41996 1.20E+11 0.010301 0.001225 0.010699 3.56E-05 0.001081 0.000922
S.E. equation 1.465378 63202.51 0.018530 0.006389 0.018885 0.001089 0.006002 0.005545
F-statistic 892.0843 100.6664 67.25084 60.11424 68.37078 50.59514 189.6452 77.21394
Log likelihood -74.09910 -575.6824 131.3129 181.3607 130.4214 264.5215 184.2997 188.0186
Akaike AIC 3.876557 25.22053 -4.864377 -6.994072 -4.826442 -10.53283 -7.119137 -7.277387
Schwarz SC 4.545760 25.88973 -4.195175 -6.324870 -4.157239 -9.863629 -6.449934 -6.608184
Mean dependent 65.29255 255654.3 0.541543 0.131809 0.695053 0.009745 0.081277 0.060479
S.D. dependent 25.83982 377454.8 0.090862 0.029666 0.093349 0.004652 0.048984 0.029083
Determinant resid covariance (dof 5.48E-21
adj.)
Determinant resid covariance 1.51E-22
Log likelihood 647.2240
Akaike information criterion -21.75421
Schwarz criterion -16.40059
Number of coefficientsI 136
[
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Vector Error Correction Estimates

Date: 09/29/22 Time: 10:33

Sample (adjusted): 2008Q4 2020Q1

Included observations: 46 after adjustments

Standard errors in () & t-statistics in [ ]

Cointegrating EQq: CointEqgl
X1(-1) 1.000000
X2(-1) -6.40E-06

(1.1E-05)
[-0.57078]
Y1(-1) 180.2072
(37.4982)
[ 4.80576]
Y2(-1) 387.9434




(68.5169)

[5.66201]
Y3(-1) -195.6574
(25.2077)
[-7.76182]
Y4(-1) -4039.648
(1016.32)
[-3.97476]
Y5(-1) 783.4266
(75.4848)
[ 10.3786]
Y6(-1) 482.7427
(107.116)
[4.50671]
C -130.0938
Error Correction: D(X1) D(X2) D(Y1) D(Y2) D(Y3) D(Y4) D(Y5) D(Y6)
CointEgl 0.025600 | -541.0113 | -0.001583 | -0.001201 | -0.001480 | -7.57E-05 -0.000494 | -0.000598
(0.05888) (2573.56) (0.00073) (0.00022) (0.00071) (4.9E-05) (0.00026) (0.00025)
[0.43479] [-0.21022] | [-2.15967] | [-5.57960] | [-2.07660] | [-1.55320] [-1.87790] | [-2.42092]
D(X1(-1)) 0.909952 2220.807 0.000376 8.53E-06 0.001112 7.17E-05 0.000621 0.000206
(0.40453) (17681.6) (0.00503) (0.00148) (0.00490) (0.00033) (0.00181) (0.00170)
[2.24942] [ 0.12560] [0.07476] [ 0.00577] [ 0.22720] [0.21404] [ 0.34397] [0.12153]
D(X1(-2)) -0.280052 | -7308.121 0.005050 0.002112 0.005611 -8.89E-05 -0.000868 0.000701
(0.39876) (17429.4) (0.00496) (0.00146) (0.00483) (0.00033) (0.00178) (0.00167)
[-0.70231] | [-0.41930] [1.01747] [1.44913] [1.16251] [-0.26948] [-0.48751] [0.41951]
D(X2(-1)) 1.51E-06 0.784655 -4.78E-08 -2.01E-08 -3.72E-08 2.12E-10 -3.58E-09 -1.02E-08
(5.5E-06) (0.23934) (6.8E-08) (2.0E-08) (6.6E-08) (4.5E-09) (2.4E-08) (2.3E-08)
[ 0.27646] [ 3.27835] [-0.70166] | [-1.00366] | [-0.56076] [ 0.04677] [-0.14646] | [-0.44285]
D(X2(-2)) 1.90E-06 0.060488 -5.10E-08 -2.47E-08 -4.40E-08 9.41E-10 8.33E-09 -7.75E-09
(6.0E-06) (0.26086) (7.4E-08) (2.2E-08) (7.2E-08) (4.9E-09) (2.7E-08) (2.5E-08)
[ 0.31893] [ 0.23188] [-0.68669] | [-1.13020] | [-0.60848] [ 0.19045] [0.31270] | [-0.30989]
D(Y1(-1)) 8.694837 304238.3 0.138097 | -0.458166 | -0.324811 | -0.019660 | -0.207751 | -0.292518
(119.662) (5230315) (1.48938) (0.43734) (1.44840) (0.09904) (0.53425) (0.50163)
[0.07266] [ 0.05817] [0.09272] [-1.04762] | [-0.22425] | [-0.19850] [-0.38887] | [-0.58313]
D(Y1(-2)) 3.510306 2317412. -0.109012 | -0.264464 | -0.061893 | -0.014182 | -0.020530 | -0.039360
(112.788) (4929886) (1.40383) (0.41222) (1.36521) (0.09336) (0.50356) (0.47282)
[0.03112] [ 0.47007] [-0.07765] | [-0.64156] | [-0.04534] | [-0.15191] [-0.04077] | [-0.08325]
D(Y2(-1)) 3.098908 | -104121.6 | -0.165476 0.642829 | -0.289459 | -0.005840 0.017493 0.044239
(81.4406) (3559700) (1.01366) (0.29765) (0.98577) (0.06741) (0.36360) (0.34141)
[ 0.03805] [-0.02925] | [-0.16325] [2.15970] [-0.29364] | [-0.08664] [ 0.04811] [ 0.12958]
D(Y2(-2)) -10.08861 | -3256990. 0.348808 0.445335 0.404071 0.029907 0.049654 0.252390
(88.1045) (3850975) (1.09660) (0.32200) (1.06643) (0.07292) (0.39336) (0.36934)
[-0.11451] | [-0.84576] [ 0.31808] [1.38302] [ 0.37890] [0.41010] [0.12623] [ 0.68335]
D(Y3(-1)) -0.459041 | -212748.1 0.383405 0.275993 0.972959 0.013580 0.129947 0.166530
(84.1119) (3676459) (1.04691) (0.30741) (1.01810) (0.06962) (0.37553) (0.35261)
[-0.00546] | [-0.05787] [ 0.36623] [ 0.89780] [ 0.95566] [ 0.19506] [ 0.34604] [0.47228]
D(Y3(-2)) 0.915602 | -879733.4 | -0.154899 0.024046 | -0.231050 0.008316 0.038645 | -0.020499




(75.6655) (3307273) (0.94178) (0.27654) (0.91586) (0.06263) (0.33782) (0.31720)
[0.01210] [-0.26600] [-0.16448] [ 0.08695] [-0.25228] [0.13278] [0.11439] [-0.06462]
D(Y4(-1)) 97.92976 12674563 | -9.612454 -7.580162 -5.368542 0.426974 -3.531379 -5.208232
(1855.52) (8.1E+07) (23.0949) (6.78152) (22.4594) (1.53583) (8.28425) (7.77853)
[ 0.05278] [ 0.15628] [-0.41621] [-1.11777] [-0.23903] [0.27801] [-0.42628] [-0.66957]
D(Y4(-2)) 90.14579 39156713 | -7.493351 -12.96943 -10.28135 -0.905469 -3.047991 -4.580603
(1992.97) (8.7E+07) (24.8058) (7.28388) (24.1232) (1.64960) (8.89794) (8.35475)
[ 0.04523] [ 0.44950] [-0.30208] [-1.78056] [-0.42620] [-0.54890] [-0.34255] [-0.54826]
D(Y5(-1)) -33.49462 -1631992. 1.132477 0.866963 0.636853 0.022831 1.004404 0.553812
(217.524) (9507805) (2.70744) (0.79500) (2.63294) (0.18005) (0.97117) (0.91188)
[-0.15398] [-0.17165] [ 0.41828] [ 1.09051] [ 0.24188] [0.12681] [ 1.03422] [ 0.60733]
D(Y5(-2)) 7.502366 -1669833. 0.655291 1.501265 0.724436 0.122039 0.514458 0.639654
(232.617) (1.0E+07) (2.89529) (0.85016) (2.81563) (0.19254) (1.03855) (0.97515)
[ 0.03225] [-0.16423] [ 0.22633] [ 1.76585] [ 0.25729] [ 0.63384] [ 0.49536] [ 0.65595]
D(Y6(-1)) 4.689269 -518133.8 0.599472 0.442173 0.427712 0.019448 0.227715 0.962182
(90.7238) (3965460) (1.12920) (0.33158) (1.09813) (0.07509) (0.40505) (0.38032)
[ 0.05169] [-0.13066] [ 0.53088] [ 1.33355] [ 0.38949] [ 0.25898] [ 0.56219] [ 2.52991]
D(Y6(-2)) -8.568543 -1409645. 0.956500 0.975526 1.325302 0.077757 0.390533 0.421814
(107.229) (4686870) (1.33463) (0.39190) (1.29791) (0.08875) (0.47874) (0.44951)
[-0.07991] [-0.30076] [0.71668] [ 2.48924] [1.02111] [ 0.87609] [ 0.81576] [ 0.93838]
C 0.566484 13334.76 0.003444 0.008142 -0.001177 0.000760 0.004592 0.003709
(1.04222) (45554.4) (0.01297) (0.00381) (0.01262) (0.00086) (0.00465) (0.00437)
[ 0.54354] [0.29272] [ 0.26551] [ 2.13745] [-0.09329] [ 0.88075] [ 0.98685] [ 0.84884]
R-squared 0.595198 0.778973 0.655189 0.802987 0.683009 0.656633 0.682646 0.637790
Adj. R-squared 0.349425 0.644778 0.445839 0.683372 0.490550 0.448160 0.489966 0.417877
Sum sq. resids 91.71853 1.75E+11 0.014209 0.001225 0.013438 6.28E-05 0.001828 0.001612
S.E. equation 1.809879 79108.28 0.022527 0.006615 0.021907 0.001498 0.008080 0.007587
F-statistic 2.421739 5.804777 3.129637 6.713082 3.548855 3.149730 3.542910 2.900191
Log likelihood -81.14308 -572.6675 120.6271 176.9960 121.9105 245.3121 167.7889 170.6864
Akaike AIC 4.310569 25.68119 -4.462046 -6.912870 -4.517849 -9.883135 -6.512559 -6.638538
Schwarz SC 5.026124 26.39675 -3.746491 -6.197314 -3.802294 -9.167580 -5.797004 -5.922983
Mean dependent 2.032609 43554.35 0.005326 0.001522 0.002935 3.77E-20 -0.001739 -0.002500
S.D. dependent 2.243886 132730.8 0.030261 0.011755 0.030692 0.002017 0.011315 0.009944
Determinant resid covariance (dof 1.27E-19
adj.)
Determinant resid covariance 2.38E-21
Log likelihood 569.9938
Akaike information criterion -18.17364
Schwarz criterion -12.13118
Number of coefficients 152
T
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VAR Residual Serial Correlation LM Tests

Date: 09/29/22 Time: 10:35

Sample: 2008Q1 2020Q4

Included observations: 47

Null hypothesis:

No serial
correlation at lag
h
Lag LRE* df Prob. Rao F- df Prob.
stat stat
1 52.5211 64 0.846 | 0.76636 | (64, 93.0) 0.8707
4 8 3
2 16.7391 64 1.000 | 0.21002 | (64, 93.0) 1.0000
4 0 3
Null hypothesis:
No serial
correlation at
lags1toh
Lag LRE* df Prob. Rao F- df Prob.
stat stat
1 52.5211 64 0.846 | 0.76636 | (64, 93.0) 0.8707
4 8 3
2 NA 128 NA NA (128, NA) NA

*Edgeworth expansion corrected likelihood ratio statistic.
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Inverse Roots of AR Characteristic Polynomial
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Summary

The aim of the Research is to Identify the Effect of Electronic Services in Enhancing the
Efficiency of Banking Performance in Iraq in the Research Sample , (The Bank of Baghdad for
the Period 2008-2020) As well as Knowing the difference in evaluating each of the electronic
services represented by the indicators on which it relied (namely the ATM, electronic Cards)
as well as the banking Performance indicators of liquidity , which include (cash balance ratios,
employment ratio , legal liquidity) , and profitability indicators, which include percentages(
Return on total assets , return on equity, net interest margin , through the optimal use of
resources and access to the highest return, the lowest risk , and the lowest cost.

The Research was based on the descriptive and deductive approaches, as the descriptive
approach represented the theoretical description of the research , while the deductive approach
represented the analytical and deductive approach that work to link causes with results based
on the analysis of concrete facts in addition to using the quantitative method to estimate the
relationship between the model variables

The study proved the existence of a joint integration between the variables of the study
and the stability of most of the variables of the study in the second difference . therefore, The
(VAR)model was adopted to document the relationship between the variables ,as the first model
number of (ATMS), is statistically efficient according (R? F)measures ,as the ratio (R?)(99%)
in addition to the models total morale level of (892.0843), which increases the model's
confidence ,as well as for the second model (X2), which represents the number of electronic
cards statistically efficient, as (R?) (98%) besides the model's total morale level (100.664) .

Where the results showed that there is a significant bat insignificant relationship between
the independent variables ,and they need to address some of the dependent variables.

We conclude from the following that Electronic services need infrastructure and
advanced technology, so they need to train workers accordingly, and through the study of the
study of the sample are affected by the political situation and security ,which affects economic
activity .
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