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Jlsal Joand ane dagii alary Cigeas Jaly Al 4ol 3 sm g A0 ) o2 aléss)
saanall 3aal) b (g Al sa
a5 Al laa) ) Lpluant b o gCial) (i g Al Aueii (V) 84

| luans B gClall ya g Al pauads
oag Al Al

B80%
oo%e JAAY
o /

T 1 1 1T 71 T
o P & s N . T SN - I
ﬂ?w{?w@‘a'ﬁ’ "5’@"5@%“’ S S i S S i i S S

e g Al Manl gl aas 8ol Konall g A0 pancns

(£) Jsaall lily Jde alaie WL Salldl dhae) a1 Huaal
s A glaiall Cila g gall [ (a9 8 Manl A @

(2008) ple (b ilS Al ghaiall Slasa gall [ g ) Mea) dpns o) (A) JSEN (e iy
SBadl el G eae Ldia Ao o) Ll Jaadl JSGN 138 DA (e s (58%) doaasi s
CilS Cua (2012,2013,2014,2015) ol se) g 4 jlia 2 Apusill 038 5 A jall 300 DA

Jon AL i a5 < siall o328 JDIA (2%,1%) Onle 7 sl S canl)

A glaall claga gal) A g Al g (A) JS&
A glaiall Cila ga gall [ (2 g AN laa)

30%

LA

159: \ - Ir\

. \/ \ /™
\

0%

st Y S I S & o>
FEFEFLL TP EF

i i1 il 2 o gall [ gin gl I‘-_J'J_-_L'.

(£) Jsaall by e alie YU Gl slae) a1 aeadl
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480 ) 4y i) G jlaally daldld) dibd) < pdigal) Jalad g Al g 1 AL Juadl

:(Crop Growth Rate) S all sail) dpesd (i (G cathaal)

Sl Sl (Crop Growth Rate)—S el seill duwi (uld (0) Jsas

CGR 2159

661,618,527,000 47.74% 2004 - 2009
834,615,353 -74.70% 2010 - 2015
1,157,462,988 7.94% 2016 - 2021
1,157,462,988 -22.79% 2004 - 2021

CGR 29,41
79,504,860,000 41.19% 2004 - 2009
1,375,142,023,777 137.79% 2010 - 2015
121,636,282 -9.01% 2016 - 2021
121,636,282 -24.41% 2004 - 2021

A4 i) ao ) i) Talaie ) Gald) das) (a1 el

EB "
o () -

EB = Ending Balance ‘ BB = Beginning Balance | n = Number of years
1l Apd (LRI CGR @

o _paall fla sl A Caaly 388 o a8 Aalad) il sl A Gl aila 1) CGR ¢l o
Lewi Bl CGR ¢la) &3 WS ¢(3) ISl 8 (s WS (47.74%) (2009-2004) 24l
s (1) a2 LS (-74.70%) ) Camdasl 8 Al il 5 (2015-2010) o bl
2y (1) JSA B LS (7.94%) Cald gl )3 @lagl) dand 3ale (2021-2016) G 524l
s adlasl A Gl 5 (2021-2004) e Al all 3ae Jsha (Ao SLEAY) o) al &3 Gl

(7)) Sl JSal 8 LS (-22.79%) aaly G il G 13 oy i e

L=<



480 ) 4y i) G jlaally daldld) dibd) < pdigal) Jalad g Al g 1 AL Juadl

CGR &ilag () Jsa

CGR)) &l

& 2004-2002
& 2010-2015
M 2016-2021
o 2004-2021

(°) Jsaadl by e alaie Wl bl dlae) o jaadll

roa g Al A (WS CGR o
(2009-2004) ¢+ Baall Chaly 38 Al sda CuilS g a9 48l Al CGR s ¢) al A3
Cixly 8 (5015-2010) (o 32all Ll ¢(V0) Sladl JSAN (e (e WS 5 (41.19%)
s A A a3 Gl g () +) JSAN 8 ae LS Aadl pe A A 5(137.79%)
(e 820l CGR Lia) &3 @l aay ¢(2021-2016) (0 32l (-9.01%) ) ila s Eua
JSEL dain ge S 5 (-24.41% ) oy a8 Dl 5L 3 Dl <uilS 5 (2021-2004)
(V) S

CGR w23 &) (V) Jsa

CGR uagall

& 2004-2009

M 2010-2015

W 2016-2021

& 2004-2021

(0) Jsaadl clily Je alaie YU daaldl dlae) (e 1 aadll

2L2J<



480 ) 4y i) G jlaally daldld) dibd) < pdigal) Jalad g Al g 1 AL Juadl

1S Il e g L paay Aualdld) dilaal) il ydigall 3 AU Giaall

ULl (e 83 salall o latll o gas i yeaad daglil 358 gial)l UL & Jas gl Lo DA (e
Aot o) aal galiill < jelal caeS (V) 5(1) Jsand) caua (g 38 el clilly dalal) A )
Sle) 6 Ll (3A%) cialy 3 (Y4 VA) ale 8 culS Co el Llawd ailall I i g il
il A o) i Lol (A9%) caady 3 (Y4 ) £) ale 8 <l ilagl) 1 g 5l s
Al 52U 31 1)l se V1 eda e,V ) Canall 3 g5 (A0%) sy X5 (Y4 Y ) ale
& sl A ol Ll eaall Jah daSall gl gl (ealassl 5 da giaall (g il
s & alaasy) ) ) a s o GSans (Y%) sy 3 (Yo 01) ale & cailS @l
JB e A siaall (gl A Tl G geaal) a8 1 aladl a8 ol () g 8
iy S il Gl g dagliall Cus (e (a9 Al e Al 3 Bale ] ) 2 liag il
hliaY) meas Ll il oo ) A (e il i) dapds sale) (o yeadll
s paall Gllall 3 508l 304y Sl (5 ghuall 285 (e 3 pilae By gan palud I 9
Alee & V) jeaiall o A aliall Jlal Gl ) (5 sie (e pd ) Gle Caall SIS
8 Claal) (A ) O agaat ) Al 5 0l ad ) (o peaall podaian UL 5 iy
b Jean Al cl yurial) 8 alaia V) Gl 5 (o yeaall ) g gl eV Al 8 ol 5
Aplain¥) dlaall & AlEie 8 G prdiall o3 liiely gl JLaliia s Jlall Gul 5 adla gl
SIS 5 o g8l A 3L ) G pad LY jlalde (e aall 8 A Hae ol aladi) Gl
Apattl Aland) Callis) 63 e G yeaall () wila gl Baly ) 3 a1 8 sl daglaball & 5
Gl sall (0 Ao ganae Ao Al all el a5 B g At ) By sy LY Bab 5 @l

o LS Lelidai i g

2L <



480 ) 4y i) G jlaally daldld) dibd) < pdigal) Jalad g Al g 1 AL Juadl

(\’~\’\-Y~~i)swﬁwdwﬂ‘ﬁyﬁuw(1)djﬁ

elblasYl a3l JUai wo9sall &gl Ol g |
545,381,567 6,000,000,000 370,000,000 4,836,918,474 2004
118,583,132 168,000,000,000 730,000,000 7,635,955,593 2005
1,449,501,399 2,180,096,000 220,500,000 13,465,081,629 2006
5,852,929,312 21,180,096,000 11,857,924,079 16,767,931,790 2007
4,751,753,897 45,000,000,000 16,750,012,778 277,799,481,137 2008
9,248,650,910 50,500,000,000 4,697,415,901 35,733,549,473 2009
5,738,956,212 70,500,000,000 4,918,214,800 38,595,640,000 2010
5,976,397,000 100,000,000,000 7,554,888,300 51,778,454,000 2011
7,687,372,000 151,000,000,000 7,469,228,200 104,957,333,000 2012
9,500,541,000 187,300,000,000 10,547,240,100 105,254,247,000 2013
10,507,823,000 250,000,000,000 143,049,826,000 160,107,649,000 2014
13,710,198,000 250,000,000,000 11,627,925,300 105,878,189,000 2015
8,078,522,000 250,000,000,000 10,806,223,200 67,663,355,000 2016
6,547,979,000 250,000,000,000 9,483,840,700 89,771,184,000 2017
6,685,210,000 250,000,000,000 78,931,479,000 80,745,045,000 2018
6,786,985,000 250,000,000,000 7,683,703,700 62,691,922,000 2019
6,938,552,000 250,000,000,000 46,027,988,000 54,593,890,000 2020
7,098,518,000 250,000,000,000 32,984,198,000 48,152,931,000 2021
117,223,853,429 2,801,660,192,000 405,710,608,058 1,326,428,757,096 oozl
6,895,520,790 164,803,540,706 23,865,329,886 78,025,221,006 AVG
Ao siaall ol Bl (g 38 el @il by e alaie YU Giald) slae) e 1 sl
(2021-2004) 3aall (g jlaill sa g i juda i i 3a quaai (V) Jga
5 & 2 a oy
/ (2958 Jlox! J’i‘:‘l‘f 9% "’fg’” [ ool Jzl | [ & pogyd | el
A gluiall 15 92 90d! = T = Ol g>gall Jlox Al aslogll
Lt §
37% 4% 3% 8% 2004
3% 18% 3% 10% 2005
1% 1% 1% 2% 2006
29% 38% 25% 71% 2007
24% 22% 22% 6% 2008
5% 77% 5% 13% 2009
4% 9% 4% 13% 2010
5% 1% 4% 15% 2011
3% 4% 3% 7% 2012
4% 2% 3% 10% 2013
36% 3% 34% 89% 2014
3% 15% 3% 11% 2015
3% 4% 3% 16% 2016
3% 55% 2% 11% 2017
21% 1% 19% 98% 2018
2% 24% 2% 12% 2019
15% 3% 14% 84% 2020
10% 1% 9% 68% 2021

(1) Jsaa aldie YU Galill dlae) e 1 Haadll

2L <




480 ) 4y i) G jlaally daldld) dibd) < pdigal) Jalad g Al g 1 AL Juadl

s dilaay) @l pdigall Julad 1 gY) allaall
A s ) ] A€ g AN A o

w8 4 ) sle ulS AN ala gl () SN (g S A ) (1)) SN (g B3l
Al (2006) 4 (s fia (o) Jand a5 Al Hall Bae JOA Ao B V) Qb gl
Ll (A D ginally Silaas Ll YD Al L e (A Aia¥) gl o D5 (2%)
(89%) waly 285 4o el (2018) Al sl A JAA Gl S 185 VL il

Gy (VY) JSEI (8 e be s (gl e g 8 paa Leda Ao e ) et
Jisale Lol ) il ) Tkl ) 3 Alala )yl

A< aita gl ) A (g Bl dpud (V) JS&

4,418 adlagd) / d4lsl) L g Al
110%
100%
90%

80% 7\
70% \_
60%
50%
40%
30%
20%
10%
0% :
Qv Q‘o Q‘b

2 A
Q Q
A A A AR

QQQQ"’QQ"’»Q'\"\'QN’O’Q"? b$ o A » %QQ "
1 200 2 2 W 2 2 2 2 2 2 2 2

41l adlagll [ A4Sl g )

(V) Jsaall cilily e laie YU Gl dlae] e 1 radl
Clagagall Alaal [ a9 8l Maal dpud @

Loy Adadie CuilS il g sall Jaa) ) (s 8l (leal dus o) (V) JSA) ey
2006-) Cualy 88 (5 giua Sa) Glas Al o4 g Al jall sae JOIA (it 8 Y1 Rad ye (g
A IS5 3l pall Ly e (AN Apial) g plall 5 aa gl s (1%-2%) il 3] (2019
Baad) @lls DA S s ey A1 pall LB 5 3 s (2019) <l 5 (2006)

2L <



480 ) 4y i) G jlaally daldld) dibd) < pdigal) Jalad g Al g 1 AL Juadl

Sl g gall Alaal ) ag Al Alaa) dad (1Y) JSi

@l ga gal) dlaa) [ 29,8l Ldlea)

g gall (Aaal [ o280 Aaa

(V) dsaall clily Jde alaie WL Ealll dhae) a1 Huaal
29 AN laa) [ Lgduand 8 & gSlal) (g Bl A o

Lddie S (a5 8l s ) Lepbaand 8 & SAal (a5 8l 4 () (1Y) JSE G
Cialy Cus (2021,2008,2006) <l sind) IS Lt e () Cidy Cua Al pall 320 SIS
Alle 4 s A il oda aladdly gl e (1%,1%,1%) <l siad) oda DA

BJM\EM\GAUAj)ﬁ\oJA d\y\d@em@.ﬂg)\;ﬂ\ _)A)uu_)mnd;\d
g gal) Alaal ) (g 8l laa) L (V) Jsi

0a g il Lllea) [ lgdaaad L& dgSbial) (a g 8)) Lawadl

90%
80% A
70%

60%

) A
o /
30% ’\ f

|
/

[ \d
20% A
10% A A

0%

A A A A A A 4D A D DR

A Al (aa) [ Lgbuand (B & sall g Al Qanads
(V) dsaadl clily Jde aldie YU Gall) slae) e 1 Hraal)
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480 ) 4y i) G jlaally daldld) dibd) < pdigal) Jalad g Al g 1 AL Juadl

A3 glaial) <l ga gall [ L g AN ‘“,SLAA\M °

CulS A ghaiall @ala g sall Jlaa) ) s 8 Maad s ol (V) JSE) e oy
et donsi el (b ol oda o JSA (e a5 (37%) b5 (2004) ple (8
<ua (2019,2006) plse) e 45 5la0 Baa Al 238 g Al Hall Bas SR o g 8 poae
Jos AL As a5 (1%,2%) Led Al cuilS

A ghaall cila g gall I a9 AN Al (1 £) JSd

4l g)atad) &laga gall [ g Al g-“--‘%‘

40%
35% *
30%

25% r\
20% ’ \

15%
\ /

S & o 06\ e@ Q& e"’c S Q"’q' 0"’6’ e"’v o"’o’ Q"’b NN
I NS R A N R NS I S N
A glaial) <l ga gal) [ (a9 Y Slaal

(V) dsaall lily Jde alaie WL Saldl shae) a1 Huaal
:(Crop Growth Rate) S !l gaill dud (ulid ;AU allaal)

ol il (Crop Growth Rate) S el gaill dui 8 (A) Jsas

CGR &b
35,733,549,473 49.18% 2004 - 2009
105,878,189,000 22.36% 2010 - 2015
48,152,931,000 -6.58% 2016 - 2021
48,152,931,000 14.47% 2004 - 2021
CGR (29,4l

4,697,415,901 66.24% 2004 - 2009
2,080,236,688 -15.81% 2010 - 2015
32,984,198,000 25.00% 2016 - 2021
32,984,198,000 30.23% 2004 - 2021

4 g ) bl e Talaie ) Gaalill dlae) (e ;s

SR




480 ) 4y i) G jlaally daldld) dibd) < pdigal) Jalad g Al g 1 AL Juadl

radlagl) dpud LAY CGR @

sl Aans Caaly a8 5 pladll ye g i ean A Aalal) wila sl A (WLl CGR ¢l o
CGR elual wi LS ¢(V0) JSEN & (e LS (49.18%) (2009-2004) s2all o jucaall
& WS (22.36%) S haidil 8 Al Gl (2015-2010) (e el Lead Apill
) 5 sie S @lasll A (il 1aa3l (2021-2016) O 33l s o(V0) JSal
e (1 0) JSEN Cuua g Al Hall a0 A ilas (5 gl (S (A 5 (-6.58%) il
5 (14.47%) <l 8 &) Aans iS5 (2021-2004) 32el dsndl) (ulf sale) o3 o

(00) ISl b e e LS 5 Al 5l e JOUA 40 Al

CGR adilag (Vo) Jsd
CGR a4y

{2004 - 2009
%2010 - 2015
42016 - 2021
#2004 - 2021

(A) dsadl clily Je aldie YU Gald) shae) (e 1 sl

ru@ g Al dusi (LAl CGR @
(2009-2004) (s 33all Cazly 28 4ol 38 CilS 5 (a5 Al dusi (bl CGR ¢l &
(e el Lal g (V1) JSAD 8 LS A jall Bae JOIA il dasd e (08 5 (66.24%)
Bla I e g 8 pan Ledaus (5 sse () (o8 5 (-15.81%) il 385 (2015-2010)
) (525 (25.00%) iy 385 (2021-2016) o B3l Lal ¢(V1) Sl o Al
CGR _Lia¥) ol jal i clly amy Lol (V1) IS8 a5 Wil e g185,90 Cagle
Al Al 3 A a5 (30.23%) il 38 Al CilS 5 (2021-2004) (e 2l
_(\ '1) Ja g :Lu\‘).ﬂ\ e DA

CGR g2y All (V1) Jsa

CGR a3 Al
2004 - 2009
2010 - 2015

42016 - 2021
12004 - 2021

(A) Jsaadl Qlily Ao alaie YU Sl slae) a1 Huaal)

SR



480 ) 4y i) G jlaally daldld) dibd) < pdigal) Jalad g Al g 1 AL Juadl

Al (g ) G uas dualdl) dlany) @ jdigal) 1 G il

S e 83 salal) B jadl (5Ll Ci el a3 58 sial) L 8 das 5l e DDA (g
Sl ol o padll G g (Y +)5(9) Jsaadl s (g 38 pall elidly Aalall Ay
Fowi St Sl (£0%) &b G (Yo o) ale g adlagh I G il s e 4al
(Yo o) calS dns o) i Ll (££%) ali ol (T + £) ale i€ wdla gl ) iy il oo
Lexada s Al Cilay il 5 il 8l clial) o) 3l anmy @165 )Y I casad) 2 g2 (VYY) ulS
) el g5 (V%) il 25 (Y1) ale 8 calS il du 30 Lal g Sl i)
Aalial s Aals )l a0 ad ) 3 Coyenall b ot Al o3 3 el A o) alisiy)
b Fartionall a8 ) paal Gmns Y o peaall rliag g cia s il Sle 38l
sl (b i pemal) Alainae gVl Jland 3 sl 5k (sl iay Al 4l (g aend) e
Ao ) pling coa s (g lad Ll (51 i peaal A jlas e QIS5 A1 jal) il )
Ko ey oA LY (5 sine (o s Bl iy il mie 8 Alateal) B0 s
Cle ol Akl aladin) & A el L suaa ok oo Caadll L8 Gl Giead
el A e Al I A deday (mustrcash) Jie das sl
pladiul QA (e Adlall 2 ) sall dpaii AlSal ad ) (40 el 2ol SIS 5 (MoObicash)

(ATM) V) Gyl 5 3¢l

e Sy ol eyl sl 3 ALl A0 sl Ches Aalles ) Zlsg 43l Y
Gl g yeaall 8 30l alley o AN Sl Y1y eaddl Lalisl) calal ol (alisil Al i
Gl seiill g A ) A Cled a2l (ans ale ) A (e 5 AY) Cld g peadl g A0l gail)
A i G5 ALl 5,08l @b bl il aladiul g ladll Coeadls o 3S all
LDl (5 siasall a5 s Slaiall 5aly 3 dal (e g S el il ool 5 ildl) LalgiaY)

ol LS Ll a5 ol 5l (e A sama o Al all o) an g sa01l)

2L <



480 ) 4y i) G jlaally daldld) dibd) < pdigal) Jalad g Al g 1 AL Juadl

(YYY-Y.rt)

saall gﬁ\}i\ LﬁJ\éﬂ\ i _paall @ pdisa clily (%) Joda

Olblasyl gs8uall Jladl el w29dl &gl Ol g
2,549,400,927 10,000,000,000 14,481,961,628 33,209,436,226 2004
2,661,419,493 60,000,000,000 2,504,436,629 84,418,155,246 2005
3,776,569,227 60,000,000,000 25,706,336,714 78,863,915,477 2006
5,304,007,663 60,000,000,000 2,343,368,200 92,692,598,817 2007
7,053,088,121 60,000,000,000 10,143,632,341 89,338,055,340 2008
24,150,645,064 60,000,000,000 6,660,802,713 86,892,770,560 2009
34,538,893,000 60,000,000,000 35,965,611,600 80,272,452,103 2010
35,184,629,395 100,000,000,000 8,291,465,500 83,430,122,075 2011
43,200,259,288 100,000,000,000 2,311,016,973 112,077,560,154 2012
46,579,178,046 150,000,000,000 3,956,341,543 96,691,418,365 2013
34,385,241,180 250,000,000,000 7,154,494,691 121,063,102,866 2014
24,201,298,497 250,000,000,000 9,101,997,145 89,784,099,000 2015
12,933,142,000 250,000,000,000 1,486,164,400 117,737,848,000 2016
13,931,797,000 250,000,000,000 41,576,181,000 134,225,248,000 2017
15,035,389,000 250,000,000,000 11,914,589,000 134,549,823,000 2018
15,689,715,000 250,000,000,000 11,446,640,000 146,011,721,000 2019
19,235,273,000 250,000,000,000 18,840,651,000 272,745,127,000 2020
20,534,060,000 250,000,000,000 27,136,047,000 159,654,573,000 2021

360,944,005,901 2,720,000,000,000 241,021,738,077 2,013,658,026,229 | ggezxall
21,232,000,347 160,000,000,000 14,177,749,299 118,450,472,131 AV

Ao giad) ) (B jall g S el @il il e alaie YU Galill dlae) (e 1 aadll
(2021-2004) 5all gﬁbﬂ\ ol i paa @l e quad (Y 0) Jgaa

fopapiidazt | palloma | s det | /280 gy
Ol g g0dl [ Yuuazd § 2 gSKiadl - , Ol giand!
.yt o Ol g>gall Jlox A FRPY]
dJgluiall w2 Jlex! -
21% 2% 20% 44% 2004
28% #VALUE! 2% 3% 2005
16% 41% 13% 33% 2006
12% 1% 1% 3% 2007
58% 15% 5% 11% 2008
4% 20% 3% 8% 2009
20% 2% 18% 45% 2010
4% 1% 3% 10% 2011
1% 40% 1% 2% 2012
1% 23% 1% 4% 2013
2% 14% 2% 6% 2014
2% 12% 2% 10% 2015
36% 23% 4% 1% 2016
9% 13% 9% 31% 2017
3% 55% 3% 9% 2018
3% 57% 3% 8% 2019
3% #VALUE! 3% 7% 2020
5% #VALUE! 53% 17% 2021

(9) Jsas e YU Galil dlae) (e 1 yradll
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480 ) 4y i) G jlaally daldld) dibd) < pdigal) Jalad g Al g 1 AL Juadl

s dilaa) il pdigal) Julad 10 gY) allaall

A<l aila gl [ Sl g AN Ao @
A Aadi yo il ASY adlagll ALK g 8 A o)) (YY) AN (e a3y
>R el e Bl oall ZU8 s i35 £(2004,2006,2010,2017) <l sl
JPJCAL&J\ J\Ju.u\ Z\AB)\ UA L_\ALJ.AAMJM\ ‘).J.ijj Ctu\ ‘_g:\l\a\;“ BJ\::‘}S\ éJhS}
Lol m gl 5 @ilasl) da i) o delu Loa 52all 038 A 4l je dille <l 3l 5
N Jay Cua g el (A QLN 3 ga g JaaDl Al jall sae A & i) Ay
e i) & il Ao Alld 5 ¢(2021) A (2% ) A (A 5 LREAY) (e (5 sie
@l o padl sl g dale B jal) b peadl gladll o (el Las allel) (5 g

8l
B il gl ) Al (g ) Apaad (V) S

cos Alsl) adla gl) [ ALISY) QAJJAS\
45% o
40%
35%
30%
25%
20%
15% p
10% N /[
- e A
o . e e T
BRI NS }09,@9@&3 ,Px“ 9529008 P 0

Alsl) adlagll [ Adsl) (a5 Al

(V+) dsaadl bl e alae YU Ealill dae) (a1 juadll

g gal) Alaa) [ G Al llaa) L 0
50 DA Aumidia CulS il g gall Mea) ) g il Mead G ) (VA) IS sy
s (1%) 25 (2007,2012,2013) S ginadl A (5 e (31 () lay (i Al
e D W B phadll G i) Aag (s BN mie (A (el (g oladll o ean isaS
Lol V) sl alls 8 el ) jEiul g ade ae Bac il alaii Clliac 5 ks dagis 31yl

STeRR



480 ) 4y i) G jlaally daldld) dibd) < pdigal) Jalad g Al g 1 AL Juadl

el Y Bl sl gl ) s (53%) Aad ) Glaas s (2021) S i)

.

g sall Maal ) gl Mea) g (VA) JS&

<l ga gall  Jlaal [ (a9 Al Slasl

60%
55%
50%
45%
40%
35%
30%
25%
20%
15%

A
10%
5% - £\ L

O%_ T T T T T T T L 1

b (& o ) S & O >
A 4007 0% 00" 1007, P 19‘/ ﬁ 3 o‘f o“f 40> 18V (0¥

(V+) desaadl bl e alae YU Ealill dae) (a1 juadll
roa 9 8l Alaa) [ lgluant B & gSal) (g Al Ay o
S i g ea) ) Lebiant 3 o Sl (g il e ) (1 4) Sl JSED
s L"53\}35\ e (0%,1%,0%,0%) <) siuall s2a JBA Caaly 288 4l Hall 300 JOIA 4334
pac :\A:I:\.\ ‘_é\)ad\ Lf)‘é;m L_ﬁ)...a.a.“ Jala :\:\SLA :\.AJ\ RPEgY JJ.\,g il sla Ualads)
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Null Hypothesis: D(DEP2) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=10)
Prob.* t-Statistic \ ]
0.0072 -2.718003 Augmented Dickey-Fuller test statistic
-2.599934 1% level Test critical values:
-1.945745 5% level
-1.613633 10% level
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEP2,2)
Method: Least Squares
Date: 12/16/22 Time: 20:58
Sample (adjusted): 2004Q3 2021Q1
Included observations: 67 after adjustments
Prob. t-Statistic Std. Error | Coefficient Variable
0.0084 -2.718003 | 0.072346 | -0.196635 D(DEP2(-1))
-5.67E+08 Mean dependent var 0.770345 R-squared
3.03E+10 S.D. dependent var 0.740345 Adjusted R-squared
51.01528 Akaike info criterion 2.87E+10 S.E. of regression
51.04819 Schwarz criterion 5.45E+22 Sum squared resid
51.02830 Hannan-Quinn criter. -1708.012 Log likelihood
| 1.829568 Durbin-Watson stat

EVIEWS.12 zebin aladinly & siadl o )l i) e alaie Wl Gall slae) (e 1 jaadll
O35 Y 5l die (LON2) diieal) pusiad) ) jiad Jaad (V¥ )dsaall Hlaill A o
(%)) A sinall (5 gl 2ic g ale oladl ¥ g adald 2 sa

Baa gl jdad augal) g8 — S JLAA) (V¥)dgsn

Null Hypothesis: D(LON2) has a unit root

Exogenous: None

Lag Length: 8 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic | |

0.0160 -2.424657 ugmented Dickey-Fuller test statistic
-2.604746 1% level [Test critical values:
-1.946447 5% level
-1.613238 10% level

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LON2,2)
Method: Least Squares
Date: 12/16/22 Time: 20:59
Sample (adjusted): 20060Q3 2021Q1
Included observations: 59 after adjustments
-39802993Mean dependent var 0.765320|R-squared

1.27E+10)S.D. dependent var 0.727771/Adjusted R-squared

2L <
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48.20299|Akaike info criterion

6.62E+09S.E. of regression

48.51991Schwarz criterion

2.19E+21|Sum squared resid

48.32670Hannan-Quinn criter.

-1412.988|Log likelihood

| 1.910257|Durbin-Watson stat

EVIEWS.12 gty alasiuls 4 siall o )l clibad) e slaie YU caaldl dlae) (a1 sl
JsY) Gl die i) (PACAZ) il uaiall o) Laadls (1 £) Jpand Hlaill N4 (e

Ban gl jdad augall g8 — S JLAA (Y €)Jsan

Null Hypothesis: D(PACA2) has a unit root

Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

Prob.*

t-Statistic

0.0185

-2.363879

/Augmented Dickey-Fuller test statistic

-2.599934

1% level

Test critical values:

-1.945745

5% level

-1.613633

10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(PACA2,2)

Method: Least Squares

Date: 12/16/22 Time: 21:01

Sample (adjusted): 2004Q3 2021Q1

Included observations: 67 after adjustments

Prob.

t-Statistic

Std. Error

Coefficient

Variable

0.0210

-2.363879

0.054539

-0.128923

D(PACA2(-1))

-1.78E+08Mean dependent var

0.778146|R-squared

3.19E+09S.D. dependent var

0.745146Adjusted R-squared

46.54163|Akaike info criterion

3.07E+09S.E. of regression

46.57454/Schwarz criterion

6.21E+20/Sum squared resid

46.55465Hannan-Quinn criter.

-1558.145|Log likelihood

1.907683Durbin-Watson stat

EVIEWS.12 gali alaainly 4 gindl apll il e alaie Y Salil dlae) (a1 dadl)
die 5 Js¥1 Al vie i) (RES2) el usiall of Jaa3l (V0 )Jsaal Jlaill DA

Baa gl dad awugall 18 — K2 JLEA) (1 0) e

Null Hypothesis: D(RES2) has a unit root

Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic | |

0.0084 -2.664344  /Augmented Dickey-Fuller test statistic
-2.599934 1% level [Test critical values:
-1.945745 5% level
-1.613633 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RES2,2)

Method: Least Squares

2L J<
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Date: 12/16/22 Time: 21:02

Sample (adjusted): 2004Q3 2021Q1

Included observations: 67 after adjustments

Prob. t-Statistic Std. Error| Coefficient Variable

0.0097 -2.664344]  0.072989| -0.194467|  D(RES2(-1))

7219958.Mean dependent var 0.907082R-squared

1.28E+09S.D. dependent var 0.877082)Adjusted R-squared

44.69267|/Akaike info criterion 1.22E+09S.E. of regression

44.72557/Schwarz criterion 9.78E+19/Sum squared resid

44.70569Hannan-Quinn criter. -1496.204|Log likelihood

| 1.826232Durbin-Watson stat

EVIEWS.12 gabiz alaainls 4 il ol bl e alaie Yl Galll dlae) (e 1 aeadll

3gand) LAY

3 e eyl QS geils s L) A G 35 (V1) Jsaall SR DA e
& OulalSS (peatiay ¢« (Trace) LAY s (8 4SS CGlgaie day )l 292 Baadl
ALl Al 2 a g Ao Ju L ¢ (Maximum Eigenvalue) bl daill jlaal
sy aaall A § by ol Al il Z el @l i G da) sk

Al 4 4l

(299ad) JLIEAS) & idal) JalSall ¢ pauita g (V1) 52

Date: 12/16/22 Time: 21:04

Sample (adjusted): 2004Q4 2021Q1

Included observations: 66 after adjustments

Trend assumption: Linear deterministic trend

Series: DEP2 LON2 PACA2 RES2

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized
Prob.** Critical Value Statistic Eigenvalue No. of CE(s)
0.0000 47.85613 103.3777 0.638727 None *
0.0080 29.79707 36.18165 0.234930 At most 1 *
0.0170 15.49471 18.50764 0.178791 At most 2 *
0.0189 3.841466 5.507101 0.080055 At most 3 *

Trace test indicates 4 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)

0.05 Max-Eigen ‘ ‘ Hypothesized

Max-eigenvalue test indicates 1 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 Cointegrating Coefficients (normalized by b"*S11*b=I):

el aladinly 4y i) gl @l e slaie Wl Gaald) dlae) (e 1 jaadll
EVIEWS.12
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VAR Lag Order Selection Criteria

Endogenous variables: DEP2 LON2 PACA2 RES2

Exogenous variables: C

Date: 12/16/22 Time: 21:06

Sample: 2004Q1 2021Q4

Included observations: 66

HQ e AIC FPE LR LogL Lag
206.8618 | 206.9421 | 206.8094 | 7.70e+84 NA 6820.710 | ©
193.8191 | 194.2205 | 193.5569 | 1.35e+79 | 837.9758 | -6367.379 | 1

190.5614* | 191.2838* | 190.0894* | 4.24e+77* | 225.2841* | -6236.951 | 2
190.8308 | 191.8742 | 190.1491 | 4.57e+77 | 22.53648 | -6222.919 | 3

* 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

EVIEWS.12 gl aladinly 4 sindl ol bl e slaie VU Gald) alae) et aadl)

duadinl) ¢ LAY ¢

(LM) (SI4 Jals ) Ltd) o
Aie day gandl (LM) bl & eday gdlly (VA)dsaadl JDA (e
25 (VYY) Llaia (PValue) dad Ciyeks 3 ¢ dade (e 1A Lol )Y

RPN

(Lv) Q,a“\ll\ Jals N sl () A)d\,.\;
VAR Residual Serial Correlation LM Tests
Null Hypothesis: no serial correlation at lag order h
Date: 12/16/22 Time: 21:07

Sample: 2004Q1 2021Q4
Included observations: 67

Prob LM-Stat Lags
0.1261 22.55738 1
0.9953 5.096544 2

Probs from chi-square with 16 df.

EVIEWS.12 zbiy alasiuls 4 siall o )l clibad) e slaie YU caaldl dlae) (a1 el

2L <




Ad) ) 4 latl) G jlaal) @ pdiga G ABMaY) Jalati g (gl EJEN Juadll

Spld) ley"&@“@mm:ﬁj)gﬁ\ -

()0 v+ Jldies iela 3 (P.Value) dad o Badl (14 )Jsaall JA (ha
ol Galas il axe

Ol uilad Gl ase AdSdia 35 LSRG (Y 4)J g2

VAR Residual Heteroskedasticity Tests: No Cross Terms (only levels and squares)

Date: 12/16/22 Time: 21:10

Sample: 2004Q1 2021Q4

Included observations: 67

Joint test:
Prob. df Chi-sq
0.0000 160 383.7981
Individual components:

Prob. Chi-sq(16) Prob. F(16,50) | R-squared | Dependent
0.0000 58.95236 0.0000 22.89194 | 0.879886 resl*resl
0.0000 54.68779 0.0000 13.88048 | 0.816236 res2*res2
0.0001 45.23056 0.0000 6.492841 | 0.775083 res3*res3
0.1594 21.52071 0.1456 1.478743 | 0.821205 res4*res4
0.0000 51.59034 0.0000 10.46226 | 0.770005 res2*resl
0.0000 54.33018 0.0000 13.40049 | 0.810898 res3*resl
0.0000 60.56178 0.0000 29.39561 | 0.903907 res3*res2
0.0661 25.21518 0.0450 1.885791 | 0.736346 res4*resl
0.0002 44.50040 0.0000 6.180719 | 0.874185 res4*res2
0.0000 51.81746 0.0000 10.66551 | 0.773395 res4*res3

EVIEWS.12 el aladiny 4 sindl ol bl e slaie VU Gaald) slae) et aadl)

JSS 773 gadll Ay ) ) LA
13 5 5aall 5 5_ily Jals a8 shal) asen ol Jaadl obial (Y )JSEN A
dSS Sl byl ey il el ) e Ja L
PACA= f(DEP, LON) .................(1)
RES= f(DEP, LON)......cc........ (2)

JSS 3 gadl) 4 ) il AR (YY) IS
Inverse Roots of AR Characteristic Polynomial
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PACA= f(DEP, LON) vrovvereeenne (1)
RES= f(DEP , LON)....eereoeee...... (2)

Wil maaual i gal (¥ +)d g

Vector Error Correction Estimates

Date: 12/16/22 Time: 21:13

Sample (adjusted): 20040Q4 2021Q1

Included observations: 66 after adjustments

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

CointEql Cointegrating Eq:
1.000000 DEP2(-1)
-17.76251 LON2(-1)
(1.29360)
[-13.7311]
-3.627268 PACA2(-1)
(0.51261)
[-7.07602]
1.906610 RES2(-1)
(2.08718)
[ 0.91349]
8.63E+11 C
D(RES?2) D(PACA2) D(LON2) D(DEP?2) Error Correction:
0.001268 -0.001906 0.047622 - 0.074283 CointEql
(0.00094) (0.00224) (0.00485) (0.01856)
[1.34775] [-0.84966] [9.81760] [4.00314]
0.667244 0.756130 0.788242 0.768445 |R-squared
0.613766 0.716937 0.754210 0.731230 |Adj. R-squared
9.19E+19 5.22E+20 2.44E+21 3.58E+22 |Sum sq. resids
1.28E+09 3.05E+09 6.61E+09 2.53E+10 |S.E. equation
12.47685 19.29231 23.16146 20.64919 |F-statistic
-1472.295 -1529.655 -1580.561 -1669.113 | Log likelihood
44.91803 46.65620 48.19880 50.88220 |Akaike AIC
45.24980 46.98797 48.53057 51.21397 |Schwarz SC
1.86E+08 3.35E+09 -5.83E+08 -2.56E+09 | Mean dependent
2.06E+09 5.74E+09 1.33E+10 4.87E+10 |S.D. dependent
3.09E+77 |Determinant resid covariance (dof adj.)
1.60E+77 | Determinant resid covariance
-6241.010 | Log likelihood
190.4548 | Akaike information criterion
191.9146 | Schwarz criterion
el ahainly Laul ool bl e sldieVU Galdl slae) e 1l
EVIEWS.12
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Null Hypothesis: DEP1 has a unit root

Exogenous: Constant

Lag Length: 3 (Automatic - based on SIC, maxlag=3)

Prob.* t-Statistic
0.0016 -5.296739 Augmented Dickey-Fuller test statistic
-4.121990 1% level [Test critical values:
-3.144920 5% level
-2.713751 10% level
*MacKinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEP1)
Method: Least Squares
Date: 12/20/22 Time: 12:33
Sample (adjusted): 5 16

Included observations: 12 after adjustments
Prob. t-Statistic| Std. Error| Coefficient Variable
0.0011] -5.296739| 0.536299| -2.840637 DEP1(-1)
0.0181 3.069675 0.398556| 1.223437 D(DEP1(-1))
0.0470 2.407427| 0.290962| 0.700469 D(DEP1(-2))
0.2233 1.336291, 0.194616| 0.260064 D(DEP1(-3))

0.0011 5.316509| 4.88E+10| 2.60E+11 C
3.83E+09Mean dependent var 0.852647R-squared
1.12E+11S.D. dependent var 0.799874/Adjusted R-squared
52.40614Akaike info criterion 5.01E+10[S.E. of regression
52.60818|Schwarz criterion 1.76E+22|Sum squared resid
52.33134Hannan-Quinn criter. -309.4368|Log likelihood
1.040339Durbin-Watson stat 11.99131F-statistic

0.002988Prob(F-statistic)
el aladinly gl asll bl e slaieVh Galll slae) (e 0 jaadll
EVIEWS.12

2L J<



Ad) ) 4 latl) G jlaal) @ pdiga G ABMaY) Jalati g (gl EJEN Juadll

aald 2 sa 509 (5 siall die HEL) (LONT) Jituall yasiall o a3 (YY) saall O (e
(%)) L

Ban gl jdald augall g8 — o SLIA) (YY)Jsaa

Null Hypothesis: LON1 has a unit root

Exogenous: Constant

Lag Length: O (Automatic - based on SIC, maxlag=3)

Prob.*

t-Statistic

0.0104

-3.937113

Augmented Dickey-Fuller test statistic

-3.959148 1% level |[Test critical values:
-3.081002 5% level
-2.681330 10% level

*MacKinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 15

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LON1)

Method: Least Squares

Date: 12/20/22 Time: 12:34

Sample (adjusted): 2 16

Included observations: 15 after adjustments

Prob,| t-Statisticc Std. Error]  Coefficient Variable
0.0017| -3.937113 0.274721 -1.081606 LON1(-1)
0.0682] 1.988822] 1.18E+10 2.35E+10 C
4.88E+08Mean dependent var 0.793873R-squared
5.67E+10/S.D. dependent var 0.768787|Adjusted R-squared
51.77353Akaike info criterion 3.98E+10S.E. of regression
51.86794/Schwarz criterion 2.05E+22/Sum squared resid
51.77252Hannan-Quinn criter. -386.3015|Log likelihood
2.031167Durbin-Watson stat 15.50086|F-statistic
0.001702Prob(F-statistic)
el alaaiuly Lol o)) clldl e slaieYh dalll slae) el
EVIEWS.12
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Null Hypothesis: D(PACA1) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=3)

Prob.*

t-Statistic

0.0000

-7.264522

Augmented Dickey-Fuller test statistic

-4.004425 1% level Test critical values:
-3.098896 5% level
-2.690439 10% level

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PACAL,2)
Method: Least Squares
Date: 12/20/22 Time: 12:35
Sample (adjusted): 3 16
Included observations: 14 after adjustments

Prob. t-Statistic| Std. Error Coefficient Variable
0.0000 -7.264522| 0.194336 -1.411761 D(PACAL(-1))
0.3402 0.993338| 1.31E+10 1.30E+10 C

-1.16E+10Mean dependent var 0.814738R-squared

1.06E+11S.D. dependent var
52.13449|Akaike info criterion

0.779300Adjusted R-squared
4.74E+10/S.E. of regression

52.22579|Schwarz criterion 2.70E+22|Sum squared resid
52.12604Hannan-Quinn criter. -362.9414|Log likelihood
0.519839Durbin-Watson stat 52.77328|F-statistic

| 0.000010/Prob(F-statistic)

EVIEWS.12 gl aladindy 43 sind) g )l Ul Lo alaie Wl caald) slae) (e : jacadll
A sinall (5 sinua dic g atd alald 3 ga 535 J5Y) BLAN 2ie Eiul (REST) il usial
(Y E)dsnl s 5 (%))
Ban gl jdad auigall 1o — o JLIA) (Y£)Jse

Null Hypothesis: D(RES1) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

Prob.* t-Statistic | |

0.0046 -4.445770 |Augmented Dickey-Fuller test statistic
-4.004425 1% level [Test critical values:
-3.098896 5% level
-2.690439 10% level

*MacKinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RES1,2)

Method: Least Squares

Date: 12/20/22 Time: 12:36

Sample (adjusted): 3 16

Included observations: 14 after adjustments
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Prob. t-Statistic Std. Error Coefficient Variable
0.0008 -4.445770]  0.279207]  -1.241290 D(RES1(-1))
0.4647 0.755177 7.71E+08 5.82E+08 C

37755245Mean dependent var
4.45E+09S.D. dependent var
46.50897/Akaike info criterion
46.60027/Schwarz criterion
46.50052Hannan-Quinn criter.
1.965420|Durbin-Watson stat 19.76487|F-statistic

| \ 0.000799Prob(F-statistic)
EVIEWS.12 gabiz alaainls 4 il ol bl e alaie Yl Galll dlae) (e 1 aeadll

0.822224R-squared
0.790743Adjusted R-squared
2.85E+09S.E. of regression
9.73E+19/Sum squared resid
-323.5628|Log likelihood

agaal) LA ¥
SO g ¢ (Trace) Y laal @3.)14\53 Cilgatia M 2 ga g Jaad (Yo )JJA;J\ A (e
e Ju L 1da s ¢ (Maximum Eigenvalue) eball daill jlad) 8 4llss Cileatia
sy aanll A B (b yy (aly (5Al) 5 () 20 saill Clgaia (g 4lalSS 483l 2 5a g

ALl 4y )
(299ad) JLIAN) & Sdal) Jalsall ¢ gudla ga (¥0)Jsin
Date: 12/20/22 Time: 12:37
Sample (adjusted): 3 16
Included observations: 14 after adjustments
Trend assumption: Linear deterministic trend
Series: RES1 LON1 PACA1 DEP1
Lags interval (in first differences): 1 to 1
Unrestricted Cointegration Rank Test (Trace)
0.05 Trace Hypothesized

Prob.** Critical Value Statistic Eigenvalue No. of CE(s)
0.0000 47.85613 100.0450 0.972963 None *
0.0001 29.79707 49.49728 0.892165 At most 1 *
0.0183 15.49471 18.31713 0.659827 At most 2 *
0.0727 3.841466 3.220917 0.205518 At most 3

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)

0.05 Max-Eigen Hypothesized
Prob.** Critical Value Statistic Eigenvalue No. of CE(s)
0.0000 27.58434 50.54771 0.972963 None *
0.0014 21.13162 31.18016 0.892165 At most 1 *
0.0369 14.26460 15.09621 0.659827 At most 2 *
0.0727 3.841466 3.220917 0.205518 At most 3

Max-eigenvalue 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

LM<
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VAR Lag Order Selection Criteria

Endogenous variables: RES1 LON1 PACA1 DEP1

Exogenous variables: C

Date: 12/20/22 Time: 12:39

Sample: 1 16
Included observations: 15
HQ SC AIC FPE LR LogL Lag
204.0451 | 204.2359* | 204.0471 | 4.86e+83 NA -1526.353 0
203.2976* | 204.2517 | 203.3077* | 2.58e+83* | 28.72793* | -1504.808 1

* 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

EVIEWS.12 geali s alasinls 4 giall gl bl e alaie YU daalill dlae) (g 1 aeadl
daiial) el LGy ¢
3 (P.Value) dad ) Laadl slia¥ saall A (e =1(LM) S BLs ¥ jlsd) -
il 73 el g1 e Jaylaa ¢ (+,00) o Sl a5 (1)) ¢ £) ey sl
_(Y\’)d}.l;]\ g L“;a\h]\ Ll Y AlSEa (e

(LM) 93\33\ JaL,\SJY\ JLas) (T V)d\g.\%
VAR Residual Serial Correlation LM Tests

Null Hypothesis: no serial correlation at lag order h
Date: 12/20/22 Time: 12:41

Sample: 116
Included observations: 15
Prob LM-Stat Lags
0.1104 23.12495 1

Probs from chi-square with 16 df.
el aladinly 4y gl ) bl e slaie Wl Gaald) dlae) (e 1 jaadll
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VAR Residual Heteroskedasticity Tests: No Cross Terms (only levels and squares)

Date: 12/20/22 Time: 12:43

Sample: 1 16

Included observations: 15

Joint test:

Prob. df Chi-sq

0.047 80 80.14673

EVIEWS. 12 gl aladialy 4 siall o )l i) e slaie Wl caaldl slac) et aadll

Jaly adi sl aven o)) Jas DU sLaDISE JMA (e =1 JSS 73 gallldy ) i) LGS -
(Y §) JRA a5 JSS (oSl oyl (g8a 3 gall) ) (e oy Lea Bas 1) 3 i

PACA= f(DEP, LON) ....ccceon.c... (1)
RES= f(DEP, LON).......cuoe..... (2)
JSS 3 gadl) 4 ) i) JLER (Y £)JSd

Inverse Roots of AR Characteristic Polynomial
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tlgdalat g B ad) o il G paally daldd) ol paiiall Guld 1 Gl callaal)
=) puriall A ) i) LA -

Ban gl jdad auwgall g8 — o JLIA) (Y4)Jsa

Null Hypothesis: D(DEP3,1) has a unit root

Exogenous: Constant

Lag Length: 7 (Automatic - based on SIC, maxlag=10)
Prob.* t-Statistic | | |
0.0000 -6.458878 |Augmented Dickey-Fuller test statistic
-3.546099 1% level [Test critical values:
-2.911730 5% level
-2.593551 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(DEP3,3)

Yoo
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Method: Least Squares

Date: 12/16/22 Time: 21:21

Sample (adjusted): 2006Q3 2021Q1

Included observations: 59 after adjustments

-82131030Mean dependent var 0.866511R-squared
1.33E+10S.D. dependent var 0.835153Adjusted R-squared
47.74161Akaike info criterion 5.25E+09S.E. of regression
48.05853|Schwarz criterion 1.38E+21)Sum squared resid
47.86532Hannan-Quinn criter. -1399.378|Log likelihood
2.007449Durbin-Watson stat 40.57032|F-statistic

| 0.000000Prob(F-statistic)

EVIEWS.12 gl alaainly 4 sial) o )l il e alaie YU Galdl dlae) (a2 jadl)
35505 5 sl ie ) (LON3) i) paaiall o o5 (Ve )dsaadl Sl JOA (4

(%)) 4 girall (5 giia 2ie ¢ Lath 2Ll

Ban gl jdad mugall g — (S0 LIRS (V2 )dse

Null Hypothesis: LON3 has a unit root

Exogenous: Constant

Lag Length: 5 (Automatic - based on SIC, maxlag=10)

Prob.* | t-Statistic | |

0.0310 | -3.108197 | Augmented Dickey-Fuller test statistic
-3.538362 1% level [Test critical values:
-2.908420 5% level
-2.591799 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LON3)

Method: Least Squares

Date: 12/16/22 Time: 21:23

Sample (adjusted): 2005Q3 2021Q1

Included observations: 63 after adjustments

2.99E+08Mean dependent var

0.790569

R-squared

4.64E+09

S.D. dependent var

0.762773

Adjusted R-squared

46.21202/Akaike info criterion 2.49E+09S.E. of regression
46.45015/|Schwarz criterion 3.47E+20/Sum squared resid
46.30568Hannan-Quinn criter. -1448.679Log likelihood
1.976945|Durbin-Watson stat 26.64279|F-statistic

| 0.000000|Prob(F-statistic)

EVIEWS.12 el aladinly 4 siudl ol bl e slaie WU Gald) slae) ot aadl)
w%dﬂ\[gﬂ\mﬁu\(pACA3)@m\M\Q\G¢3ﬂ(M )dsaall plasll A e

(%)) A sirall (5 sise die 5 ale oladl W 5 adald 2 s

Ban gl jdad auwgall g8 — o SLIA) (YY)J s

Null Hypothesis: D(PACA3) has a unit root

Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

AR
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| Prob.*

| t-Statistic |

0.0081

-2.676290

ugmented Dickey-Fuller test statistic

-2.599934

1% level

Test critical values:

-1.945745

5% level

-1.613633

10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(PACAS,2)

Method: Least Squares

Date: 12/16/22 Time: 21:24

Sample (adjusted): 20040Q3 2021Q1

Included observations: 67 after adjustments

Prob.

t-Statistic

Std. Error

Coefficient

Variable

0.0094

-2.676290

0.065276

-0.174699

D(PACA3(-1))

-1.87E+08

Mean dependent var

0.916270

R-squared

4.42E+09

S.D. dependent var

0.866270

Adjusted R-squared

47.17184|Akaike info criterion
47.20474Schwarz criterion
47.18486|Hannan-Quinn criter.

4 21E+09
1.17E+21

S.E. of regression
Sum squared resid
-1579.257|Log likelihood
1.863563Durbin-Watson stat

EVIEWS.12 zeeli s alaialy 45 sisdl ) bl e slaie Wl caalll dlae) et aadll
Os2s Y1 G, vie Eul (RES3) ail) aiiall o)) ey (VY )dsaall Hhail) I3 (4

(%)) A sirall (5 sise die 5 ale oladl W 5 adald 2 g

Ban sl Jiad g sall Jigh — (S5 S (YY) st

Null Hypothesis: D(RES3) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=10)
|  Prob* | t-Statistic | |
0.0373 | -2.074860 | Augmented Dickey-Fuller test statistic
-2.599934 1% level Test critical values:
-1.945745 5% level
-1.613633 10% level
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RES3,2)
Method: Least Squares
Date: 12/16/22 Time: 21:25
Sample (adjusted): 2004Q3 2021Q1
Included observations: 67 after adjustments
Prob. t-Statistic | Std. Error | Coefficient Variable
0.0419 -2.074860 | 0.059139 | -0.122705 D(RES3(-1))
4428240. Mean dependent var 0.781211 R-squared
9.05E+08 S.D. dependent var 0.751211 | Adjusted R-squared
44.03579 Akaike info criterion 8.77E+08 S.E. of regression
44.06870 Schwarz criterion 5.07E+19 | Sum squared resid
44.04881 Hannan-Quinn criter. -1474.199 Log likelihood
| 1.885076 | Durbin-Watson stat

EVIEWS.12 gl alaainly 4 sl ol bl e slaie WU ¢aald) slae) (et aadll
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Jgdal) Ll .Y
O 388 ¢ & yilial) JalSall Gl g A A Heday (A5 (VY )dsandl Hlaill JBA (e
AlalSS 483 v ga g o Ju Lee ¢ 2y LSS 4aie a5 (Trace) Y Jlaal DA e
A 8l Jol g aanll A 8 (b gy (el (535 (ol 20 gil) ) purie (e Ja¥) Al s
alLll

(252a) JLEA) ¢ idial) JalSill ) guailh g (FF)J 52

Date: 12/16/22 Time: 21:26

Sample (adjusted): 2004Q4 2021Q1

Included observations: 66 after adjustments

Trend assumption: Linear deterministic trend

Series: RES3 DEP3 LON3 PACA3

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized

Prob.** Critical Value Statistic Eigenvalue No. of CE(s)

0.0214 47.85613 51.58451 0.316314 None *

0.1148 29.79707 26.48755 0.210356 At most 1

0.2177 15.49471 10.90011 0.113146 At most 2

0.0845 3.841466 2.975200 0.044078 At most 3

Trace test indicates 1 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)

| 0.05 | Max-Eigen | | Hypothesized
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

EVIEWS.12 gl aladindy 4 sind) a1 bl Lo alaie Wl caald) lae) (et el

ohial) dda 3l sUa) dae d3e paas oY
Cide A ouldl) 3 gaill  Tiall dyia 31 cUanY) ade 22e o s (V€ )Jgaadl SO (e
(HQ) 0258 0t 5 (AIC) <iAST 5 (SC) ) sm el Taliias) (i

el Aia 3l eUagy) daa dde aaad JLAR (Y €)J s

VAR Lag Order Selection Criteria

Endogenous variables: RES3 DEP3 LON3 PACA3

Exogenous variables: C

Date: 12/16/22 Time: 21:28

Sample: 2004Q1 202104

Included observations: 66

HQ SC AIC FPE LR LogL Lag

202.6657 | 202.7460 202.6132 1.16e+83 NA -6682.237 0

VoY
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189.2827 | 189.6840 189.0205 | 1.45e+77 | 858.7337 | -6217.676 1
186.8366* | 187.5590* | 186.3647* | 1.02e+76* | 179.0169* | -6114.035 2
187.4550 | 188.4985 186.7733 | 1.56e+76 | 4.038502 | -6111.520 3

* 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

EVIEWS.12 gl alaainly 4 sl gl bl e slaie WU ¢aald) slae) (et aadl)

Luadinl) el JLaiy) -
U eday A5 (Yo )Jsaall Hlaill A (e -1(LM) (S Bl Y Las) )
bl 23 gl ) partia o (SN Jal ) ASS 3 e g sl (LM) sl
e S Ay (+,999€) i O jeda 3B (PValue) Aad o) B3 3
z 3 3a1ll il e G SN Jals V) ASEe e 3 sail I8 e Jaylaa (4,4 0)
ol

(LM) (A3 Jal ) LB (Wo)dgan
VAR Residual Serial Correlation LM Tests
Null Hypothesis: no serial correlation at lag order h
Date: 12/16/22 Time: 21:29
Sample: 2004Q1 2021Q4
Included observations: 67

Prob LM-Stat Lags
0.9994 3.669877 1
1.0000 2.219952 2

Probs from chi-square with 16 df.
EVIEWS.12 el aladinl 4 sindl gl bl e slaie WU Gald) alae) ot dadll

Ol Gailad Gl aae AlSdia 35 JLA) LY
Jhia Gl 8 (P.Value) dad dad o Bali ¢ oly) (7T )Jsad Ll YA o
mﬁwwgd\cd}aﬂ\C’.\\),p:ia;l';écdA:aLa\AA)(”.(D)UAJE\GA}(.,....)
okl (il G aae

Ol il o aae AL g g LR (Y1) st

VAR Residual Heteroskedasticity Tests: No Cross Terms (only levels and squares)

Date: 12/16/22 Time: 21:31

Sample: 2004Q1 2021Q4

Included observations: 67

AR




A1) Ay el G jlaall il i se (o ABMal) Jalad g (el £ Y Juadl

Joint test:
Prob. df Chi-sq
0.0000 160 246.7482
Individual components:

Prob. Chi-sq(16) Prob. F(16,50) R-squared |Dependent
0.8814 9.708140 0.9183 0.529533 0.844898 | resl*resl
0.0002 44.37952 0.0000 6.130994 0.962381 | res2*res2
0.0002 43.42651 0.0000 5.756799 0.848157 | res3*res3
0.0013 38.47002 0.0000 4.213772 0.874179 | res4*res4
0.2828 18.73224 0.2917 1.212782 0.929586 | res2*resl
0.6047 13.91964 0.6581 0.819491 0.927756 | res3*resl
0.7264 12.25259 0.7808 0.699382 0.882875 | res3*res2
0.1485 21.83790 0.1332 1.511078 0.835939 | res4*resl
0.0032 35.68935 0.0003 3.562023 0.752677 | res4*res2
0.0738 24.78091 0.0524 1.834249 0.79864 | res4*res3

EVIEWS.12 gl alaainhs 4 sl o )1l i) e slaie YU aalil alie) (g 7 deadl

-1 JSS 73 gall) Ayl 80 LAY |

Lo 13 5 ¢ 3an sl 5yila Jala ai ) gdad) e o Jaals (YO )JSAN JMA (g
L JSS sl 4l il e dy

PACA= f(DEP , LON)
RES= f(DEP , LON)

------------------

JSS g gadll Ay ) i) JLEA) (Y 0)Jsa

Inverse Roots of AR Characteristic Polynomial

-----------------
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-1 (VECM) Wil g’ 73 gad -0

Lo 138 5 (v, 0 01 0) ey i jeds Undll s dalaa o)) i (YV)dsaall Sl JA (4
o) gl Ll 23 satl) 13gd gabia®®yl (5l 8 JOEa) Jpan s 8 4l e Jy
. i@ ) il Al 8 gall Jab e e 30 e (050 0V 0)

PACA= f(DEP, LON) vrovveveenne (1)
RES= f(DEP , LON).veorveeenn... (2)

(VECM) Wadll maauati i gad JLd) (YV)Jes

Yof

Vector Error Correction Estimates
Date: 12/16/22 Time: 21:35
Sample (adjusted): 2004Q4 2021Q1
Included observations: 66 after adjustments
Standard errors in () & t-statistics in [ ]
Cointeql Cointegrating Eq:
1.000000 RES3(-1)
0.122725 DEP3(-1)
(0.25110)
[0.48876]
4.452171 LON3(-1)
(0.86823)
[5.12785]
-0.281647 PACA3(-1)
(0.14003)
[-2.01130]
-4.86E+10 C
0.656000 0.583624 | 0.476721 | 0.805889 |R-squared
0.600714 0.516706 0.392623 | 0.759871 |Adj. R-squared
1.08E+21 5.78E+20 4.40E+21 4.82E+19 | Sum sq. resids
4.39E+09 3.21E+09 | 8.87E+09 9.27E+08 | S.E. equation
11.86563 8.721536 5.668616 21.54182 | F-statistic
-1553.597 -1532.999 | -1599.995 | -1450.994 |Log likelihood
47.38173 46.75753 48.78772 44.27253 | Akaike AIC
47.71350 47.08930 | 49.11948 | 44.60430 |Schwarz SC
3.26E+09 2.82E+08 | 1.53E+09 | 2.72E+08 |Mean dependent
6.95E+09 4.62E+09 | 1.14E+10 | 1.82E+09 |S.D. dependent
Determinant resid covariance (dof
9.12E+75 |ad].)
4.73E+75 |Determinant resid covariance
-6124.764 |Log likelihood
186.9322 | Akaike information criterion
188.3920 |Schwarz criterion
el ahdinly Gaull ool bl e sldie VU Gl slae) e 1 jaadll
EVIEWS.12
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sd jladl) (i jlaall dasdiveal) el LAY Jalas g (ulid ¢ G duaal)
sy L paal daddicall el JLEAY) Jalalt g (ulid 1 J oY) allaal)
(VAR) (141 laady) clgadia 3 gad

JalSs 2 sa gl ¢ ¥ GA die Lgasan o jial ol 23 sail) ) e () Lag
(sl 5 @hasll) Jliue yaie e S) 2sa glge (bl 23 el Gl juatie G & jida
Clgaie 73 gad aladia Wie s ) ¥l oda JS ¢ (ildaliia¥) 5 Jlall ul )) ol yuaia (e SiSI
8 paal oulill #3 g0l &l jarte G AR Judad g el da) e (VAR) (S lassy)

Gl ppiall o) e dayle a5 (+,99) Jlaiay @ jeds (R-squared) ded o) a3l
G AR e o AN Jalsall b (%)) (i Les ¢ il puaial) (%99) i il
il 3 gl LA A () 588 5a Ll (gl ¢ oulll) 23 gl
- Y Y alaall UK Sy g WS
RES2=1.16-0.0048 DEP2(-1)........ (1)
PACA2=6.22-0.023 DEP2(-1).....(2)
RES2=1.16+0.006 DEP2 (-2) ........ (3)
PACA2=6.22+0.022 DEP2 (-2) .......(4)
RES2=1.16 -0.01 LON2(-1) ......... (5)
PACA2=6.22+0.03 LON2(-1) ........ (6)
RES2=1.16-0.003 LON2(-2) ....... (7)
PACA=6.22-0.02 LON(-2)..........(8)
(DEP) Jiusall Laiall (g dpue 38e 25a 5 Laadl ode) (1) dlalaadl DA (e
(50 v EA) Jladar (gl daiy (o yuaal (RES) @il udall cp g (Jaad) Al dyia ) 334
Dl Jul deadll cllaa¥) Jiie gils Jaall glagll @l y 131 gl ¢ 408 sas
) sy a1 138 5 ¢ Al A plaill 3laie ae (385 Y eV 138 s AgaEisan g v, 0 0 £A9)

UM\W\JM\@JBJPJ&JSJM\JJBJD\éuw\aﬂﬂ\ﬂ\‘_g‘_ﬂadpj
| ) asllalia) 5l b
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(DEP) Jiisall yriall (s 3o A8Me 2sas 5 (Y) Aabaall DA (g Jaadl LS
(450 YY) Jhaiay 5 lall slaty (ol (PACA) il iciall (5 (o) Als e 5 53
Dl Jall Jeaill ¢ siaadl Juadl Gl ) Jias il Gl adila gl < 5 130 (g ¢ 43085 s
) g e 13 g ¢ alaBY) &y plaill dhaie ae B8 Y eV 138 g AuadiBasn g (4,0 YY)
42l g Bl (8 S paall daad) i) AR 2 g

(DEP) Jisall yriall oy 40 5k 48D 2sm g JaaDl ool (F)ialaall DA (g
Dhiay gkl alazy G adl (RES) il il Gy (daad) Oaitils (ivie ) (o yidl
Aol Juadll Gllalia¥) Jite il duadl adla gl @l 3 130 61 ¢ 4508 3an 5 (4,0 4 £A)
3y eV 138 5 ¢ Al 4y il ghaie ae (380 Y a¥) 138 5 a8 5aa 5+, 0 0 1) e
doadl il (B JIN dga g SllNS axilag 3l (8 S paall Al ) A JIA 2y )
i) addaliia) 5l 8 Ca el

(DEP) Jiiuall yaiall (hm 403 jla A83Me a5y o (€)Adabaall JOA (e Jaadl WS
Dliay goladll Aoz b padl (PACA) il Lasiall s (Jead) Gl (i ) (il
Jaaill & sanall Jlall Gl 5 300 e Citils Galiadl aila sl cl 3131 (g1 ¢ 4085 3255 (0.022)
Aol Ay Hlill shie ae 385 eV 138 g Agadian g (4,0 YY) laiay sl

(LON) Jiiusall jiall (p dpne 38 3 gm g aadli el (0)ilalaall A (he Ll
(+50)) e g ladll dlany Co sl (RES) il Laiall (s (Jomd) Aiiles e ) 534
(+0 V) ey sl Juadll cillaliin¥) Jii (sl Juadl il sl <) 5130 (5 ¢ 4 3aa
ALE e g B asay Al (8 Lolail) 4y kil Ghie ae 38 e 138 5 4508 Baa
313l (8 o paall dpadi) yinl (& JA S a5 (A asm 5V 1385 ¢ Gana il U (e 2l
el N clilaiall aia g (A aSaa plhai dga g pde Gl g ¢ diag 8 ala jiul pae Hlalda
. oAl

33al (LON) Jatusall yuaiall (h 403 yha 483 3 ga g (T )Adabaall JOIA (e 23U Ly
(+50 YY) Dlaia goladl) alary 5 pael (PACA) il paiall (g (Jead) 4l d3ia )
Dl Jall Jeaill ¢ gad) Juadl Gl ) Jiss b Jacadl adla gl cal 5 130 (g ¢ a5 3
Aol 4 Ll ghaie ae (38 eV 138 5 A8 an g (v, 0 Y)

Yo A
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da giaall (gl (g dpuSe Ao say Jaadl (VeA) c¥Valeall NS (e Ll
. ( PACA« RES) 4= lill &l juaiall (g (o) (e y (3 3l

G5 ( LON ¢ DEP) diioual) <l juaiall (e 58080 (& Q3 g g JaaDl o085 Las
i Al @l il ol e oSall oSy JUlg ¢ (PACA ¢ RES) ddiiuall &l yaaiall
C(TA) Jsaadl G g dlary G eaad dAxlil) Ol i) e il
3By L paal daglil) &) piall o e JS&y i Adial) cl pdall (FA)J g

Vector Autoregression Estimates

Date: 12/16/22 Time: 21:05

Sample (adjusted): 20040Q3 2021Q1

Included observations: 67 after adjustments

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

RES?2 PACA2 LON2 DEP2
-0.004839 | -0.023305 | -0.076625 | 1.639742 DEP2(-1)
(0.00478) (0.01234) | (0.03172) | (0.09848)

[[1.01270] | [1.88914] | [-2.41596] | [16.6508]

0.006769 0.022968 | 0.109409 | -0.640141 DEP2(-2)
(0.00491) (0.01267) | (0.03256) | (0.10111)

[1.37959] | [1.81331] | [3.35974] | [-6.33093]

-0.010506 0.038823 | 1.351618 | -0.872621 LON2(-1)
(0.01379) (0.03561) | (0.09155) | (0.28426)

[-0.76171] | [1.09026] | [14.7639] | [-3.06982]

-0.003994 | -0.020846 | -0.904445 | -0.035339 LON2(-2)
(0.01550) (0.04001) | (0.10287) | (0.31942)

[0.25770] | [-0.52096] | [-8.79173] | [-0.11063]

0.033465 1.724971 | -0.249749 | -0.972742 PACA2(-1)
(0.03203) (0.08268) | (0.21257) | (0.66003)

[1.04490] | [20.8627] | [-1.17490] | [-1.47379]

-0.034823 | -0.730242 | 0.143851 | 0.666671 PACA2(-2)
(0.03059) (0.07898) | (0.20304) | (0.63044)

[1.13833] | [-9.24640] | [0.70848] | [1.05747]

1.714077 | -0.021451 | -0.041501 | 0.659553 RES2(-1)
(0.08193) (0.21150) | (0.54376) | (1.68836)

[20.9225] | [-0.10142] | [-0.07632] | [0.39065]

-0.765194 0.052864 | 0.060460 | -0.158491 RES2(-2)
(0.08136) (0.21004) | (0.53999) | (1.67665)

[9.40543] | [0.25169] | [0.11197] | [-0.09453]

1.16E+09 | 6.22E+08 | 2.61E+10 | 6.76E+10 C
(7.6E+08) | (2.0E+09) | (5.0E+09) | (1.6E+10)

[1.53513] | [0.31834] | [5.20115] | [4.33562]

).d
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0.989423 0.998975 0.958262 0.993030 |R-squared

0.987964 0.998834 0.952505 0.952068 |Adj. R-squared

7.63E+19 5.09E+20 3.36E+21 3.24E+22 |Sum sq. resids

1.15E+09 2.96E+09 7.61E+09 2.36E+10 |S.E. equation

678.1675 7066.260 166.4540 1032.868 | F-statistic

1487.885 -1551.430 -1614.696 -1690.608 |Log likelihood

44.68315 46.58001 48.46855 50.73456 |Akaike AIC

44.97930 46.87616 48.76470 51.03072 |Schwarz SC

2.00E+10 1.70E+11 2.71E+10 1.99E+11 |Mean dependent

1.05E+10 8.67E+10 3.49E+10 2.65E+11 |S.D. dependent

2.52E+77 |Determinant resid covariance (dof adj.)

1.42E+77 |Determinant resid covariance

-6331.438 |Log likelihood

190.0728 | Akaike information criterion

191.2574 | Schwarz criterion

el aladinly 45l ) il e slaie Wl Gaald) dlae) (e 1 jaadll
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rg I e g L a1 AN allaal)
(VAR) A1 plaady) cilgatia zd gai
vie il DAY (medlls JsY1 LA die i) bl 3 sail) Gl yiie G o L
O i JalSS aga gy ¢ pli e e JIS)y Jiie prie (e JS) sl ¢ (s sl
Go I asiY) Cilgatie 73 gal aladind ) Wied ) sa¥) 0dgh ¢ oaslall 23 saill Cl yuaia
bl 23 gail) Ol e (o 48Dl Jidali 5 (bl )
O e Ju b tdag (VYY) 5 (A el Leras G jels (R-squared) ad o) 1aa3l
(%YY) 5 (%) £) i ey ¢ Aalill il aiall(% VYY) 5 (%AT) pmeis Akl il yaiall
DGR A 0 ge Ll Lag) Jay Le 13 5 ¢ sl 23 gaill 8 00D il (6 5N ol sl g
. Al g dlstinal)l &l pzial)
RES1=2.32+0.02 LON1(-1) .......... (1)
PACA1=2.71+ 0.13 LON1(-1) .......(2)
RES1=2.32 + 0.02 DEP1 (-1) ........ (3)
PACA1=2.71-0.05 DEP1(-1) .......(4)
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A i) 550 A A siaall im s i) (o s 80e 3pm s (V6Y) ¥kl DA (3
A kil shie pe i Y 145 (RES ¢ PACA) 4xlill <l jsidl Gy Jiiie e
. alaisy)

O ¢ (DEP) Jiusal) yuiall (0 403 3k 383e 3 g (F) ¥alaall IO (paliayl ey LS

O Anle A83e 3 ga g oDl iy ¢« gabaBBY) (glaiall aa (385a 138 5 (RES) alill yasial)
G s Aalai®y) 4okl ghiad callae ¥ g g osiadl Jldl Gl s adlasll

(Y)dsaal)
Ol it i ane AlSdia 3509 JLSA) (F4)J g2
Vector Autoregression Estimates
Date: 12/20/22 Time: 12:40
Sample (adjusted): 2 16
Included observations: 15 after adjustments
Standard errors in () & t-statistics in [ ]
DEP1 PACA1 LON1 RES1

9.970893 7.562267 | 1.526594 | 0.439922 RES1(-1)
(6.69568) (6.08903) | (3.78539) | (0.17215)
[1.48915] [1.24195] | [0.40329] | [2.55546]
0.199724 0.139037 | -0.332213 | 0.024302 LON1(-1)
(0.60076) (0.54633) | (0.33964) | (0.01545)
[ 0.33245] [ 0.25450] | [-0.97814] | [ 1.57334]
-0.166338 0.575863 | 0.129764 | -0.002871 PACAL(-1)
(0.25640) (0.23317) | (0.14495) | (0.00659)
[-0.64875] [2.46977] | [0.89522] | [-0.43558]
-0.185313 -0.056584 | 0.057798 | 0.020271 DEP1(-1)
(0.31000) (0.28192) | (0.17526) | (0.00797)
[-0.59777] [-0.20071] | [0.32978] | [2.54331]
5.00E+10 2.71E+102.| -3.21E+09 | 2.32E+09 C
(4.1E+10) (3.7E+10) | (2.3E+10) | (1.1E+09)
[1.21589] [0.72437] | [-0.13812] | [2.19561]
0.195090 0.660786 | 0.177631 | 0.876495 |R-squared
-0.126874 0.525100 | -0.151317 | 0.837093 |Adj. R-squared
5.32E+22 4.40E+22 | 1.70E+22 | 3.52E+19 |Sum sq. resids
7.30E+10 6.63E+10 | 4.12E+10 | 1.88E+09 |S.E. equation
0.605938 4.869972 | 0.539997 | 8.685441 |F-statistic
-393.4401 -392.0155 | -384.8855 | -338.5274 |Log likelihood
53.12535 52.93541 | 51.98473 | 45.80365 |Akaike AIC
53.36137 53.17142 | 52.22075 | 46.03967 |Schwarz SC
8.13E+10 1.53E+11 | 2.18E+10 | 6.84E+09 | Mean dependent
6.87E+10 9.63E+10 | 3.84E+10 | 3.35E+09 |S.D. dependent

8.16E+82 | Determinant resid covariance (dof adj.)

1.61E+82 | Determinant resid covariance

-1504.808 |Log likelihood

203.3077 | Akaike information criterion

204.2517 | Schwarz criterion
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1 ad) (5 il G paad): Gl cullaal)

(VAR) (A1) plaady) cilgatia 73 gal

ie i) JAY) Gl V) Al aie <l sl @l 23 sail) il yikie Glans Of Lay
dsas oo Sbab ¢ ol 3 gail) Ol jiie (g @ idie JalSS 2 sa s LlaY LS ¢ (5 sl
z3sad aladind ) Cadll Wies sa¥) @l JS ¢ ol e (e JS15 Jilse yaie (e S
el 5 Al @l yrial) G 38 Wl Jal e ¢ (VAR) S laaiV) cilgais

- edap Al

Gl el O o da e 1 g (+,99) 80 ey Laes @ el (R-squared) af o) o
sl e s AV dalsadl g8 (%)) i85 Las ¢ dalill il priall (%99) i Aliitisal)
Al g el < piall LAl 8 () 5 e Ll Liayl Jay e 138 5 ¢ oasldll 723 gl &

—1 il LaS 5 a5 Al ) puriiall (g et 1) Cpilalaall BUS Wi gandl JDIA (g

RES3= 5.5 + 0.0009 DEP3 (-1) .......(1)
PACA= -4.13 +0.014 DEP3 (-1) .......(2)
RES3= 5.5 +0.0011 DEP3 (-2) .......(3)
PACA3=-4.13 -0.013 DEP3 (-2) .......(4)
RES3=5.5 - 0.020 LON3 (-1) .......(5)
PACA= -4.13 +0.072 LON3 (-1) .......(6)
RES3= 5.5 +0.011 LON3 (-2) .......(7)
PACA= -4.13 -0.042 LON3 (-2) .......(8)

A8Ls daia ) 3340 (DEP) Jaissall paaiall (403 jla 483 5 5a g aali (V) Aaleal) DA 010
&gl cala 313N Ad) ey 138 g ¢ Apa8iBas g (v, 00 0 4) Ll (RES) @il puaiall g
Al Joaill LU Y) ol i (Jesd) Al At ) 52l 8 jal) (5 el Gojeaall sl
&gl o) ¢S dalaid) 4y Hlaill 3haie aa i W) 138 g ¢ Apaditan g (v, 00 0 ) lakag
055 Ll LY Lgoa 313 Jims L 5 ol (520 83yl il el (o 3 i
SLhaliaY) Gaa A ¢ jall aan g adlagll @l e and jlaiial ) Jerss <8 padll )
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A4l 43ie ) 3(DEP) Jiiusall paiall cp 4an yla 483e 3 ga g Jaali (7 )ddabaall IS (0
sl sl ala 31130 A3l ey 138 5 ¢ Agadi Ban g (v, 0 0+ 4) laiay(PACA) alil) el (g
Sall Jaadll cilalaa¥) ol Ji (Jiad) Al dgia ) s2al 81 el o jladll (o jadll (sl
sl o) oS dalaidy) 4y plaill glate e 38 V) 128 g ¢ pasiBan g (v, 0V E) laday
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A i ML 5 o jlaall (52l 83 ga gall Apadil) Jlaal (e 2 Fw @dla gl o) <3 Aalai@y)
3l s sl (e Ui ) G iyl (51 35S0 L lLaLiaY) g

. LbUiaY) e HAY)
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OS] Al Al 3haie ge 380 Y a¥) g ¢ Gk saa s (4,0 ) ) e )
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Al i) (8 JI8 3 5a s L) o a1 138 5 ¢ Gaem yiBall 8 (g by pae halie a5a g
il e Sl s o) Lomd (I8 3 gm g5 ¢ L Lgillaliial 500 iy sS3A) Ci yuadl)
oadd () b paall laiay Lee duaiill Lgils g ge (alias) Hhalas ) o peaall (i 2y 28 Las

. l@lhlia) aas

33l (A siaall (g jall) Jaiuall juaiall (e ds yha 483e 2 ga g o (T )Aabeall A (e
13 45) g 134 g ¢ Aua8i Baag (v, YY) laiay (PACA) il jaadall 48l 43ia )
30 o (Joad) Als Agie ) 3al 31 el s lal) o padll (alia giadll (g jall il )
Ghie ge GEY a¥) 135 ¢ 4 Ban g (4,0 VYY) laiey Jall Juadll ¢ ol Jlal il
Sl s Cojiaall ol 53 sa sall il Jlaa) (e 2y Fis @ila gl o) (5 oS8 Aalai8y] 4y il
A (e and il Y Janss o) @) S Ll g shaad) Jladl () L 312 ju

c g staall Jlall Gl ) i HAY) ¢ 3all auay s aila gl

Gftia) G S (LON) el saaiall G 3p3 5k A8le 2 ga 5 gt (V)Aalaad) BA (6
Caala 31 131 43l iny 13 5 ¢ pinan g (0 ) )) ey Cildal a1 il uaiall s s (il
M3 Jis () s Gt Ciiaal (Al pall (5 el i padll (sal A glaall (g Al
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Vector Autoregression Estimates

Date: 12/16/22 Time: 21:28

Sample (adjusted): 20040Q3 2021Q1

Included observations: 67 after adjustments

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

PACA3 LON3 DEP3 RES3

-0.004710 0.402114 1.198117 1.812697 RES3(-1)

(0.46336) (0.35573) (0.88816) (0.09897)

[-0.01017] [ 1.13040] [ 1.34898] [ 18.3150]

0.132962 -0.457819 -1.246244 -0.829495 RES3(-2)

(0.48113) (0.36937) (0.92221) (0.10277)

[0.27635] [-1.23948] [-1.35136] [-8.07155]

0.014626 -0.018625 1.607860 0.000977 DEP3(-1)

(0.05128) (0.03937) (0.09830) (0.01095)

[ 0.28520] [-0.47305] [ 16.3566] [0.08917]

-0.013988 0.029885 -0.751371 0.001114 DEP3(-2)

(0.05009) (0.03845) (0.09601) (0.01070)

[-0.27927] [0.77719] [-7.82632] [0.10413]

0.072195 1.445867 -0.084307 -0.020990 LON3(-1)

(0.11970) (0.09190) (0.22944) (0.02557)

[0.60312] [ 15.7336] [-0.36744] [-0.82095]

-0.042790 -0.701084 0.052853 0.011738 LON3(-2)

(0.11575) (0.08886) (0.22187) (0.02472)

[-0.36967] [-7.88950] [ 0.23822] [0.47476]

1.665561 0.041318 0.060483 -0.012227 PACA3(-1)

(0.10816) (0.08304) (0.20732) (0.02310)

[ 15.3988] [ 0.49759] [0.29173] [-0.52923]

-0.676843 -0.033491 -0.000774 0.010710 PACA3(-2)

(0.10286) (0.07897) (0.19717) (0.02197)

[-6.57998] [-0.42410] [-0.00393] [ 0.48745]

-4.13E+08 1.91E+09 8.14E+09 5.54E+08 C

(1.7E+09) (1.3E+09) (3.3E+09) (3.7E+08)

[-0.23666] [1.42672] [ 2.43295] [ 1.48515]

0.998095 0.899954 0.970678 0.996095 R-squared

0.997832 0.886154 0.966634 0.955557 | Adj. R-squared

9.90E+20 5.84E+20 3.64E+21 4.52E+19 | Sum sq. resids

4.13E+09 3.17E+09 7.92E+09 8.83E+08 | S.E. equation

3798.154 65.21653 240.0055 1849.537 F-statistic

-1573.747 -1556.036 -1617.340 -1470.322 | Log likelihood

47.24619 46.71749 48.54747 44.15886 | Akaike AIC

Schw

47.54234 47.01365 48.84363 4445502 |arz SC

1.56E+11 1.31E+10 1.15E+11 2.10E+10 |Mean dependent

8.87E+10 9.40E+09 4.34E+10 1.32E+10 |S.D. dependent
5.84E+75 Determinant resid covariance (dof adj.)
3.28E+75 Determinant resid covariance
-6205.293 Log likelihood
186.3072 Akaike information criterion
187.4919 Schwarz criterion
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0.0000 6.101602] 0.439122 2.679347 D(DEP3(-3),3)
0.0167 2.477008 0.379489 0.939997 D(DEP3(-4),3)
0.0063 2.851208 0.328786 0.937438 D(DEP3(-5),3)
0.0011 3.477643] 0.268825 0.934878 D(DEP3(-6),3)
0.0000 4.879181] 0.191081 0.932319 D(DEP3(-7),3)
0.6840 0.409331] 6.92E+08 2.83E+08 C
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(7) gale
Bas gl el g gall g — (K3 Jgl) Jgan
Prob. t-Statistic Std. Error, Coefficient Variable
0.0030 -3.108197 0.053106 -0.165062 LON3(-1)
0.0000 7.680796 0.109442 0.840604 D(LON3(-1))
0.4566 0.749673 0.109620 0.082179 D(LON3(-2))
0.4566 0.749673 0.109620 0.082179 D(LON3(-3))
0.0000 -5.671673 0.109597 -0.621599 D(LON3(-4))
0.0000 5.043057 0.109042 0.549905 D(LON3(-5))
0.0047 2.941496 7.44E+08 2.19E+09 C
(V) gl
(saad) JLgd) ¢ idal) Jalsill ¢ pailh g Jsia
Prob.** Critical Value Statistic Eigenvalue No. of CE(s)
0.1007 27.58434 25.09696 0.316314 None
0.2499 21.13162 15.58745 0.210356 At most 1
0.3864 14.26460 7.924908 0.113146 At most 2
0.0845 3.841466 2.975200 0.044078 At most 3
(A) gl
(VECM) Uadll sl zd gad LA J g3
D(PACA3) D(LON3) D(DEP3) D(RES3) Error Correction:
0.005526 -0.063694 -0.025105 -0.001593 CointEql
(0.01801) (0.01318) (0.03638) (0.00380)
[ 0.30684] [-4.83207] [-0.69016] [-0.41863]
-0.252671 0.208252 0.073659 0.902631 D(RES3(-1))
(0.72864) (0.53330) (1.47170) (0.15394)
[-0.34677] [ 0.39050] [ 0.05005] [ 5.86340]
0.613586 0.577992 0.010506 -0.050177 D(RES3(-2))
(0.74610) (0.54608) (1.50696) (0.15763)
[ 0.82239] [ 1.05844] [ 0.00697] [-0.31832]
0.002067 -0.035275 0.814044 -0.000814 D(DEP3(-1))
(0.06705) (0.04908) (0.13543) (0.01417)
[ 0.03083] [-0.71880] [ 6.01083] [-0.05745]
-0.030973 0.024432 -0.219461 0.004763 D(DEP3(-2))
(0.07015) (0.05135) (0.14170) (0.01482)
[-0.44150] [ 0.47583] [-1.54882] [ 0.32133]
0.052255 0.659592 -0.044601 -0.011741 D(LON3(-1))
(0.15540) (0.11374) (0.31387) (0.03283)
[ 0.33626] [ 5.79925] [-0.14210] [-0.35762]
-0.008401 0.091357 0.016838 -0.005830 D(LON3(-2))
(0.17954) (0.13140) (0.36262) (0.03793)
[-0.04679] [ 0.69524] [ 0.04643] [-0.15370]
0.823426 0.008846 -0.016648 -0.003032 D(PACA3(-1))
(0.15419) (0.11285) (0.31143) (0.03258)
[ 5.34039] [ 0.07839] [-0.05346] [-0.09306]
-0.020253 0.020276 -0.026770 -0.021109 D(PACA3(-2))
(0.14953) (0.10945) (0.30203) (0.03159)
[-0.13544] [ 0.18526] [-0.08863] [-0.66817]
4. 71E+08 -1.69E+08 5.25E+08 1.23E+08 C
(6.7E+08) (4.9E+08) (1.3E+09) (1.4E+08)
[ 0.70496] [-0.34463] [ 0.38924] [ 0.86859]
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SlblasY gsdtall Jlall uly ‘Jm‘-” L;J‘U ' glasell ©l3g2-gall Ol3gzgall Jloz 0298l Blagll Sl gl
3,354,559,790 5,280,000,000 860,102,363 62,043,022,763 61,877,903,088 14,171,611,502 94,006,106,878 2004
2,948,553,142 52,973,256,470 1,642,666,263 | 256,065,761,813 318,090,429,430 63,040,661,983 246,127,336,334 | 2005
6,515,997,538 52,973,256,470 7,343,941,866 | 326,810,147,745 331,209,583,378 43,295,376,878 242,317,153,699 | 2006
23,133,745,573 52,973,256,470 10’479;80’95 352,697,008,919 | 363,724,586,351 52,663,889,482 255,474,271,826 | 2007
23,341,937,998 70,000,000,000 14’000(’)000’00 531,041,674,000 | 542,911,440,000 47,367,119,000 404,177,096,000 | 2008
24,169,572,000 85,000,000,000 7,051,254,000 | 787,685,552,000 | 802,194,113,000 79,504,860,000 661,618,527,000 | 2009
18,787,915,000 | 100,000,000,000 725,956,000 930,807,750,000 | 961,062,610,000 18,088,066,000 804,688,378,000 | 2010
26,719,840,000 | 112,900,000,000 | 3,140,800,000 | 841,245,291,000 | 875,267,336,000 149,781,983,000 699,368,971,000 | 2011
32,252,848,000 | 175,000,000,000 17,000,000 1,257,407,835 1,300,654,984 147,401,038 1,046,719,009 2012
41,363,414,000 | 250,000,000,000 17,000,000 1,708,093,725 1,764,904,558 219,169,792 1,393,584,250 2013
42,419,198,000 | 250,000,000,000 17,000,000 177,087,708 1,827,505,325 22,890,397 1,491,599,288 2014
18,488,373,000 | 250,000,000,000 59,000,000 1,493,192,477 1,549,536,698 237,923,157 834,615,353 2015
12,105,065,000 | 250,000,000,000 9,520,191 1,042,904,322 1,200,424,117 195,066,079 790,048,306 2016
12,442,930,000 | 250,000,000,000 9,141,211 939,879,339 1,090,152,647 145,602,262 705,572,892 2017
12,681,332,000 | 250,000,000,000 1,248,691 1,041,715,009 1,113,538,558 161,954,726 782,173,539 2018
12,853,597,000 | 250,000,000,000 5,657,440 9,402,521,624 1,132,744,205 149,602,710 801,748,570 2019
13,876,834,000 | 250,000,000,000 3,811,138 1,344,554,009 1,419,528,237 146,629,918 1,072,372,066 2020
15,405,776,000 | 250,000,000,000 1,616,256 1,455,475,009 1,539,808,659 121,636,282 1,157,462,988 2021
342,8611,488,04 2,957,0909,769,41 45,385,7496,37 4,108,2579,039,29 4,270,2756,799,23 469,461,444, 206 3,417,8583,736,99 ,«a&dl
20,168,322,826 | 173,947,045,259 | 2,669,735,081 | 241,662,296,429 | 251,192,752,896 27,615,379,071 201,050,219,823 | AVG
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545,381,567 6,000,000,000 15,577,163 991,678,355 11,828,362,491 370,000,000 4,836,918,474 2004

118,583,132 168,000,000,000 134,019,397 23,997,264,606 27,069,665,425 730,000,000 7,635,955,593 2005
1,449,501,399 2,180,096,000 2,379,401 34,839,370,758 39,416,056,199 220,500,000 13,465,081,629 2006
5,852,929,312 21,180,096,000 4,520,452,342 40,682,149,024 47,219,951,235 11,857,924,079 16,767,931,790 2007
4,751,753,897 45,000,000,000 3,707,038,631 70,873,926,497 77,531,702,034 16,750,012,778 277,799,481,137 2008
9,248,650,910 50,500,000,000 3,640,000,000 87,736,502,214 94,982,200,383 4,697,415,901 35,733,549,473 2009
5,738,956,212 70,500,000,000 458,452,693 112,889,507,369 120,428,016,000 4,918,214,800 38,595,640,000 2010
5,976,397,000 100,000,000,000 41,359,114 158,953,268,000 168,075,673,000 7,554,888,300 51,778,454,000 2011
7,687,372,000 151,000,000,000 284,320,536 253,336,158,000 270,141,859,000 7,469,228,200 104,957,333,000 2012
9,500,541,000 187,300,000,000 205,840,660 294,268,044,000 311,033,773,000 10,547,240,100 105,254,247,000 2013
10,507,823,000 | 250,000,000,000 | 4,435,181,000 | 399,909,659,000 420,615,472,000 | 143,049,826,000 | 160,107,649,000 2014
13,710,198,000 | 250,000,000,000 | 1,787,764,300 | 342,515,117,000 369,588,387,000 11,627,925,300 105,878,189,000 2015
8,078,522,000 250,000,000,000 391,881,100 323,420,110,000 351,772,887,000 10,806,223,200 67,663,355,000 2016
6,547,979,000 250,000,000,000 | 5,200,000,000 | 358,454,124,000 390,176,184,000 9,483,840,700 89,771,184,000 2017
6,685,210,000 250,000,000,000 850,010,000 378,734,131,000 | 409,535,591,000 78,931,479,000 80,745,045,000 2018
6,786,985,000 250,000,000,000 | 1,806,482,000 | 316,121,965,000 350,787,452,000 7,683,703,700 62,691,922,000 2019
6,938,552,000 250,000,000,000 | 1,536,488,000 | 298,459,511,000 333,165,030,000 46,027,988,000 54,593,890,000 2020
7,098,518,000 250,000,000,000 300,215,000 336,160,991,000 372,485,388,000 32,984,198,000 48,152,931,000 2021
117,223,853,429 | 2,801,660,192,000 | 29,317,461,337 | 3,832,343,476,823 | 4,165,853,649,767 | 405,710,608,058 | 1,326,428,757,096 | ggesmall
6,895,520,790 164,803,540,706 | 1,724,556,549 | 225,431,969,225 245,050,214,692 23,865,329,886 78,025,221,006 AVG
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2,549,400,927 10,000,000,000 260,013,960 70,639,836,934 73,465,764,213 | 14,481,961,628 | 33,209,436,226 | 2004
2,661,419,493 60,000,000,000 - 9,009,368,216 155,584,802,422 | 2,504,436,629 84,418,155,246 | 2005
3,776,569,227 | 60,000,000,000 | 10,498,831,060 | 155,954,343,641 | 191,014,976,498 | 25,706,336,714 | 78,863,915477 | 2006
5,304,007,663 60,000,000,000 23,334,074 19,145,968,300 | 191,123,803,276 | 2,343,368,200 92,692,598,817 | 2007
7,053,088,121 60,000,000,000 | 1,552,515,652 | 17,511,446995 | 204,674,371,349 | 10,143,632,341 | 89,338,055,340 | 2008
24,150,645,064 | 60,000,000,000 | 1,362,847,057 | 182,696,692,982 | 208,304,265378 | 6,660,802,713 86,892,770,560 | 2009
34,538,893,000 | 60,000,000,000 839,072,200 | 176,371,928,345 | 204,163,838,149 | 35965611600 | 80,272,452,103 | 2010
35,184,629,395 | 100,000,000,000 85,332,530 224,334,599,961 | 247,446,396,459 | 8,291,465,500 83,430,122,075 | 2011
43,200,259,288 | 100,000,000,000 | 917,735,216 | 265366,083,978 | 293,436517,502 | 2,311,016973 | 112,077,560,154 | 2012
46,579,178,046 | 150,000,000,000 | 914,520,126 | 304,656,238,693 | 334,843,250,328 | 3,956,341,543 96,691,418,365 | 2013
34,385,241,180 | 250,000,000,000 | 997,064,903 | 376,523,832,387 | 414,889,153,817 | 7,154,494,691 | 121,063,102,866 | 2014
24,201,298,497 | 250,000,000,000 | 1,054,597,811 | 376,523,832,387 | 390,117,472,000 | 9,101,997,145 89,784,099,000 | 2015
12,933,142,000 | 250,000,000,000 | 338,417,800 4,182,845,470 42,381,926,100 1,486,164,400 | 117,737,848,000 | 2016
13,931,797,000 | 250,000,000,000 | 5,518,279,000 | 453,335,781,000 | 460,616,311,000 | 41,576,181,000 | 134,225,248,000 | 2017
15,035,389,000 | 250,000,000,000 | 6,542,059,000 | 435,623,123,000 | 443,945,613,000 | 11,914,589,000 | 134,549,823,000 | 2018
15,689,715,000 | 250,000,000,000 | 6,506,778,000 | 439,920,579,000 | 449,595,650,000 | 11,446,640,000 | 146,011,721,000 | 2019
19,235,273,000 | 250,000,000,000 - 607,231,159,000 | 616,949,229,000 | 18,840,651,000 | 272,745,127,000 | 2020
20,534,060,000 | 250,000,000,000 - 494,612,061,000 | 51,238,665000 | 27,136,047,000 | 159,654,573,000 | 2021
360,944,005,901 | 2,720,000,000,000 | 37,411,398,389 | 4,613,639,721,289 | 4,973,792,005,491 | 241,021,738,077 | 2,013,658,026,229 | ggecxall
21,232,000,347 | 160,000,000,000 | 2,200,670,493 | 271,390,571,841 | 292,576,000,323 | 14,177,749,299 | 118,450,472,131 | AVG




Abstract

The study aimed to analyze and measure strategies for developing
financial resources with their indicators (deposits development strategy,
loan acquisition strategy, legal reserve reduction strategy, capital increase
strategy). In the Irag Stock Exchange, which was chosen based on the
availability of data for the study period 2004-2021. The study sample
included (4) banks (Bank of Sumer, Bank of Baghdad, Commercial Bank
of Iraq).

Considering that banks are establishments of a special nature that face
several risks of various forms at the same time, the credit risks are among
the most important ones that they face resulting from banking
transactions with customers and institutions, which are classified into
different types, namely (capital risk, marginal capital adequacy risk, rate
risk Interest, the risk of total loans to total assets, the risk of total total
loans to total total deposits, the risk of total loans to current assets, the
risk of specializing doubtful loans to total loans), and it can also be
measured by advanced indicators that allow banks to accurately identify
them and predict them in the future, which is What helps them control or

reduce them if it is difficult to eliminate them.

From this point of view, contemporary studies focus their attention on
how to manage and control bank credit risks and make investment and
financial decisions in the light of strict supervisory and administrative
systems and methods that ensure the bank clearly defines and classifies
these risks, and thus takes appropriate decisions that lead to achieving its

goals in a better way.
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