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1556% | 17.64% 1.16% 235% | 0.05% | 19.70% | 25.78% | 2.68% 22.63% 50.00% 6.30% 22.85% 2005
22.08% | 21.95% | 10.06% | 0.47% | 2.44% | 42.08% | 16.22% | 4.63% 39.31% 32.92% | 56.81% | 16.00% 2006
20.64% | 41.69% 473% 107% | 4.21% | 43.35% | 0.86% 6.69% 0.82% 37.13% | 63.11% | 23.36% 2007
2521% | 54.13% 5.67% 1.99% | 3.31% | 4254% | 21.71% | 12.66% 0.68% 32.93% | 61.73% | 40.00% 2008
2156% | 52.40% 1.16% 1.73% | 1.02% | 4757% | 20.98% | 0.75% 0.75% 13.82% | 76.58% | 20.34% 2009
17.96% | 40.50% 1.00% 1.21% | 092% | 59.96% | 10.73% | 1.23% 1.54% 1.50% 65.43% | 13.48% 2010
1558% | 37.70% 0.42% 1.08% | 1.12% | 50.95% | 8.85% 1.64% 0.99% 0.79% 46.64% | 21.19% 2011
11.98% 4.22% 0.37% 0.23% | 1.00% | 55.11% | 0.58% 2.04% 0.89% 5.31% 4361% | 18.39% 2012
12.98% 8.29% 0.32% 0.23% | 0.91% | 64.94% | 6.04% 1.87% 0.82% 2.46% 33.70% | 23.24% 2013
15.67% 9.54% 0.24% 0.39% | 054% | 65.38% | 2.38% 1.99% 0.68% 3.93% 62.38% | 24.90% 2014
1436% | 20.61% 0.48% 027% | 0.47% | 49.58% | 0.47% 0.79% 3.08% 6.31% 50.26% | 16.70% 2015
16.47% | 17.48% 0.24% 0.14% | 0.29% | 83.12% | 0.44% 1.28% 2.94% 6.07% 68.74% 0.49% 2016
9.24% 13.71% 0.45% 442% | 030% | 3.77% 0.42% 0.81% 4.14% 4.33% 68.90% 0.43% 2017
9.54% 11.52% 0.62% 214% | 027% | 7.60% 5.14% 0.67% 4.27% 4.16% 60.34% 8.18% 2018
7.36% 11.00% 0.49% 227% | 0.23% | 0.02% 9.21% 0.54% 0.83% 5.01% 42.32% 9.04% 2019
6.44% 11.92% 0.61% 126% | 023% | 0.17% | 8.09% 0.44% 0.77% 5.09% 30.37% | 11.88% 2020
7.79% 12.84% 0.83% 0.37% | 023% | 0.17% 6.91% 0.72% 1.53% 5.46% 56.35% 0.29% 2021
22.77% 1.70% 127% | 1.03% | 37.41% | 852% 2.44% 5.10% 1278% | 53.09% | 15.93% B
Gl

54.13% | 10.06% | 4.42% | 4.21% | 83.12% | 25.78% | 12.66% 39.31% 50.00% | 76.58% | 40.00% MAX

4.22% 0.24% 0.14% | 0.05% | 0.02% | 042% 0.44% 0.68% 0.79% 6.30% 0.29% MIN

0.15545 | 0.02578 | 0.01093 | 0.01148 | 0.25981 | 0.07923 | 0.03005 | 0.09939 | 0.14769 | 0.16985 | 0.10069 SD
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55.51% | 36.85% 15.79% | 70.59% | 49.06% | 78.77% | 42.70% | 56.27% 55.76% 81.23% 50.00% 73.57% 2005
51.99% | 51.25% 29.76% | 30.37% | 47.11% | 81.39% | 29.83% | 52.54% 64.20% 72.87% 42.61% 69.99% 2006
50.59% | 58.58% 25.24% | 25.47% | 53.39% | 66.68% | 37.22% | 58.23% 43.30% 79.84% 43.40% 65.19% 2007
51.26% | 53.48% 18.37% | 47.48% | 63.76% | 58.99% | 49.45% | 43.55% 46.13% 71.00% 41.66% 70.04% 2008
51.70% | 72.48% 21.00% | 39.53% | 64.93% | 57.63% | 40.11% | 19.61% 57.17% 77.96% 38.31% 79.97% 2009
53.67% | 69.85% 27.13% | 47.93% | 48.28% | 71.08% | 46.03% | 35.61% 50.58% 77.25% 35.61% 81.07% 2010
47.67% | 55.58% 19.17% | 56.68% | 59.12% | 56.08% | 39.53% | 29.57% 49.46% 71.12% 30.77% 57.32% 2011
43.94% | 54.68% 24.28% | 16.01% | 61.56% | 49.81% | 42.31% | 18.68% 46.26% 72.67% 34.97% 62.07% 2012
43.72% | 48.24% 24.07% | 14.72% | 49.17% | 60.78% | 50.86% | 18.02% 51.34% 67.76% 26.15% 69.85% 2013
38.26% | 51.12% 18.16% | 43.99% | 33.93% | 28.61% | 39.15% | 13.87% 42.94% 49.84% 25.63% 73.62% 2014
33.54% | 46.03% 23.28% | 26.56% | 24.95% | 23.31% | 32.40% | 25.21% 45.62% 46.86% 23.01% 51.74% 2015
33.11% | 53.27% 19.23% | 29.00% | 16.62% | 35.24% | 25.73% | 12.43% 43.96% 38.34% 27.78% 62.67% 2016
32.92% | 44.06% 23.01% | 25.95% | 11.34% | 30.25% | 30.59% | 20.00% 42.88% 42.11% 29.14% 62.75% 2017
34.13% | 40.28% 19.72% | 20.58% | 18.43% | 32.62% | 36.10% | 14.21% 39.30% 53.60% 30.31% 70.24% 2018
3454% | 36.71% 17.89% | 19.40% | 29.61% | 39.87% | 39.59% | 11.49% 39.82% 42.42% 32.46% 70.73% 2019
38.50% | 35.39% 16.39% | 19.33% | 34.50% | 41.27% | 46.83% | 21.77% 47.07% 41.17% 44.21% 75.54% 2020
38.68% | 38.06% 12.93% | 18.33% | 35.87% | 34.09% | 62.88% | 35.64% 37.79% 43.51% 31.23% 75.17% 2021

49.76% 20.91% | 32.47% | 41.27% | 49.79% | 40.66% | 28.63% | 47.27% 60.56% 34.55% 68.91% | awsial

72.48% | 29.76% | 70.59% | 64.93% | 81.39% | 62.88% | 58.23% | 64.20% 81.23% 50.00% | 81.07% | MAX

35.39% 12.93% | 14.72% | 11.34% | 23.31% | 25.73% | 11.49% 37.79% 38.34% 23.01% 51.74% MIN

0.105853 | 0.042553 | 0.15529 | 0.16636 | 0.17722 | 0.08733 | 0.152264 | 0.067199 | 0.155917 | 0.074652 | 0.075627 SD
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30.29% | 26.50% | 66.48% | 17.98% | 46.65% | 14.48% | 42.35% | 30.23% | 22.14% 8.56% 40.27% | 17.58% | 2005
32.43% | 29.52% | 57.41% | 32.26% | 47.61% | 9.43% | 60.01% | 33.25% | 18.59% 11.95% 38.75% | 17.96% | 2006
31.48% | 20.04% | 57.25% | 28.41% | 42.84% | 21.67% | 54.59% | 29.47% | 24.46% 12.40% 34.19% | 20.92% 2007
30.57% | 17.11% | 64.17% | 28.09% | 32.37% | 27.54% | 44.05% | 37.90% | 23.89% 11.21% 32.76% | 17.19% 2008
33.69% | 22.89% | 62.38% | 40.81% | 32.85% | 30.75% | 55.05% | 25.62% | 32.64% 13.55% 40.40% | 13.61% | 2009
37.86% | 76.22% | 63.31% | 30.74% | 29.73% | 22.71% | 49.20% | 35.48% | 35.94% 14.50% 46.31% | 12.36% | 2010
38.53% | 34.38% | 63.05% | 31.00% | 39.41% | 34.22% | 57.09% | 37.73% | 35.73% 20.64% 54.63% | 15.95% 2011
34.03% | 35.10% | 58.74% | 8.06% | 36.87% | 26.94% | 45.86% | 43.92% | 31.19% 22.92% 48.80% | 15.93% 2012
37.17% | 38.90% | 63.27% | 11.79% | 49.04% | 32.68% | 31.07% | 44.89% | 35.80% 26.19% 58.71% | 16.50% 2013
47.34% | 42.37% | 61.93% | 32.98% | 60.94% | 46.41% | 42.76% | 58.31% | 50.79% 44.95% 63.30% | 16.00% 2014
50.06% | 39.66% | 71.35% | 39.18% | 68.23% | 48.80% | 48.60% | 55.35% | 50.83% 41.02% 70.35% | 17.33% 2015
53.59% | 39.62% | 75.94% | 45.54% | 77.00% | 60.45% | 49.64% | 57.31% | 50.15% 43.75% 66.52% | 23.56% 2016
54.15% | 53.19% | 68.56% | 48.07% | 81.78% | 66.18% | 47.31% | 57.27% | 49.34% 35.15% 63.35% | 25.40% 2017
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53.18% | 54.38% | 65.54% | 53.68% | 72.52% | 62.99% | 49.04% | 58.92% | 46.63% 33.40% 63.96% | 23.95% | 2018
52.14% | 55.85% | 76.91% | 54.79% | 63.91% | 56.86% | 40.56% | 50.22% | 49.19% 40.61% 60.46% | 24.16% | 2019
44.35% | 60.14% | 21.08% | 56.27% | 60.04% | 55.73% | 34.40% | 43.43% | 46.42% 40.89% 49.88% | 19.61% | 2020
43.59% | 56.51% | 29.10% | 55.45% | 59.02% | 61.87% | 17.34% | 36.94% | 40.42% 41.39% 61.40% | 20.08% | 2021
41.32% | 60.38% | 36.18% | 52.99% | 39.98% | 45.23% | 43.31% | 37.89% 27.24% 52.59% | 18.71% | lwsiall
76.22% | 76.91% | 56.27% | 81.78% | 66.18% | 60.01% | 58.92% | 50.83% 44.95% 70.35% | 25.40% | MAX
17.11% | 21.08% | 8.06% | 29.73% | 9.43% | 17.34% | 25.62% | 18.59% 8.56% 32.76% | 12.36% | MIN
0.156487 | 0.14049 | 0.14577 | 0.15888 | 0.17953 | 0.10123 | 0.108298 | 0.10794 | 0.130942 | 0.117206 | 0.03702 SD
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leall Cuilal A Jadl

N8 a1

Gn galE Gy (15) Jsaall (B dlak Cieaed Agaad) @l pdisall 4 dilad Cana |
A Ll ¢ 2019 Aou B Ld dad Sa) S Myl -198,641,424 5 <l 283,105,190
A8 gaal) Aail) ) 30 D 8 sl g ¢ A sasall il sl DA dad Jle) s 38 2005
17,936,895 4asill (5 sind) Jaus giall aly 285 ASLall Gad 4y 80l dadl) A B2 51 i agudl

.l 130,544,390 &b (5 obme il il all

Il G uaal) 2
Caly S5 2005 A b A Sl el Goyead) Ggia 3 (15) dsiall e Laadl
LS ¢ Call - 168,435,852 <oualy 385 2020 dind ilS 588 A 301 Ll ¢ il 137,338,581
il 87,385,474 5,38 (5 jume il jails Call 82,641,964 (5 sindl Jan siall &Ly

el gﬁbﬂ\ kuj‘\ﬂ ) A paa 3

2005 A 3 A 8 ilS Jans 3 3l Co peadd A el ) (15) Jsaad) IS (e 20l
Gl 4yl dadll e HS) ClS a4 sl el (Y @by Gl 59,640,488 A
48 g A ) (il ALl (3al 4y ji8all dagdll (e yraal agusDU 48 gl dasdl) IS Laiys ¢« 4SLdl)
Lo siall &l 385 il -242,200,296 il 3 &3 sl < gindl VA 2019 s b Al
l115,549,858 (5 luae il jailys all - 75,799,970 (s il

Sl L) i pas 4
) 5l 66,813,135 <ualy 3 2005 (& dad et <o paall Gaa 3 (15) Jsaadl &yl
oalisi) Je Jug el -213,101,619 by ) 2018 4w (4 4 ganall il gind) SIS Ll A
& ol Ale A gan (o paall Bliia) Ao @l g 4505 aguall 4y yiall Al ol ao agaall e
il a5 all-73,872,512 (s siall Jaws giall iy 8 g ¢ 4y il dadll (o 48 gl Al alial
. 2!l 86,304,135 o8 (5 jliaa
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JLAﬁum Aaciall L.i\y.m .5

L el a5 2011 A (b il 200,553,760 <ilS dad e ol (15) Jsaadl e a3l
—282,471,677 <L 32019 4o A& il dagd ) Lal ¢ Canll ) i JUA (o pucaall Lgiingy
. <a11179,300,108 (s e <l iy al) -53,451,494 (5 sinad) Jaws siall &y 85 ¢ )

‘”,3\}1\ ‘”,JAY\ @ paa 6

— 71,645,983 il 3 2005 dis b At el o yaall Gia (15) Jsaadl DA (e 28l
a5 2016 Aw (B A G W e ol @iy OIS Goadl o e Jy Lee Gl
Glld 5 Ly )85 400 agall 4y yiall dagdll o8y e b paall agudl jau alissY Gll -185,232,592
Solme Sl yailyy all - 54276,022 (s sl Jaws giall by 385 ¢ Al A gud) (aild

. <ill 74,904,879

Al i) i paa 7

O s &lla 52005 4w 8 @l 437,777,847 il ds el (15) dsaall ¢ a3 sl
A () sy diy ¢ Ayl Al e o) Adsal)l dadll Y FLT Gisy Caead)
A e Sisila e Al sl Al gl g6 ) G 2018 4w <ilS all - 213,498,305
i) Taosiall alis LS ¢ A yiall el Qe A sadl dadll Gmliss Ly Cajead)

<@l 182,367,217 &l e a5 ) 16,903,103

Jib i pan 8

e 2 culS 5 G 40,906,316 &l 85 2005 A b A et cuilS (15) Jsaal (e
5 all 199,872,237 (s siadl Lo siall &by S5 Call 245,670,203 ki 2019 i il
. <l 101,097,258 (s Jlxe il jaily

laidy) @ paa 9

53l daii Al 44,911,079 il 312009 (o A et G peaall Gin 3 (15) Jsaadl oy
Cill-169,726,286 sty 385 2021 has b At 30 Lal ¢ Ay yidal) Aaill il 8 suull Aol
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G sindl T 53l il ¢ agnll A pud) Aaill il pe ALl (3 Ay ol Aadl) 8305 A
.1l 75,504,967 s ke <ol yailh s il -66,971,566

I o g e, 10
<l 25,605,769 @i 3 2005 L b Aad et Copeaall (ia (15) Jsandl DA (ge g
Al 238l A o) £ L85l sy ¢ Call -169,002,957 iy 5 2021 Aias il e 3l Lal ¢
Al 38y ¢ Ay yiall Aal) Jolia A8 gud) Aal) (mleas) Uil g o paddl dmy ) e Sigila e
.4l 55,692,939 (s lmall il i) g all -44,098,445 s sl Jass giall

ol il i paa 11
58,436,080 43l 5 2005 i b des ol Gin Cijeaall o) (15) Jsaall DA (o (im ya
i ) Alal) il A ) s 2020 A b Gl 265,172,111 a3l il 5 ¢ Ll
s siall o gl (S5 B yiaal) Aagsl) Jolia A8 guall Al (aleds) UL 5 o padl) Ay e
.1l 107,722,570 s bme ) sl g all - 98,291,663
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b il A ) (3 o8 aniall G gecae () gy (17) JSa5 (15) o bl JYa 00
i jbadl G A el GLEY) o jae @is laip all - 282,471,677 Cali 85 2019 ale
Aadie (A b paal) ola 28 Sluall Ll Wl el 437,777,847 Saly 2005 4w A
17,936,895 (s dans et gy 5 ill 99,872 237 Zallll s dad o) siaal i jladll
sy G yeadl LAl
Adliaal) 38 gudll el
150000000

100000000

50000000

0

O O A D O O BN
Q7 " ' O N N
50000000 O O A S D

-1E+08
-1.5E+08
-2E+08

-2.5E+08

Aalaal) 48 gl dalll (5 sinad) Jows gial) (18 ) JSd)
ode) Joaad) A bl o sl Lald) dlae) : jaaall
CulS Adliaal) 48 suall daill (5 siuall Lo gia e b o)) seday (18) JSill (15) Jsaadl DA e
Cibiy 2019 4 A awe So) cilS Lan ¢ 116457624.3 &b 3 2005 4 A
.- 198879388.6

Rl e el s jladl ) seday (18 5 17) a5 (15) Jsaadl (8 bl JA
Gl s ) e (i 315 Al anast 1) A i) (38 L 5 ALcaall 8 yudl ol
(ALl 3 gl Hal RS (e el e
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Lol Al ila b LA /7 GlED Caasal)

dib g3
Slaa¥) dul jo (= al (Panel Data ) 4 shll cbibal) k) bl pall 0 58S aadis
Al a3 a5 ¢ A ghall i) Jadas 1 Camaall 138 Caagy LS ¢ A jall 5 38 JDIA 4 i)
0 A sanay Alidiall Al all die 0 2021-2005 (00 A (17 ) il A dyie § Alaalid)
¢ Jlaina¥ e Jan Y1 5l ¢ g ladll ¢ alaxy ) o ALl Galal) g Uadl) 8 30 el (o liall
alaaiuly Alas¥) il A Ges o (gl ¢ e g ¢ SbaB®Yle dibae etV ¢ YY) casiiall
Jituall paiall 5l A8 Jolas s 40Wd) 3laill s oLl (Eviews V.12 ) el
(ALl 48 gl Al ) i) el 8 (A gpaadl jlalie 5 1) Aual il Yoo Jidiall 5
- Y il paially o il JRiall paaiall Caves a8l LA o o g
Aagll) b iy ga gall 310y Apilian) AN o3 il aagr Y ¢ ABNEN A ) 4 jdl)
ol a3 g 0 g« ALl A s
&l sall dlaal ) sl il Ailianl Y2 53 5ilian 0 ¥ AV A il A 4l 1
Aalzaal) 48 gl Al
A8 guall dal) (& Claga gal) Maal I asl) il o SV (16 ) dsasd) PA s
2005 s (17) = el Ayie ) Abaabiad g Zualal) 481 jall Cojlaall (1o (11) A diliadll
il jlaady) zigal o 8 dilias) 3l &G Gadai aladiul &5 S < 2020
Fixed Effects Model 45U < &l z3sady « Pooled Regression Model
Effects Model Random 4 gal) < i) 3 gaiy «
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Aolaall 48 gudd) dasll) A Cila g gall Alaa) / S83) 56 (16) Jgad)

Sample: 2005 - 2021 - Cross-sections included: 11 - Total panel (balanced) observations:187

Pooled Regression Model s Fixed Effects Model &t Random Effects Model &<y

Bl &b gl
Coefficient|Std. Error | t-Statistic | Prob [Coefficient | Std. Error [t-Statistic| Prob |Coefficient |Std. Error| t-Statistic | Prob

constant -L01E+11|2.06E+10| -4.928334 | 0 | -B.92E+10| 2.37E+10| -3.76072| 0.0002| -9.76E+10| 2.24E+10] -4.352345 0

Chygal Jalfuill] LOOE+11 |4.106+10 | 2447206 | 0.0153 | 7.35E+10] 4.87E+10| 1.510145( 0.1328) 9.226+10| 4.30E+10| 2.142134] 0.0335

R-square 0.031357 0.11071 0.024245
R-squared Adj. 0.026121 0.054811 0.018971
F-statistic 5.988817 1.980554 4596871
Proh (F-statistic) 0.015331 0.03283 0.033336

(Eviews V.12 ) gl o dlaie Yl &ald) dae) 1 jaaal)

zlaill 4 sina (e pi I o g DN (A ghall ) dan sl bl (3 kay 23 el a3 () ey
(%10) s sixall (s sivall (o J8) <l (Prob F-statistic) Jboal adlall dall 385 Ul
44,k e slaie ¥ dal e Gkl a2 ¢ dlialiall e alaie W)y ¢ odled Jsanll Ja3a 1)
Jsaslly (Panel Data ) <stel dA (e Al all &l i o 8l 38De laay  Juady)
A LAY z3ladll G Alaliall Cangs Prob (F-statistic) Jbia) aladio) s caagdl 1aa I
G edal () axy o315y sSaall AN Ailian ) o 3aill G (e Crliall 23 i) SLEAY 5 ¢ Al
) (e 3348 2 3Laill & yine (EGLS )¢( LSDV) ¢ ((OLS ) & < L) milis gaen
e Ol (o8 AeladiY ¢ LEAY) 1A (58 5 Al Hall A 5 il paial W) Gl ¢ (Hausman )
A ol Ape (o jlaall Aaliaal) 38 guadl daill 3 A gpuall ol 3 )1} dyadl il <l ydige il
Al () aly (17) ol Jgaadl 8 2alii WS (16) Jsandl 5853 ) ) lilall i 2y WS g ¢
(Prob) ¢ sisw die &y g1 ye 68 AN (0.672764 ) <\ Chi Sq. Statistic dslasy!
gisall s (N sdall 8l 235w ol (61 (1) B 245 (%10) 00 S (0.4121) @
dlan) Y2 53 5ilian 0 ¥ e paii )5 A5V Ao i) A i) iy ing Lea ¢ 235

s Jsall 8 LSy (Ailiaal) 48 puall Al 3 0l g gl s ) i)
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Aolzaall 48 gudd) Aagll) A cilaga gal) Alaa) ) 83 56 (Hausman ) Jesd) (17 ) Jeaad

S9! iyl
Prob. d.f. |Chi-Sq. Statistic ylisYI desd JWisYlgg
0.4121 1 0.672764 Hausman s

( Eviews V.12 ) e sl Laldl slae) ; juaall

¢ 4l gl ol 8l 23 pai g oDlel A gl g A il oda 385 a0 s ST Gla Adde
il 3 s Hlial Jla 8 J gaad) e dajaiadl jlasi¥) dlalas L) ¢ Hausman Jbds) (585
- (YL a5 & A0 el

Y =-9.76E+10 + 9.22E+10X3

ssdall g (Adlaal) 48 gl Aadll) il puaiall G A0 pla ABe dga g (AN lasa¥) Aldlaa puds
k) Alslaall (e Finbosall il €8 iy g sall Maa) / 38 e Jiay g Jiiesal)
Baal g Bas g3 Xy (Aol ) S8 Y Adliaall 48 suall dadll (g X dige G 430,k A8e 2 ga s

LAY Ol il Ay ) S ae (9.22E+10 ) e Y A

Zasai 1 ot o A Ailian ) zalaill (335 5V due Al anell a3 by ¢ (s Laa e
Fixed Effects 2l &l 13l #3 5035 < Pooled Regression Model szl jlassy)
%10 4 sine s sise 2ic Random Effects Model s sl <l 55l #3503 5 <Model
el ) L L 2 i 5 can¥) JLERY) & il H ALl A il
A8 guall Al 8 lasasall leal/ 28l 8 5al il 5 il ABe 3 g 50 Al %100 Aaniy

. diloall
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shendl culall

Sl Jiasl)

o g sall Maa) )l laiiadl dglian) AV 53 53l an g ¥ 1 40U Lol Az @) 2
L Alaal) 48 sl gl

Aalaal) 48 gl Al B il ga gall Alaa) / ol jlafiin) il (18) Jgaadl

Sample: 2005 - 2021 - Cross-sections included: 11 - Total panel (balanced) observations:187

Pooled Regression Model g2z Fixed Effects Model &t Random Effects Model Sl
PRI
Coefficient|Std. Error| t-Statistic | Prob [Coefficient | Std. Error |t-Statistic| Prob |Coefficient |Std. Error | t-Statistic | Prob
constant -1.52E+10 | 1.08E+10 | -6.973955 | 0 | -9.79E+10| 1.29E+10| -7.5947 0| -8.26E+10| 1.47E+10] -5.633361 0
olamdldw/obldm!l 1.31E+11 |4.28E+10| 3.061179 | 0,0025 | 2.85E+11| 6.68E+10| 4.269693 0| 1.81E+11| 5.07€+10|  3.5728| 0.0005
R-square 0.048211 0.184114 0.06304
R-squared Adj. 0.043066 0.13283 0.057975
F-statistic 9370817 3.590066 12.44701
Prob (F-statistic) 0.002533 0.000139 0.000528

(Eviews V.12 ) gl o dadie Yl &ald) dae) 1 juaal)

z il 4 gina (e pe I e g DN (A skl ) daa ol il (5 pday 3 sl i 5 Gl 2y
(%10) s sirall s sivsall (30 J8I <\ (Prob F-statistic ) JLaay adlal) dadl) 58 5 SO0
gkl e slaie V) dal (e okl a3 G Alalidl) e slaie W) ot ¢ oMed Jganll Gasa )5l
Jsaslly ¢ (Panel Data) < skl A (e &l jall @l jpxie g 3l 4A8Me Loy 5 Juadd)
iy Glu.'d\ o Alialaadl Caxgy  Prob (F-statistic) JLis) aladiul atus gl 1 )
O 2 oMed 5 ) Sl AN dilian ) - 3lail) G (e andiall 23 el LERY 5 Al Hall A s
(e 33 3laill By sina (EGLS ) ¢ (LSDV) ¢(OLS ) &0 < Ly il sas il
ol oy LS5 ¢ LEAY) I (385 Al jall die 5 @l sl ausW) gl ¢ Hausman sl
O (19) sLal Jsaall 8 aalis « Hausman Jbaal 385 o2kel (18) Jsandl 853 ) 5l iyl
Prob s siue die 4 5ina g8 SN (5,724729) <l Chi Sq. Statistic 4xbasy!) daall
gasadll s ANl 8l 23 o) 61 (1) Ao A5 (%10) e JB(0.0167) J)
ol laiind dplian) AV 53 li an 0 Y a5 Al e ) A 8l ) Jixg Laa 233

s Ul 8 LS g Al 48 puall Al & il s gl laa) )
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ABLaal) A8 gead) gl B il g pal) (Mlan) ) i ekl L (Hausman ) JeEa) (19 ) Jsaad

A e 1 A )
Prob. d.f. | Chi-Sq. Statistic ylisY desd sl gg

0.0167 1 5.724729 Hausman s

( Eviews V.12) e slaieYl daly) slae) : jlaall

38y ¢ ALl ol il 23 sar sa oDhef & il g dua Hill s34 (385 a1 asai STl 4gle
Ll 2aser Jldl Jh b Jsaall (e da i) sV dAales Wl ¢ Hausman Jbial
- YL g 55 2 A4

Y=-9.79E+10 + 2.85E+11X>

iall 5 (Alimall 38 pudl Faill) alil) il (s n s ABe 2y I lani¥) Alslas
Al (e Rin el il ClSE iy g gl laad / ol LY e Jiar (53 Jiiaedl)
Xo b 333 JSE Y Ailinall 8 sudl el (s X ipe com pd sl 383l 3 m 50 iy il

L GAY) b el A8y S il ae (2.85E+11) Jhaiay Y 2oy saal g3as s

Zapai 1 o5 A Atilan ) zalall 385 Al Ao il atall dpm b by o ¢ B Lo g
Fixed Effects 2l &l 13l #3 5035 < Pooled Regression Model szl jlassy)
%10 4 sie (s siwe 2ie Random Effects Model 4l sdall <l 55l 73 5015 <Model
el sy a1 Ll L A sina s ilomn¥) LY sl @l g H2 Alpd) G ) J 55
Slanl/ G i) W ydiser il s gall 510 a5 58l ABDe 3 a5 @l 5 %6100 daiy

ALl A ) Al B gl

Aadlll (B il slhaal) 310y dnilian) A2 53 Bl 239 ¥ 2 Aagl ) A ) dpuda A
PRy As B alua B g g « ALl 48 gud)
& Dl sall sl I aila gl dilan) AVa 53 55 aa 0 V1 (oY) Ao Sl A i 1
il 8 gud) Al
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slasdl Cailall Gl Juadl)
Aoliaal) 48 gud) Aasll) 8 il ga gal) Alaa) ) ailagh) il (20) Jgaadl
Sample: 2005 - 2021 - Cross-sections included: 11 - Total panel (balanced) observations: 187
Pooled Regression Model Fixed Effects Model Random Effects Model
MWIM}.JIM!
Coefficient| Std. Error | t-Statistic | Prob |Coefficient | Std. Error |t-Statistic| Prob | Coefficient |Std. Error| t-Statistic | Prob
constant -1.95E+11 | 2006410 -9.633232 | 0 | -3.126+11) 2.47E+10| -12.6479| 0.00E+00| -2.54E+11( 2.36E+10{ -10.73945
cbmduhq!/glsyl J.20b+11 [431E+10| 7455695 | 0 | S5.93E+11] 5.49E+10( 1,08E+01| 0.00E+00( 4.58E+11) 4.69E+10] 9.754894
R-square 0.231049 0459348 0.315477
R-squared Adj. 022689 0425364 03117
F-statistic 55.58739 1351663 85.26122
Prob (F-statistic) 0 0 0

( Eviews V.12) e slaieYl dalyd) slae) : jiaall

kel 4 sina (e pi o g DN (A skl ) daa ol Ll (5 phay 3 sl i S5 Gl 2y
(%10) s sinall (5 siusall (10 S8l <ulS (Prob F-statistic ) JLosY ddlall dedll 38 5 SO
44y Hhll e slaie¥! dal e Gkl a2 ¢ dlaliall e slaie V) oy ¢ odled Jsanll a1l
Jsaslls (Panel Data) «stel JA e Al jall <l yaaia (il d8Dle HLialY 5 JuzadY!
A i Y GSLJ\ e Alialaall caags Prob (F-statistic) JLis) aladiul sl cargdh il
el () sy oDle T 5 ) 5SA) AN dglian )z 3lail) G (e Crliall 73 gaill HLERY 5 Al Al
LRI (e 3530 3Laill 4 yiae (EGLS ) ¢ ( LSDV) «(OLS ) & <l i) il en
Jsandl (835l bl el o5 LS 5 ¢ Al all die 5 &l el W) Ll <Hausman
Chi Sg. Aslbasy) dadll ) (21) Jsaadl & 2alias « Hausman ksl is o2ei (20)
(%10) e J8 (0) W Prob (s siwe die 4 gina 8 A (22.473971) <uilS Statistic
A i) by S Les alall 23 gaill g ANl il 23 0ai o) 61 (1) s Ao
Aagll A il sall dlaad ) @ila sl 4y gima AV 03 5l a9 V) i Al 5 (A 5Y) Ao

tdsaall A LS 5 (Adlial) 48 gl
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Ailcaal) A8 gul) Aall) (8 )3 g2 gal) el ) @il gl 86 Hausman i) (21) Jsaad)

SV &yl o 1
Prob. d.f. | Chi-Sq. Statistic LYl desd | 5 LSVl g g8

0 1 22.473971 Hausman s

( Eviews V.12) e slaieYl daly) slae) : jlaall

38y ¢ ALl ol il 23 sai 8 oDhef A gl g dpa Hill o320 (305 a1 Zdgai ST Gl 4gle
il Zaser Jlal Jh b Jsaall (e da i) jlasa¥) dlales Wl ¢ Hausman kil
-1 YL Leaa 58 2 Al

Y=-3.12E+11 + 5.93E+11X3

il 5 (Al A pod) Laill) i) i)y Ayl A8e 3 pm 5 1 oV Alslee
bl calSs (LS oy lstadl ) Clagasall el / adlash b5 Jia 3 Jiiesal
Ll 28 ) el (5 X e ot e e 3 g g pil) Al 30 B e
Gl ydigall Ay il &= (5.93E+11 ) haay Y 2o saal g sas g X3 (4 33b) J Yy
LAY

35 s s B AlanY) bl 35 TN e i) asell dauim 53 (s oS ¢ (o Lae i
Fixed Effects 2l <l 3l #3 5035 « Pooled Regression Model szl jlassy)
%10 43 sine (s sise 2ic Random Effects Model s sl <l 55l #3503 5 <Model
Led s 5 o) il Lead 4 gina 5 Slean V) LRI 4 ginal @lld g Hy Al dum 3l J o
Geal I @ilagl W pdiger il glhall 3l aly il Ae asa @by %100 ey
Al A o) el 3 g sl
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shendl culall

Sl Jiasl)

s g gall Manl ) ASL (3ad Aplian) AV 55 580 2 g ¥ 1 AU Ao il A @ 2
Al 3 gl Al &

Aolaal) 48 gud) dagll) 8 cila g gall Aan) ) Aslall (32 Ll (22) Jgaad)

Sample: 2005 - 2021 - Cross-sections included: 11 - Total panel (balanced) observations:187

Pooled Regression Model Fixed Effects Model Random Effects Model
uwnwwwn
Coefficient|Std. Error | t-Statistic | Prob |Coefficient | Std. Error | t-Statistic | Prob |Coefficient |Std. Error | t-Statistic | Prob
constant 9.42E+10 |2.00E+10| 4.716036 | 0 | 1.62E+11| 2.33E+10{ 6.976151) 0 | 1.29E+11| 2.29E+10( 5.611486 0
olamdldu;l/ 4l 3> | -3.62E+11 | 4.45E+10 | -8.138935 | 0 | -5.27E+11| 5.36E+10 -0.83E+00] 0 | -4.45E+11| 4.76E+10| -9.35408| 0
R-square 0.263659 0.419755 0.309712
R-squared Adj, 0.259679 0383283 0.305981
F-statistic £6.24226 1.15E+01 83.00419
Prob (F-statistic) 0 0 0

( Eviews V.12) A saicYl dalyd) slae) : jiaall

Z 3l 4 gina (e pe I e g A3 (A phall ) dam ol ULl (3 ke 3 el a5 3 () ey
(%10) s sirall 5 sivall (30 J8I <\ (Prob F-statistic ) JLaay adlal) dadl) 58 5 SO0
gkl e slaie V) dal (e okl a2 G Alalidl) Lo alaie W) ot ¢ oMed Jganll Ga3a )5l
Jsasls (Panel Data) «ostel JA (e Al jall &l yaaia LAl Ade LAY 5 JuadY)
Ao B Y 3l G Alsléall Caags Prob (F-statistic) Jbod) aladiu ats casgl) 1aa )
el () sy oDle T 5 ) 5SA) AN dilian )z 3lail) G (e Crliall 73 gaill HLEAY 5 Al Al
) g0 2208 2 3aill 4y sins (EGLS ) ¢ ( LSDV) ¢(OLS ) 43 il JLaaY) geilis asen
L) e o W5 ¢ LAY 13a 385 Al yall Aie 5l jaiad V) Gl <Hausman

iadll ) (23) Jsaadl b aalis LS Hausman Jbis) iy o3lel (22) Jsaall 8 52,05l
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Prob s siwe die &3 9iaa e ¢4 AN (11.017648) <l Chi Sq. Statistic asbasy)
Zsail) sa AU @ il 2350 o 6l (1) Aus da %5 (%10) oo S8 (0.0009) S
Gl Alan] s b 58l an Y ) o et A 0l Ly i Apia il (2 5 (iny Las Sl

sl LS Al A gl Al 3l s sl el () AL

d8Laal) 48 gudl) dasll) A& Cla g gall (Aaa) N Aslal) (a8l Hausman JLad) (23) Jgaad)

Gl g 01 B
Prob. d.f. | Chi-Sq. Statistic )iVl desd | sl gg

0.0009 1 11.017648 Hausman s

( Eviews V.12) e slaieYl dalyd) slae) : jaall

38y ¢ ALl ol il 23 sar s oDhef 8 il g dua Hill a2 (385 A asas STl 4gle
Ll 2aser Jldl Jh b Jsaall (e da i) sV dales Wl ¢ Hausman Jbial
S P ERVERTE U]

Y=1.62E+11 - 5.27E+11X4

il 5 (Adliaall 48 ol Lagill) il yriall (o ApeSe A8e a5 s ) lasiVI Alolas
Alaal) (g A Aol il cuil<s il g sall eat / ASL o ydise Jiay (o3 Jiisdl)
Xy 28305 JS8Y ddlaal) 48 sl Aall (s Xy e m 4puSe Ao 3 g 5 4y ol

LAY il pdaall 48y S Gl e (5.27E+11 ) Dliar Y &8s g 3as 5

Tasai 1 op 5 AN Aplan )z alaill (38 5 Anal Jll dpe il adall dia j3 0 ) o ¢ (Bans Las el
Fixed Effects aulll il 53l 73 5015« Pooled Regression Model sxweaill Jlasay)
%10 & sine (s sie 2ie Random Effects Model ) sall <l i) 23 505 <Model
Ll sy abual) AU Lo & gina g Alan¥) JUERY) 4 ginad elld g Hp Al Ao i) Jsid
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enl/ AL 5 W 5y <l sllaall 3 1) il raal 5 il A83le 3 5m 53 Alld 5 96100 Ansy
. Aladl) A8 puadl Al 8l s sall
48 puad) dailll B J)ga¥) B 0Y Adlan) AV g3 80 da g ¥ ¢ Al A 1) Al A
DR A b il B ) g AT ¢ Adlaal)
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Sample: 2005 - 2021 - Cross-sections included: 11 - Total panel (balanced) observations: 187

Pooled Regression Model Fixed Effects Model Random Effects Model

Bl gl dndl)
Coefficient | Std. Error | t-Statistic | Prob | Coefficient | Std. Error | t-Statistic | Prob |Coefficient | Std. Error |t-Statistic| Prob

constant -3.36E+10 | 1.10E+10 | -3.038683 (0.003 | -2.24E+10 | 1.23E+10 (-1.827412|0.0693 | -2.91E+10 | 1.46E+10 | -1.9901 (0.0481

gl dud -3.326+10 | 1.01E+10 | -3.281522 10,001 | -4.98E+10 | 133E+10 |-3.76E400 | 0.0002 | -3.98E+10 | 1.13E+10 |-3.52652 {00005

Resquare 0055006 0.166367 0.062649
R-squared Adj. 0.049898 0.113967 0.057582
F-statistic 1076839 3176400 12.36463
Prob (F-statistic) 0.001234 0.000601 0.00055

( Eviews V.12 ) e sie Yl Lald) dae ) : jdaall

il &y gina (pe a1 e s A3 (Al ) dan ) Ll 3yl 3 pai¥) s a3 ) 2
(%10) s sixall (s siuall (10 J8) SIS (Prob F-statistic ) JLaay Zallal) dadll (g8 3 S
A3kl e slaie V) dal (e @kl a3 G Alaliall e alaie W) ot ¢ oMed Jganll La5a )5l
Jsasls (Panel Data) «ostel JA (e Al jall &l yaaia LAl Ade LAY 5 JuadY)
A i LAY Ghu.ﬂ\ O Alalaall Caags Prob (F-statistic) JLis) aladio) atus —aagll 1
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el () sy oDle T 5 ) 5SA) AN dilian )z 3laill G (e Crliall 73 gaill HLEAY 5 Al Al
DL (e 22 3laill 4y 5ias (EGLS ) ¢ (LSDV) (OLS ) 450N <l JLia¥) il e
L) e o) LSy LEAY) 13a 385 Al ) die 5 < aial W) bl <Hausman
Chi Sq. Statistic dxbasy) il o) (25) sbal Jsaall & 2l ¢ (24) Jsaall L8534l
(%10) o= S (0.1499) &l Prob s s die 4350 e g8 <IN (2,072922) cuils
g ) (b e Lae a3all 23 salll g Al gaiad) il il 23 i o)) (o (1) s Ay
Lol & Cas gl dput] dilian) AVs @l 3l dBe 2y axe o s Al Y1 de il
s Ul 8 LS g Al 48 sl

ALl 48 guud) Al B cida o) L 5 Hausman Uil (25 ) Jssad

S99 g 1 oy
Prob. df. | Chi-Sq. Statistic )LVl desd | WSl ggb

0.1499 1 2.072922 Hausman i

(Eviews V.12) Ao saicYl dalyd) slae) : jlaall

¢ Al gl b 8N 23 pai ga oDlel & gl 5 A @l o8 (385 aDle Zsar I 8 44le
il 3 s Hlial Jla 8 Jgand) e da adiuall jlasi¥) dlales Lol ¢ Hausman Jbis) (55
-1 YL a5 o A0 gl

Y=-2.91E+10 — 3.98E+10Xs

Diciall 5 (Aliaall 48 gudl Aagill) il uial) G Ao AB3e 25ag sV Aslaa s
e 35 53 A il Alslaall (p A jAiunall geilinl) il Cada gill A 50 Sy (o) Jiinaal)
Ohiay Y & Baa) 5 50a 53 X (883l ) JS8 Y Adlicaal) 438 suall Aaill (s Xg pdise O dpuSe

LAY il bl 48 i il e (3.98E+10)
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Fixed Effects aulll il 55l 73 5015« Pooled Regression Model el jlasiy)
%10 4 size (5 sise 2ie Random Effects Model 4l siall <l 5350 23 5035 cModel
Led s s o) AL Lo 43 sina s (San¥) HLEAY) & sinal iy Hy Al i 3l J o
Aall 8 Cayda gill Ao W i sar ) 5a ) 51) il eaal g uili A8Nle 2 5a 50 Al g %6100 Aesy

. daloaal) 48 5ol

38 o) il 3 gl 5 gl ilma) L5 il Ae aa g5 Y ¢ Al e il A il 2
iliad)

Ailiaal) 48 gud) Aall) B 4y gail) 5 92d 805 (26 ) Jsin

Sample: 2005 - 2021 - Cross-sections included: 11 - Total panel (balanced) observations: 187
Pooled Regression Model Fixed Effects Model Random Effects Model
Bl g Al
Coefficient | Std. Error | t-Statistic | Prob | Coefficient | Std. Error | t-Statistic | Prob |Coefficient | Std. Error |t-Statistic| Prob
constant -6.56E+10 | 1.02E+10 | -6.440689 | 0 [ -5.35E+10 | 1.24E+10 |-4.317322| 0 | -6.42E+10 | 1.18E+10 |-5.46659 | 0
gl 3yaed -0.079706 | 0.040961 | -1.945913 (0.053 | 0.018982 | 0.071836 | 0.264241 | 0.7919 | -0.06843 | 0.045092 |-151757 |0.1308
R-square 0.020057 0.09948 0.012202
R-squared Adj. 0.01476 0.042876 0.006862
F-statistic 3.786576 1.757468 2285184
Prob (F-statistic) 0.05318 0.06475 0.132321

( Eviews V.12 ) e sie Yl Lald) dae ) : jdaall

el 4 sina (g ae o5 AN (A shall ) dam ol Ll 5k 3 sai¥) o 3 ) aay
(%10) s sixall (s siuall (10 J8) SIS (Prob F-statistic ) JLaay Zallal) dadll g8 3 SO
43kl e alaie V) dal e okl eda G dlaliall e slaie W) oty ¢ o3le§ Jgandl a5 ,1 5l
Jsaslls (Panel Data) Goslal JOA e Al jall ol paie LN A8 LAY 5 Juadd)
A LY 3l Alialidll Cangs Prob (F-statistic) Juis) aladind i Caagll 13a )
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el () sy oDle T 5 ) 5SA) AN dilian )z 3laill G (e Crliall 73 gaill HLEAY 5 Al Al
DL (e 23U #3aill 4 giae (EGLS ) ¢ ( LSDV) ¢(OLS ) 4334 &l jlia¥) mil aaea
ULl et o5 LS5 ¢ LEAY) 138 (385 Al jall Ae 5 @l jprded i) Ll <Hausman
Chi Sqg. Statistic dxibasy) dadll o) (27) sba) Jsaall A 2alii WS (26) Jsaadl G430 6l
(%10) 0o AS) (0.118) &Ll Prob s sive vie &igine ne (o8 Gl (2.44345) s
Apum Al iy iy Lan @iNall 3 gl g Al iall ol A0 3 gmd O (sl (1) Aam Anns
48 gud) Aagdl) 8 sl 5 gand] a5l CINABDe D g gare o Gan il Al de )
s Jsaall 8 LS5 ddliadll

Adliaal) 48 guud) Al A Jy5aih) B sad L3l Hausman s (27) Jsaad

R WU
Prob. d.f. | Chi-Sq. Statistic )iVl desd [ 5 LasYI g

0.118 1 2.44345 Hausman ks

( Eviews V.12 ) e sie Yl Lald) dae ) : jaaall

¢ Al gl b 8N 23 pai ga oDlel & gl 5 A @l o8 (385 aDle Zsar I 8 44le
il 3 s Hlial Jla 8 Jgand) e da adiuall jlasi¥) dlales Lol ¢ Hausman Jbis) (55
-1 YL e 5 o 40) slal)

Y=-6.42E+10 — 0.06843Xs

Diciall 5 (Aliaall 48 gudl Aagill) il uial) G Ao AB3e 25ag sV Aslaa s
e 353 59 A i) Asbaall (e da jaiusall iliil) culSs Jy gaill 5 gnd 50 Jiay 53 Jiiusal
DMiay Y i Baal g Bas 3 X (880l ) JS8 Y Aliaall 48 gl daill s Xprdipe O dpuSe

LAY @l ydsall 48y i il e (0.06843)
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Fixed Effects aulll il 55l 73 5015« Pooled Regression Model el jlasiy)
%10 4 size (5 sise 2ie Random Effects Model 4l siall <l 5350 23 5035 cModel
Led s s ) UL Lo 4y sina s (San¥) HLEAY) & sinal iy Hy Al A 3l J 5
Ll 8 Jysalll 5 gad o sdisay JlseY) i sl s il ABDle asm 0 @lldg 99100 Aoy
. Adliadl) 48 )

8 ol il 8 e 8 ) ilmn) A0 50 5 a5y Y ¢ A el g a3
diladl

Alzaal) 48 guad) Aol & Jy gall) § g2 a3l (28) J g2

Sample: 2005 - 2021 - Cross-sections included: 11 - Total panel (balanced) observations:187

Pooled Regression Model Fixed Effects Model Random Effects Model
il gl dagdl
Coefficient | Std. Error | t-Statistic | Prob | Coefficient | Std. Error | t-Statistic | Prob [Coefficient | Std.Error |t-Statistic| Prob
constant -8.98E+10 | 1.07E+10 | -8.378786 | 0 |-1.05E+11 | 120E+10 |-8.774139| 0 | -9.55E+10 | 1.39E+10 |-6.85543 | 0
ool b duuid -1.45E+11 | 2.84E+10 | -5.089817 | 0 |-2.09E+11 | 3.76E+10 |-5.554492| 0 | -1.69E+11 | 3.15E+10 | -5346 | 0
R-square 0.122833 0.234141 0.132048
R-squared Adj. 0.118092 0.186001 0.127356
F-statistic 25.90623 4.863782 28.14533
Proh (F-statistic) 0.000001 0.000002 0

( Eviews V.12 ) e sie Yl Lald) dae ) : jdaall

el 4 sina (g ae o5 AN (A shall ) dam ol Ll 5k 3 sai¥) o 3 ) aay
(%10) s sixall (s siuall (10 J8) SIS (Prob F-statistic ) JLaay Zallal) dadll (g8 3 S
43kl e alaie V) dal e okl eda G dlaliall e slaie W) oty ¢ o3le§ Jgandl a5 ,1 5l
Jsaslls (Panel Data) Goslal JOA e Al jall ol paie LN A8 LAY 5 Juadd)
AN Cl Y] il e & jelal Prob (F-statistic) Juid) aladiu aiu Cangl) s )
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¥ bl « Hausman Jlia) (e 258 =3kl 43 9ise (EGLS ) ¢« ( LSDV) ¢«(OLS)
oef (28) Jsaall 852 ) sl bl o 25 LaS 5 ¢ HLia¥) 13 (535 4l all e 5 &l yuacial
Chi Sg. Statistic 4xbasy) daall (29) oLl Jsaall & amalis WS Hausman JLial (38
(%10) o= J8 (0.0496) &l Prob (s siwe die dy5iea e 68 <l (3,855058) culs
Aol A Al oy iny Las @iall 23 sl o N il 53U 3 g o)) (6T (1) Am A
Lol 8 Jysaill 5 sand dpat) dilian) AWy @ld il d8e Sga g pae o pan lly A3

s Jsaal) 8 LS 5 ddliaal) 48 sl

Ailiaal) A geal) Al A 3y gatll 3 528 dpad Ll Hausman JLER) (29 ) Jgaad)

AN A )1 Ao 1
Prob. d.f. | Chi-Sq. Statistic )LVl desd | WSVl gg

0.0496 1 3.855058 Hausman )l

(Eviews V.12) e slaieYl daly) slae) : jaall

38y ¢ ALl ol il 23 e s oDhef 8 il g dua Hill a2 (35 A Zdgas STl 4gle
Ll 2aser Jldl Jh b Jsaall e da i) sV dlales Wl ¢ Hausman bl
S P ERVERTE U]
Y=-1.05E+11 — 2.09E+11X;

kel 5 (Aliaall 48 gudl Aagill) (il uial) G Ao B3e d5ag I laniV) Alslaa s
Be 3 5a g2 Ay il Asbaall (e dnjaiuoall ilisl il Jy gaill A 5 Jiay (53 Jiiasall
Dliay Y a3l 5 8as g9 X7 A8k ) JS8 Y Adlaall 48 sl Al (s X7 di5e (o Ao
LAY Gl phsall Ak 3 Cld & (2.09E+11)

Fixed Effects aulll il 53l #3 5015« Pooled Regression Model (sxweaill Jlasay)
%10 43510 (s sinse e Random Effects Model sl siall <l il 23 5035 <Model
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@@}J\E#M\Awwd\ﬁy‘ﬁjb\M@a\}ﬁﬁiﬁﬁv\s JP}.M*‘JSJ}%IOOM
il A8 o) el

48 ) Aail) 8 A ad) 5 gadl Ailian) AVD 50 L0 aa 0 W 2 el )l Ao il A @) 4

L adliadll
ABlaal) 48 gud) Al (& A gudl) B 920 185 (30) Jsaad)
Sample: 2005 - 2021 - Cross-sections included: 11 - Total panel (balanced) observations: 187
i i Pooled Regression Model Fixed Effects Model Random Effects Model
Coefficient | Std. Error | t-Statistic | Prob | Coefficient | Std. Error | t-Statistic | Prob [Coefficient | Std. Error |t-Statistic| Prob
constant -5.30E+10 | 9.17E+09 |-5.883324 | 0 | -5.09E+10 | 9.00E+09 |-5.656043 | 0 | -5.27E+10 | 1.27E+10 | -4.1566 | 0
gl bied -0.042641 | 0.045115 | -0.945158 |0.346 | -1.10E-01 | 5.53E-02 | -1.97995 | 0.0493 | -6.96E-02 | 4.87E-02 |-1.42994 |0.1544
R-square 0.004806 0.118859 0.010856
R-squared Adj. -0.000574 0.063473 0.005509
F-statistic 0.893323 2.146016 2.030326
Prob (F-statistic) 0.345811 0.019452 0.155872

(Eviews V.12) e slaicYl dalyd) slae) : jiaall

il Ay gina (e pe ) e g BB (A plall ) das Sl UL (3 ey 23 gaiW) 503 a3 () g
(%10) s sixall (s siuall (10 J8) SIS (Prob F-statistic ) JLaay Zallal) dadll (g8 3 S
Akl e slaie V) dal e @kl a2 G Alalid) e alaie V) oty ¢ oded Jsandl Lisa )l
Jsaslls (Panel Data) wstul DA (e Al )l il paie G il 483e HLiaY 5 Juadd)
AN ) LAY A aea < el Prob (F-statistic) JLis) aladiu) st cargd) 1 )
¥l Gl ¢ Hausman Jba) (e 2508 #3laill 4y giee (EGLS ) ¢ ( LSDV) ¢(OLS)
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LS (30) Jisaadl 5 sl bl i 2y LS g ¢ HLEAY) 138 (335 Al all Lo 5 ol puacial
AN (2.311064) <s\s Chi Sg. Statistic basy) dadl) ol (31) obal Jsaall & alis
Ol (1) Lo a5 (%10) o S (0.1285) &) Prob o siws ic 4y sine e 48
ol s dag) N dpe 8 dpca il a5 iy Las a3l 23 gl sa A siadl ol N 3 sa
o S 5 Aliadll 48 gl dail) 8 A gand) 5 sandl 4 g AV b Ll AN Da g axe e

D d sl

Ailiaal) A geal) Al A A gudl) 5928 il Hausman JLEA) (31 ) Jgaad

gl 51 oyl
Prob. d.f. | Chi-Sq. Statistic )iV dad | ) LWisYI gg
0.1285 1 2.311064 Hausman i

( Eviews V.12 ) e sie Yl Lald) dae ) : jaaall

¢ Al gl b 8N 23 a1 g oDlel 8 il 5 Az @l o2 (385 aDle Zsar I 8 44le
il 3 s Hlial Jla 8 Jgand) e da Al jlasi¥) dlales Lol ¢ Hausman Jbis) (55
-1 YL a5 o A gl

Y=-5.27E+10 — 6.96E02Xs

il 5 (Adliaall 48 5ol Lagill) il yriall (o ApeSe A8e a5 s ) lasiVI Aol Ll
e 3 ga g2 Ay i) Alslaal (pe A jAtusall eiliil) il A gl 3 smd i 5e Jiay (53 Jiisdl)
Dliay Y a3l 5 8as g9 Xg (A 83k ) JS8 Y Adlaall 48 puad) Al (5 Xg pisa (o Ao

LAY il ydsall 48 i il e (0.069624 )

Fixed Effects 4l < il #3 5035« Pooled Regression Model (aaeaill jlasiy)
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Led s s o) UL Lo 4y sina s (San¥) HLEAY) 4 sinal Al g Hg Al A 3l J 5
Lail) 8 A guall 3 98 L pipay J) 513 )l acial prdal 5 ilS A83e 3 g 53 lld 5 06100 sy

 Alaall 48 gud)

Lol 3 A gond) Apdard Al dilian) A0 50 il aa gy ¥ dsaall dpe ) A il 5
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Adlaal) 48 guad) Aagil) b A gueal) Akt A il (32) g

Sample: 2005 - 2021 - Cross-sections included: 11 - Total panel (balanced) observations: 187

i Pooled Regression Model Fixed Effects Model Randonm Effects Model
Coefficient | Std. Error | t-Statistic | Prob | Coefficient | Std. Error | t-Statistic | Prob |Coefficient | Std. Error |t-Statistic| Prob
constant -TATEHO | 1.80E+10 | -4.151264 | 16-04 | -7.79E+10 | 236E+10 (-3.292609 | 0.0012 | -7.58E+10 | 2.19E+10 |-3.46642 |0.0007
gl it dud 1716410 | 142E+10 | 1204681 | 0.23 | 2.01E+10 | 2.00E+10 | 1000935 | 0.3182 | 1.81E+10 | 1.63E+10 |1.114883]0.2663
Resquare 0.007784 0.104249 0.006709
Resquared Adj. 0.00242 0.047944 0.00134
F-statistic 1451256 1851522 124954
Prob (F-statistic) 0.229865 0.04883 0.26509

( Eviews V.12) e saicYl dalyd) slae) : jiaall
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Jsaslly (Panel Data) < stul JOA (e Al jall & st o 8l A83e jLia¥ 5 Juad)
AN ol HLaaY) il asen el Prob (F-statistic) Jbis) aladiul atus Cargl) 13 )
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122

——

—



leall Cuilal A Jadl

oDhel (32) disaall 852 ) sl clilnd) s 25 LS g ¢ LAAY) 138 (585 Al jall die 5 <l yuriial
<ilS Chi Sq. Statistic dibasy) dadll 5l (33) Jsaall 8wl Hausman kil @y 5«
4225 (%10) e S (0.8705) JLll Prob s siue die 4y 5ina pe 8 <M (0.02659)
e Sl A jill (i e Las wiall 2 gaill g 00 giall 80D 23 gad o 61 (1) Ala
Lol 8 A gud) ddard dpnl Aplian) AV @ld Ll de aa 5 V) o paii Al 5 dalal)

P dsaadl A LS 5 (Adlaall 48 sl

Aolaall 48 guad) dasll) & A ) Ao Ay 5 Hausman J4a (33) Joaad

oS! dus 201 d 421
Prob. d.f. | Chi-Sq. Statistic ylis-YI doud s ge

0.8705 1 0.02659 Hausman s
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LAY il pdall gy S il e (1.81E+10 ) laiag
Do s AN Aglany) Z3laill (35 daulill dpe Al adall Apa B (b o3 ¢ Gas lae i
Fixed 4wl @il #3 5035 « Pooled Regression Model saeail) jlaai¥) &3 sa
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Sample: 2005 - 2021 - Cross-sections included: 11 - Total panel (balanced) observations:187

i Pooled Regression Model Fixed Effects Mockl Random Effects Model
Coefficient | Std. Error | t-Statistic | Prob | Coefficient | Std Error | t-Statistic | Prob | Coefficient | Std Error | t-Statistic | Prob
constant -1.39E+11(2.22E+10) 6.22996 | 0 |-2.04E+11|297E+10 |-6.86069| 0 |-1.53E+11|2.52E+10{ -6.068399 | 0
Cliggdl a1 1.31E+11 |4.04E+10]3.235142 | 0.0014 | 1.94E+11 | 4.96E+10 | 3.92049 | 1E-04 | 1.42E+11 |4.23E+10]| 3.348903 {0.001
cliga gl sl M) | 159E+11 |4.27E41013.729573 | 0.0003 | 4.05E+11 | 7.11E+10 569278 | 0 |2.22E+11 |4.98E+10| 4.466411 | O
R-square 0.099436 0.250335 0.112338
R-souared Adj. 0.089647 0.198634 0.10269
F-statistic 10.15822 4841984 11.64308
Prob (Fstatistic) 0000065 0000001 0000017

(Eviews V.12) s sis¥L dald) dae) ; juaal)
il Ay gina (e pe ) e g BB (A plall ) das Sl UL (3 ey 23 gadW) a8 a3 ) g
(%10) s sl (s siuall 0 J8 <\ ((Prob F-statistic ) JLady adlall Zadl g8 ¢ SO
44,k e slaie¥! dal e Gkl a2 ¢ dlaliadl e slaie V) a4y ¢ odled Jsanll Jasa 1)
Jsasls (Panel Data) «stel JA e Al jall <l yaaia (il d8Dle HLiaY 5 JuzadY!
LAY zilaill o dlaliall Cargs  Prob (F-statistic)  JLia) aladiul atus Casgll s )
O 2z e 5y Sl AN dilian ) o 3laill (s (e anliall z3 sl LAY 5 Al jall Ay i
2308 zilaill 4 5iea (EGLS ) ¢« (| LSDV) ¢(OLS ) 453 <l i) 70l aen & ekl
Dl LS 5 ¢ LEAYT 10 (585 Al all die 5 Ol sl W) Gl ¢ Hausman Jbia) (e
Chi Sq. Statistic Aibasyl dadl ol (35) Jsaall A 2aLi3 (34) Jsaall 852 ) sl bl
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Jsaall 8 1aS 5 Ailiaall 48 guall agdll 8 (X203 52 sall laal/ @ el ¢ XT il g sall

Adliaal) 48 guad) Al (B il g gl 313} Bl Hausman ks (35 ) dssad

A a1 Al
Prob. df. [ Chi-Sq. Statistic JEaY) dad | L3AYI g o
0.0013 2 13.361353 Hausman JLsal
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SN ERVENT IR

Y=-2.04E+11 + 1.94E+11X; +4.05E+11X;
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Alalaal) (e A jaioall pliil) Cul€E Cla g sall 51 i s Jiay s Jiiasall aiall (
ey Lgp 3aly 5 JS8 (X, X2) e s dlicaall 48 suall dagdll (G 403 yha A8e 3 g 3 4y il
< i pall Ay ) S ae N il e (4.05E+11 ¢ 1.94E+11) ylaiay Y alajisasl gsaa g

s AY)
(25 AN Aplan¥) ilaill 385 HI (AsY) A )l adall a8 (lad ) & ¢ (o Lae el
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Sample: 2005 - 2021 - Cross-sections included: 11 - Total panel (balanced) observations: 187
Pooled Regression Model Fixed Effects Model Random Effects Model

Bl Adgull

Coefficient | Std.Error | t-Statistic | Prob | Coefficient | Std.Error | t-Statistic | Prob | Coefficient | Std.Error | t-Statistic | Prob

constant -1.96E+10 [4.97E+10(-0.39493 0.6934 |-L.09E+11|5.14E+10 |-2.1284 (0.0347 |-6.67E+10|4.93E+10[-1.351686 (0.178

gl Jeal/adbgl 11.52E+11 16.09E+10{2.493032 (0.0135 [3.98E+11 |6.84E+10 {5.813988 (0 2.85E+11 16.20E+10[4.598926 |0

ooyl Julf aSl > |-2.45E+11 6.42E+10]-3.82613 |0.0002 |-2.85E+11|6.43E+10 |-4.42983 |0 -2.71E+1116.12E+10[-4.427802 |0

R-square 0.287719 0514142 0.382956
R-squared Adj. 0.279976 0.480634 0.376249

F-statistic 37.16243 15.34409 57.09787
Prob (F-statistic) 0 0 0

( Eviews V.12) e slaicYl dalyd) slae) : jiaall

il Ay gina (e pe ) e g BB (A plall ) das Sl UL (3 ey 23 gadW) a8 o3 ) g
(%10) s sixall s sivall (30 J8) <l (Prob F-statistic ) Jbiay dallall dedll 8 5 a3l
44,k e slaie¥! dal e Gkl o3 (s dlaliall e alaie W) & ¢ odlel Jsaall 833,150
Jsaslls (Panel Data) G slal JOA e Al jall ol paie LN A8 LAY 5 Juadd)
Aan b ClBY zilaill (e Alialiall Cargs Prob (F-statistic) Jlia) aladind siws Caagll 1aa )
el () sy oDle T 5 ) 5SA) AN dglian )z 3laill (e Graliall 3 gaill HLAAY 5 Al all
DL e 23208 2 3laill 4, gins (EGLS ) ¢« ( LSDV) «(OLS ) 45 <l i) il spen
ULl et 25 eS¢ SLAAYT 138 385 Al ol Aie 5 <l yiaidd sV bl cHausman

126

——
| —



leall Cuilal A Jadl

) i< Chi Sq. Statistic 4xbasy) daill () (37) Jsaall 8 L& (36) Jsaall 853l
(2) ™ 4% 5 (%10) oo 81 (0) I Prob s sive vie 4 sina 3 08 N (23.01727
s sV A ) A i) (yoad ey Lae aDlall Z 3 saill s AN ol L8 23 50 )
Slaal/alasll) Gl slaall 5l puaial ddlas) AVo @ld 3 Ale dsa 5 a2 Lo al
Jsaall LS g ddladl) 48 o) daidll 3 (X4 o ga sl  Jlaal/ AL 32 ¢ X3 il s 5all

Alaal) A8 gaud) Al (8 iy sthaall 303 L5 Hausman LS (36 ) Jsaad)

403 A ) duca 8

Prob. df. | Chi-Sq. Statistic Jaa¥) dad | LIAYI £ 4
0 2 23.01727 Hausman Jksa)

( Eviews V.12) A slaie Yl daly) alac) : il
38y ¢ ALl ol il 23 sai 8 oDhef A il g dpca Hill o0 (305 a1 3 gai STl 4gle
Q\):{Si.ﬂ\ zagad JLial Ja = Jsaall e da Aiwadl Hlasay) ddalas W) ¢« Hausman Jlas)
-1 (YL Leaa 5 oy A3

Y=-1.09E+11 + 3.98E+11X3— 2.85E+11X,

A8 gl Aall) i) puiall (g ApuSe ol Ak ol g A dgas ) laniV) Alilae s
o A i) il s il gllaall o) <l jipe ey o3 Sl el 5 (AdLadll
ey L Baly 5 JS8 (X3) i 3 g Adliaall 48 suall daill (G A0 5k A83ke 3 g 50 4 i) Alalacdll
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4 yixa (5 siue Xie Random Effects Model 4l sdall < il =3 50 5 «Effects Model
5IY (g sina Ll QN ABNe 2 a5 e o pali () Hp Aol Apessi 5l A 3l U585 %10
DAL Lead Ay ginas Shan) LEAY) 4y ginal Glldy diliaall A8 pul) Al & il sllal)

%100 Aty el 585 aludl ) AV
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Sample: 2005 - 2021 - Cross-sections included: 11 - Total panel (balanced) observations: 187

Pooled Regression Model Fixed Effects Model Random Effects Model
30l 48 gud) daed
Coefficient | Std.Error | t-Statistic | Prob | Coefficient | Std.Error | t-Statistic Prob Coefficient | Std.Error | t-Statistic Prob
constant -1.55E+11 (3.02E+10 |-5.12376 |0 -9.29E+10(3.49E+10 |-2.6613 [0.0085 |(-1.30E+11|3.27E+10|-3.962602 |1E-04

gl deui 2.28E+10 [1.62E+10 |1.414234 |0.159 |-1.84E+08|1.76E+10 |(-0.01049 (0.9916 |1.19E+10 |1.64E+10|0.721375 |0.472

ol 3gd 0.091248 10.057041 |1.599685 (0.1114 |0.288239 [0.080681 |3.572559 |0.0005 |0.168063 |0.06466 |2.599356 (0.01

bgoll Bgxd deid -2.63E+11 [5.53E+10 (-4.74843 |0 -3.04E+11|5.65E+10 |-5.38625 |0 -2.81E+11 |5.45E+10|-5.158383 |0

e -0.139743 {0.050885 |-2.74626 |0.0066 |-0.101284 (0.058489 |[-1.73167 [0.0851 |-0.127372 |0.05325 |-2.391984 |0.018

gl daiidui  |357E+10 [1.58E+10 |2.257168 |0.0252 [5.05E+09 |2.16E+10 |0.233784 (0.8154 |2.39E+10 |1.79E+10|1.337324 (0.183

R-square 0.194417 0.321273 0.212053
R-squared Adj. 0.172163 0.261735 0.190286

F-statistic 8.736377 5.396143 9.742171
Prob (F-statistic) 0 0 0

( Eviews V.12 ) e sie Yl Lald) dae ) : jdaall

z il 4 gina (e pe I e g DN (A skl ) daa ol Ll (5 phay 3 sl i 5 Gl 2y
(%10) s sirall s sivsall (30 J8I <\ ((Prob F-statistic ) JLaay adlal) dadl) 58 5 SO0
a4,k e slaie¥! dal e Gkl a2 ( dlaliall e alaie W)y ¢ odled Jsaall 30,150
Jsaslls (Panel Data) G slal JOA e Al jall ol paie LN A8 LAY 5 Juadd)
Ao B Y 3l G Alsléall Cargs Prob (F-statistic) Jbod) aladiu ats casgd) 1aa )
el () sy oDle T 5 ) 5SA) AN dglian ) o 3laill G (e Crliall 73 gaill HLEAY 5 Al Al
) (e 22 3l By sins (EGLS ) ¢ (LSDV) «(OLS ) 4530 <l JUaY) il apan

128

——
| —




leall Cuilal A Jadl

Gl e oy LS ¢ Lad¥) s (535 4l all die 5 Sl el ) bl <Hausman
Chi Sq. Statistic “ibasy¥) dagll o)) (39) bl Jsaall & aalis (38) Jsaall 534l
4225 (%10) &= J8 (0.0551) Hlll Prob s siwe die 4 sina 568 <A (10.817584) «ils
A ) aal) dguim jal (b y iy Ls 5Dl 3 gl s A5 il il 23 503 o 6T (5) D
¢ X5ada gill dawi ) J)ga¥) 5 laY dgilian) AV 3 il dle 25a g pre e et il
el (& (X A sandl) dasi A ¢ XBA sanal) 8 528 ¢ XTS5l 5 528 Assai ¢ XB g sl 5 928
s Jsaal) 8 LS 5 ddliaal) 48 sl

Ailaal) 4.8 gal) Aaglll B J) ga¥) 303 B Hausman _uss) (39) dses

AENEY A ) A i)

Prob. df. | Chi-Sq Statistic J5a¥ dad [ LEAY) ¢ o
0.0551 5 10.817584 Hausman Jtsa)

( Eviews V.12) e slaieYl dalyd) slae) : juaall

38y ¢ ALl ol il 23 sai 8 oDhef A il g dua Hill s2a (385 a3 dsai STl 4gle
<l il Zisad Jlidl Jh 8 Jsaadl e da paiea) laasV) dabes Wl ¢ Hausman Jlas)
S P ERVERTE U]

Y=-9.29E+10 — 1.84E+08Xs + 0.288239Xs6 -3.04E+11X7- 0.101284Xs +
5.05E+09Xg9

48 gl Aadll) AUl juaiell u AsSe o) Aok ol g ABNe dsay AN eV Adlaa jul
Adlaall (0 dx HAdusal) Al IS8 ) sa¥1 3 1) Ol g Jia oA Jaiuall jaaiall g (4Ll
JS8 Y ddlaal) 48 pud) daitll s ( X X7 X5 ) dise On dpusSe 48le 3 5a 50 4y il
LS ae ( 1.84E+08 ¢ 3.04E+11 ¢ 0.101284 ) iy Y Jiisaal g an 50 Xg 75 (58 330
Aaladl) A48 gl Aassl) A0 jlall 38D Cil<a A sl Aalaadl Wl ¢ 5 AY) < pd gl Ay i
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189,794178,000
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90.427,389,510

126,548 882,147

208358,810,000
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£18325,084,000
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1,072,372,065,000
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1145,235,415,000
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9,430,275,000

831,704,000

10744,09,000

19516842118

10132,632,341

£%,576,097,000

31,726,085,538

£6,974159,015

6749828272

808133991

11,076,543, 891

16,398748,000

109,953,518, 000

20524122,000

63,798,697 945

6,639,091,547

71,62,978000

33260803563

£9)182149,000

138083903 582

10769,038,692

13,085,635,000

35648124000

261,921,087,000

75,774,088,000

142,330,805,852

359,6%,116

180781,791,000

6713508972

75,548,883,000

150,998,888 883

35,226,363, 590

9,633,019,000

£9,054318,000

280013 58,000

126138734000

188,852,690 664

829,166,550

145,657,944,000

167,382,152,208

14,692.282,000

166,721,763,468

31810704812

1319.921,000

67,493,269, 472

387,398560,000

180576,422,000

197,335,847190

231,016,973

137,255,281,000

201,019,66171

105,472,401,000

165,669,268.231

172,53),642,618

2472434000

1553792216

537,829,286,000

244163323,000

206,777,862 361

399,341,543

20818413,000

205,48725,026

143,049,826,000

152,817,550 862

166173353332

1,227,300,000

165,327,058,647

381, 448,460,847

165,468 683,000

187,865,081, 986

1154494691

226,699,613,000

280470597242

116,279,253 000

10858044919

141T10123,470

67,076,000

1830263307

324,228812,000

123,241,613,000

149,924,804,832

9,835172,000

235923,157,000

281550217570

108062:232,000

137,699,806,224

138294050799

2930754000

124,682911,000

313378992206

103,401,279,000

113713,062,000

9,903977,000

195,06,079,000

204274936,809

94,838,407,000

129,873 905,334

104,809,661,467

3,623.936,000

134355735,000

329,052,958 254

118712,026,712

100,251,982,000

10,789,288000

145,602,262,000

1M1,492,437,059

78931,479,000

121981,371 621

93,334,632,880

3548.236,000

76,828444,000

341,001,836,947

141,09,490,666

94,572,477,000

11,932,589,000

161,94726,000

164623558921

76,837,037,000

130,459,582, 66

9883491,666

8085835000

168964172,000

25221482710

106,505,964,788

94,050981,000

11,446,640, 000

149,602718,000

127,002,58274

£6,027,983,000

102805110262

99,172,003168

1,476,541,000

317598,636,000

118842,261,000

133827183508

83,942157,000

18840,651,000

141,629,918 000

112,006,582.419

32,984198,000

121922,666,690

107,324,860,684

6,937,918,000

866,613,924,000

149,01317,000

217918655122

85,011,311,000

21136,047,000

121,636,282,000
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30697317652

8621,522281

10,085,972,603

19812,553 640

175126,463126

12120319,42

2150833041

100572,503 594

213129,19,393

92904182929

261973184945

2005

13,260,866, 46

16,155,756, 474

20761,277,643

11537,667,431

314858520910

17,54,629,000

19986,521,604

133,009178,000

21833820626

99,080 914 661

21,237,689,88

2006

94723018615

18410935857

36,791,316,201

2803077799

265,913,563, 252

20202150000

21,389.911,432

84,482,036,000

318562 944973

12312889468

268916,674923

200

169,739,712.2071

23471334874

108077,078132

53,797,126,907

2922211139

31,404,602,000

38181741932

98 37,494,000

(57,784,328 535

110178769,516

392,616,695,561

2008

11221292

29,263,365,363

115,489,871 14

TATTTIING

236,565,258 410

34,615,022,000

325,897,030,000

119,10,968,000

4062469139

96,954,346, 987

(35,262 911133

2009

206,567,950,296

34,549,016,000

205491635792

101,656,376, 381

406,211,503 118

£8,629,816,000

333,383,868 000

150,338 600,000

£59,050,675,663

93,237,209,804

840,208,754,000

200

2414516,89%

£8430961,000

206,782,042,616

128717 666,427

218572,473,000

70,486,530,000

408379,529,000

193501,264,000

475,367,262,688

8333233858

732,367,120,000

201

2832012523

88186,550,000

360995019291

169,943,963220

219,343,468 000

168.489,809.94

372,875,57,000

231259,253,000

563,959,6842%5

132528790,08]

1,034,602,136,000

2012

(51,539,208 078

97,888,462,000

£20122,033,859

126,492.949,075

275,933762,000

342109,386,993

399,743,980,000

303,924970,000

507,59,928.253

114789,858 998

1,401,842 144,000

203

(4294593994

136,070,295,000

£06,762,333,046

99,536,889, 44

207,466,691,000

322,009,504,062

202734010339

261,224,514000

320928943667

164758297319

1,47,58013,000

204

£63,415,761,085

80101,800,000

322,070,4583%8

8,687,7102,854

314,383,436,000

299,T19,310.957

233795732104

243593,613,000

345,3717,930528

114,851,949,000

123092,962,000

2005

(31723937140

57,008163,000

2U8401,266915

58,748,038 967

198.424,619,000

275,731,786,000

197,072.993,814

233728000000

333,508163,000

141,848,208,000

880976,107,000

206

250,730,483,952

92,805,683,000

256,831,630258

19,052,834,067

157,709,030,000

299,212.994,000

195101,169,515

261,787,878876

482,821,862,000

168787,517,000

783,862,410,000

20

238.303,371,364

110,465,028, 000

215,655991,010

90332831536

180,989,511,000

250,465,959,000

181,158,853 576

295,273,867, 537

514,08],623,000

150,531,367,000

820,796,426,000

208

221,399,582, 44

50,489,011,000

209,56,7407

112945988790

223,923,326,000

215,386,786,000

21041615735

206,889,062799

364375,064,000

143127,937,000

821,705,060,000

209

194234,099,063

14,38,395,000

199,646,896,060

128095,960373

233,300,936,000

585,910726,000

520,184 028,000

28585485218

347,32317,000

25858|,718000

68720319,000

20

225635315669

84,367,721,000

206283972, 467

167,696,433, 31

171990.771,000

1138,510,470,000

392,010,581,000

363705,979,791

341,523,886,000

133226,093,000

13215790000

2071
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286954120 | 2474782795 | 7613830253 | 4056185691 | 178063625959 | 54995.04151 | 304,401,000 | 82600094000 | 265727701249 | 12,857 43,08 | 26190 65653 | 2006
51,486,321,230 | 2404040686 | 21380540069 | 39702163793 | 13,69,683972 | BT2474000 | 211389000 | 19,646,425,000 | 238968124812 | 125910264660 | 245732622304 2006
T1,094009,079 | 27,894,852149 | 5,588,442,95% | 50711708547 | 323,668.437,316 | 39.951,539,000 | 26,662,265,000 | 102,467,436,000| 326,997, 292900 1561058364 | 2536399023 | 2007
200660960029 | 61,703 952,57 | 101,642,497,980 | 92,593, 035713 | 31,217,049.922 | 58,645,766,000 | 53.881,803000 | 139,716,006,000 | 406,053,36116 | 175125.466,995 | L2369,29.485| 2008
198.380,227,308 | 44155,969,139 | 9,857,926,06 |135,796,870,292] 333,858,574,098 | 74384650000 | 297,826119,000 | 16063238000 | A2 813112526 | 182,698 404148 | 62765862306 | 2009
196,706,653910 | 72,406,147,000 | 113,794,326,562 (159,620} 477, 347| 566,285,406,000 | 63560171,000 | 216, 18:234000 | 159,794,075,000 | 352.862154,398 | 176,37,928345 | T01,379.778000 | 2010
26,19 200553 | 99,968,295,000 | 158.396,229, 54 185,487,123,766| 422,138 824,000 | 128.84,677,000) 154,610,492,000 | 169,061,594,000 | 376,875,380, 278 243359961 | 66976586000 201
204,960931,285 | 166,54,553,000 | 146,304 152,310 {240 879,309,641 541,489,089,000 | 261,096,979, 646 233.943,353,00] 170,331,674000 | 50841031922 | 265,366,083978 | 1,061 65,696,000 2012
£79,108,705,137 | 206,648.931,000 | 138,346,919,850 | 115,537,087 855 588,275, 435,000 | 416,637 618164 127,916,069,000 | 242,585,485,000| 443215934 905 | 304656238993 1,435.861366,000| 2013
165688101103 | 265,970.52,000 | 116,687516,088 | 764255149,267 | 610,469,876,000 | i24 06, 22,688) 46, 35,TT089 (3644547280001 376,626 510372 | 4860667163 |1469634991,000| 204
444, 299,580,009 | 219.988,865,000 | 4,621,033,490 | 87,360168.833 | 601,681,500/000 | 314,001,653,435 | 122,806,011,905 | 400927,09,000] 367,883 83,011 | 146,301,261,000 | 1131922 390,000| 2005
LT T84 057 | 226,684787,000 | 284,695,643 | 90,442,236,645 | 5,548,821,000 | 370,230 104.000] 40208148000 | 444531,291,000 | 335,747, 720000 11771522000 | RAMHTNO0| 206
308566610232 | 27,123.121,000 | 8,837,299,00 | 52492,188,708 | 181,670542,000 | 402,059,826,000] 62,324500000 | 10,368,393,693 429,269,000,000 | 12517484,000 | TR3747, 895000 2017
34,124,204029 | 306,179,390 | 40060784997 | 32379,823,667 | 46880.911,000 | 351,479,000 11714521000 | 361657,909,663 | 508,33, 512,000 | 155,88299,000 | 19446707000 | 2008
39,783,48200 | 413297862000 | 36,728 480851 | 10437874577 | 452,847, 720/000| 296, 934975,000] 11101314000 |308409,537,9021 359, 828,075,000 | 238520527000 | 6915383000 | 2019
312190,306,435 | 257 829,463,000 | 25285701762 | 20330315967 | 513950699,000 | 369,047,027,000| 28,486,391,000 | 362,506, 870,257| 350,309,600 401,04663,000 | 1,035,375,15,000| 200
355,19,335193 | 306912873,000 | 64289079940 | 4528061473 | £32,506,513,000 | 484320 902,000| 52212179000 |333,027,986,866| 373010938000 | 178796138000 1330128758000 202
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33,614,346,267

9074230293

10109,272,603

31,276,%6,8%

182,897,528,34

31902,484376

21595,497,000

107,6891,087,000

292136557671

92923382929

262168619818

2005

57,689,485,460

16,786,458, 800

20871,277,643

29,200,03454

323T4079,58

17,964,629,000

17,335,920000

136,546,368 000

263,602,820,626

100,817,601, 21

2170329310

2006

113423928000

20186925923

31796316201

4113440199

281,463, 467,936

23206938000

21965,907,000

92162,045,000

356,333, 964973

125710,969,235

287,617,584, 308

2007

198934 712,207

2119968131

1398078132

8800672113

264922963211

39,483175,000

38737195000

142,610,000

505,827 487,037

137,621,283,228

449,569,503,000

2008

198349,299,22

35733549,413

122,683,877, 144

113198574164

252,048,525,306

£2,280940,000

321,067,030,000

129,035,582,000

(81,992,807,383

124153620314

693,024,541,000

2009

207,352,550,29

44188311,000

28030635792

14,408934430

(59,838 474,000

94,644816,000

334,612,368 000

157,636,376,000

£96,027190.947

109,624,945,082

842,2744,695,000

200

224,416,116,89

62,098 526,000

210920042,616

164,431,548191

292157 432,000

19,247530,000

408379,529,000

210,61,410,000

530117,905,58

112,261,767,064

135,647,496,000

201

214510,582,052

1,404,487,000

389,397,019,291

191,683,694830

386,031,739,000

182,566,603,065

396,143,508,000

261,536,688,000

631,223,397,591

150,236,258, 214

1,093,402,136,000

2012

476,167 432103

114176,18000

£38.369,033 859

167,234704832

405,916,216,000

313912126,000

£16,031,634,000

334,239,813,000

oM,400423721

138264,072.282

1,473,642,144,000

2013

£69,176,977,902

159,907,991,000

416,433,497 605

121,882, 775,643

335,015,916,000

352,548624,015

226,371,706,339

214906,261,000

376,001,974995

164,887,321,249

11535,086,127,000

2014

(81998540921

105,867,222,000

322658812478

113974918046

316,707,794,000

215368264753

259,521 046,104

267,105,000,000

397163029,430

115678173000

1281,048.325,000

2005

(84288250146

8,,633,675,000

248,807,852, 924

19218129736

200,800,949,000

291,865,737,000

24698525814

316,662,000,000

369,489,006,000

141,878.208,000

917,602 412,000

2016

282 425,648 74

122,662901,000

263149173875

99,864013721

161,181,272,000

318.261,007,000

221928 387,915

290623878876

509,539,000,000

168.807,517,000

813210,605,000

2017

263863593025

144,111,468,000

216,604,26,350

103.222,296,53

184196,061,000

267907,313,000

211,805,293 576

323,983,243 5371

533,2682,269,000

159,987,367,000

86735833000

208

200, £36,412500

80919690000

210769,5731M

154243955790

225,410,201,000

276,161,143,000

300,842,294735

269,203,027,19

390941198000

177,847,850,000

859,102,781,000

2009

203626172180

10239,325,000

201,061,544, 964

173,897,481 91

233 345,996,000

585,910,726,000

521,642,913 000

306,205725,642

382971561,000

309,194,600,000

1/141,092,385,000

200

234164978 50

108:392,431,000

207,895,455,667

118244299136

177.990.771,000

1,90,479,691,000

399,512,726,000

387,820309,612

375,540,43,000

197,768 746,000

1230678778 000
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70,555,000,000

34680000000

15,000,000,000

73,500,000000

L8 750000000

98750,000,000

99,000,000,000

7,500,000,000

§1,000,000,000

200,000,000000

339,027,000,000

2005

28728,000,000

24,373,000,000

19,500,000,000

30000000000

262,500,000000

26,250,000,000

99,000,000,000

38675000000

£8,600,000,000

78000000000

105,946,000,000

2006

33516,000,000

19,062,000,000

30,000,000,000

31500,000,000

180,000,000,000

26,250,000,000

99,000,000,000

38675000000

71500,000,000

§1,000,000,000

164216,000,000

2000

36,250,000,000

22,613,000,000

50,000,000,000

34500,000,000

199,500,000,000

22,50,000,000

99,000,000,000

39,375,000,000

90300000000

69,000,000,000

154000000000

2008

60,000,000,000

£9,500,000,000

129,500,000,000

65,000,000,000

199,750,000,000

£3,500,000,000

166,000,000,000

61,992,000,000

105,600,000,000

93,000,000000

163,200,000,000

2009

51,291,000,000

%,700000000

98,800,000,000

£3,500,000,000

245000000000

40,500,000,000

264000,000,000

62,496,000,000

72,600,000,000

83,400000000

179,000,000,000

2000

57,5%0,000,000

82,000000000

149,000,000,000

§1,000,000,000

360000000000

149,000,000,000

53,000,000,000

95,000000000

192,000,000,000

127,000,000,000

392,892,000,000

201

113,305,500, 000

118:320,000,000

113,000,000,000

78,000,000,000

233000000000

8,,000,000,000

£60,000,000,000

101,000,000,000

219,000,000,000

127,000,000,000

203,220,000,000

2012

287,500,000,000

187,300,000,000

120,000,000,000

105,000,000,000

361,500,000,000

124640000000

354,000,000000

150350,000,000

240,000000000

138,000,000,000

360,500,000,000

203

210,000,000000

250,000,000000

108,000,000,000

69,795,116,600

262,500,000000

225000000000

213000000000

250,000,000,000

150,000,000,000

165,000,000,000

387,500,000,000

04

153,000,000,000

231500,000,000

108,000,000,000

72,500000000

147,500,000,000

137,500,000,000

11,000,000,000

170,000,000,000

127,500,000,000

102,500,000,000

232,500,000,000

2015

135000,000,000

225000000000

108,000,000,000

82,500,000,000

187,500,000,000

102,500,000,000

93,000,000,000

150,000,000,000

107,500,000,000

120,000,000,000

221,500,000,000

2016

133,000,000,000

225000000000

108,000,000,000

82,300000000

187,500,000,000

102,500,000,000

93,000,000000

150,000,000,000

107,500,000,000

120,000,000,000

227,500,000,000

2017

57,000,000,000

225000000000

89,076,000,000

47500,000,000

100,000,000,000

85,000,000,000

21,000,000,000

70,000,000000

32,500,000,000

117,500,000,000

72,500,000,000

208

42000000000

127,500,000,000

89,076,000,000

21,500,000,000

107,500,000,000

152,500,000,000

21,000,000,000

67,500,000,000

25,000,000,000

115000,000,000

75000000000

2009

42 000,000,000

100,000,000,000

8076170519

17,500,000,000

102,500,000,000

230,000,000,000

24,000,000,000

57,500,000,000

30,000,000,000

110,000,000,000

102,500,000,000

200

95,000,000,000

95,000,000000

8076170519

25000000000

93,000,000,000

3(07,500,000,000

33,000,000,000

75000000000

30,000,000,000

159,000,000,000

257,500,000,000

22
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12118919,503

9074230293

221615731

32,573,683 934

30972152822

21104, 016,844

12,019,406,000

30,686,864 789

27,399,311, 544

62,661,419,000

55,921,809,612

24157588371

260959139

15875164707

35,629,381311
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Abstract

This study aims to study strategies for managing liquidity risks and their
Impact on the added market value and highlight the most important problems
that can cause liquidity risk in banks by analyzing some financial indicators
and gaps that negatively affect the added market value of banks, in addition
to identifying appropriate strategies for managing Bank liquidity risk for the
banks of the study sample. In the applied aspect of the study, reliance was
placed on the secondary financial reports and data of the banks. The study
sample was analyzed and studied by selecting a sample of (11) banks from
among (24) private lIragi banks listed on the Irag Stock Exchange for the
period from 2005 - 2021. Longitudinal data (Panel Data) For the purpose of
studying annual events during the study period, Microsoft Excel and the
statistical program (Eviews V.12) were used to build and estimate financial
models and analyze the relationship influence between the independent study
variable (liquidity risk management strategies) and the dependent study
variable ( Added market value). The study reached a set of results, the most
Important of which is the existence of a statistically significant impact
relationship for liquidity risk management on the added market value. The
study concluded with a set of recommendations presented by the researcher,
the most important of which is (the necessity of managing the bank’s liquidity
in a way that harmonizes the goal of meeting customer demands and reducing
opportunity costs, in addition to... There is a need to reduce reliance on
proprietary financing in order to maintain the added market value and strive

to increase It.

Keywords: liquidity risk management strategies, added market value
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