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Abstract

This study aims to studying the strategies for cash flow risk management and highlighting the most important
problems that cause cash flow problems in banks by analyzing some indicators and gaps that negatively affect the
added market value of banks. It is possible to occur cash flow problems as a result of mismanagement of the budget
assets or its responsibilities and the failure to choose the correct strategy for its management and control, as the
responsibility for cash flow risk management rests with the bank’s managers mainly, and they have a major role in
developing the bank’s cash flow risk management strategies and raising the bank’s added market value . In the
practical side of the study, reliance was made on the financial reports and statements of the bank listed in the Iraq
Stock Exchange. A sample of (11) banks from among a group of Iraqgi private banks, and the period was chosen
from 2005-2021 . Longitudinal data (Panel Data) was used for the purpose of studying the 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 effect relationship between the independent study variable and the dependent study variable.
A set of Indicators for measuring variables, which are the index of cash, investments , deposits and property rights
to assets, employment ratio, funding gap, funding gap ratio, liquidity gap, and liquidity coverage ratio. The study
recorded a set of results, the most important result was the existence of a statistically significant influence
relationship for cash flow risk management in the added market value.
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Jau gial) lal agu Sl Jb olaiiy) LY aatal) laiiay Ja g¥) (3 PR ] 285y s
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
34.54% 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% Lo giall
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

Gl Gow A A el g Gl dbe 4y latl) (i jlaall 5 pdiial) Adlall adl g8ll 45 gid) &8 g Excel gmalbin Ao dlaie YL Lald) dlas) 1 jdaall
2021-2005 32all (5 38 yall i) ) i g Allall (3) 5650
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51.74% ) 5(81.07% ) Cm 55 Wl (2) Jsaadl (A 3laky Cojeaad A saual) ol i pal) A Jlad Cania gl 3 2108 i e
L Lol ) 03¢d oyl <l gllae (e SV ¢ Jadl S Ll ) ol (e a ) Ao 2015 A b Led dad o) S S (
) Aall (5 il Jaws giall aly 2 g ¢ 4y agi g o jpaaall pe Jaladll Gl Juadil ) dise 52 5308 ol s 38 2010

.(0.075627 ) &l s ke <3l il s (168.91%
S G (B (9050.00 ) Caly 3852005 A (B A e g ladll Cijeadll Gia 3 Jsaall e L3l s bl G paal)
(0.74652 ) o8 (s jlma il jailis (%34.55 ) (ssindl Jane siall AL LS ¢ (923,01 ) sl 852015 diud dpuas )

(8 s b il dans Y (3l o eaad A el 0 (2) saad) O (e 28l 3 jlaiiadid 81 el Ja g¥) (3 5} i jucra
&t hsall A (5 Lob A peadll ila gl 8l 55 il ool (A peaall o sl B3 31 el g (9681.23 ) Ay 5 2005 A
5 e a5 (%060.56 ) (s sid) ans siall 4y 385 GaladiVL A jomall @ sl iy 31 (9638.34 ) il 31 2016 L
.(0.155917)

Al saldll 3L W (64.20% ) ks 31 2006 (o8 Aanai et i panll Gia 3 (2) dsaall (b eks (B ad) JLatind) iy
CulS a5 &5 panal) Ol i) IS adlasll  Maal & QX ia GUS 85 ¢ G peaall & Gl e sy ) aila gl Maal
il s ¢ Clasa sl Jlaal 3800 ae alasll 8 (alias) @l S 3 (137,790 ) ialy 3 2021 A (S A )
{(0.067199 ) o 8 (5 e a5 (47.27% ) (553l Jass sl

s ) culS Laiy ¢ 2007 4 & (58.23% ) il dawsi el o (2) Jsaadl (e Lol s jlafiludld aalal) G s
ey 38 el s sall el 8 50l 30 i il sl (2alas) sy (11,4906 ) sl 3 2019 A 3 45 gasall &l s NS
. (10152264 ) Stme il yailys (128.63% ) (s siuall Jass siall

A (162.88% ) waly 3 2021 diw (S A o) Cijeadl) Gia (12) dsaall JBA e aalii ; BIall A G paa
B A () Ll e praall ) Hi5e 8 5 o peaally e 5al) A8 e Ja 138 5 @il Jlaa) (8 A salall 5 5 ) 534 )
Lo giall @y 385 ¢ b pamall (B il 3 L Jaiay A il sl (B aliasl lia IS 31 (125,73% ) @l 85 2016 A (8 S
.(0.08733 ) (s tme il yailis (40.66% ) (s il

oo A sl Bl 51 sy 2006 A (8 (81.39% ) il Annsi o) (2) dsaall o s (b la yad 1B ad) QL) s
s il 25 ¢ 2015 A CulS 85 (1 23.3196 ) Anesd () Sy Laby ¢ ol (L Ly Jadiny ) il gl e
il sl (gaLaBY) 5 bl aa sl L 53 daiis 43 paall gl JBA il g sl el ) @0l gl 8 a5 3
(017722 ) @ (s bma il ail 5 (149.79% ) (5simal) Jaws siall iy 5 LS ¢ ALl

) il g 2017 Ades il A () Lol ¢ (164.93% ) &l 85 2009 A 8 s e S (4) Jsaadl (e 1 il e
Lo siall ly 285 ¢ 45 small Ol sid) IS G pemnall il g sl M) 5 B el il sl 3 335 @llia (1S ¢ (111.34%
.(0.16636)cs lme il paily 5(41.27% ) s il
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2013 & (A A (23 Wl ¢ (70.59% ) <y 3 2005 (8 duns el i peadd) 33 3 (2) dstad) Gan 13laBY) Cipaa o
(32.47% ) (s sl Jows giall &lyg ¢ o g gl (alddl) (58] Ay 4 o) @ilasll (aladsY (114,729 ) <l
(0.15529 ) s ke il il

5L o (129.76% ) &y 31 2006 A (& Apasi (o) o el (38 (2) Jsall YA (o a1 gl e g i paa @
Ny A pasall il JOA Aaui 50 il 385 2027 Ahas 13 gl JlanY Aawsilly w3 o)l Caumid) Laiy ¢ 4 pacaall ila gl
. (0.042553 ) (s sball il 32V 5 (120.91% ) 5 sind) Jass siall aly 35 (112.93% ) s

a5 (72.48% ) Aallll 5 2009 din A dsns et 38 ol O (2) dsaall JUA (e i ymd g ol gl i pae @
(ste ALY @25l 83k 5 s 2020 A (& (35,3996 ) Amsi (o) iS5 ¢ lasa sall gl e ABLLYL wlasll glis )
.(0.105853 ) s stme <ol yaily 5 (149.76% ) (s sinall o siall (S 5 ¢ s g gl alins)

Cabad) cpdpnd et iV Co pas Gis Lain %11.34 Caly 852017 ple (A& () G db o pean o)) G Lee (8

o Jasy ol gl 385 9468.91 ALl Aad e Mok o padll (38s 28 luall bl L) ¢ 9481.39 <l 2006

. e i padl 942091

25 ) Ll gaty (S (Al AL il s gl o a5 e o Jaliall A gl Apdaas A et ¢ ) ga¥) 300 Al i)

JaW 3 juad il lhaall /A1) Dl ga gall = A gua) Andand A @gémjz%w\ﬁﬁd\bpdh‘;uggﬁ;ww

A gacad) Apdads dopuad (3 ) g
i sl s e e e Y i pas i) audd gt s L

s siaall P s jadll R aaial) S gy R
116.23% 85.37% | 225.64% | 75.32% | 108.81% | 97.36% | 184.92% | 110.31% | 76.56% | 90.96% | 131.14% | 92.11% 2005

116.95% 89.20% 143.21% | 102.44% | 135.97% 96.90% 203.32% | 121.79% 87.62% 90.65% 124.89% 90.44% 2006

118.34% 97.95% 138.18% | 136.49% | 106.32% | 115.00% | 171.86% | 121.38% | 111.18% 91.77% 124.18% 87.40% 2007

124.48% 101.87% | 222.12% 91.24% 111.83% | 127.07% | 148.53% | 139.10% | 125.71% 80.28% 127.25% 94.23% 2008

115.64% 100.02% | 123.57% 74.86% 120.01% | 132.45% | 175.93% 91.06% 124.49% 89.80% 147.16% 92.75% 2009

104.07% 94.87% 163.86% 52.19% 112.88% | 123.15% | 116.32% 64.83% 101.37% 71.14% 160.89% 83.27% 2010

111.48% 109.97% | 160.95% 58.47% 112.81% | 144.49% | 162.59% 37.86% 80.27% 71.09% 199.83% 87.95% 2011

105.12% 81.95% 149.43% 37.57% 125.66% | 140.27% | 143.02% 59.06% 65.13% 80.54% 176.63% 97.10% 2012

103.39% 100.62% | 180.99% 31.56% 69.09% 144.93% | 111.43% 30.75% 72.58% 77.57% | 220.34% 97.44% 2013

114.65% 103.52% | 166.33% 28.50% 60.92% 182.22% | 120.39% 20.46% 132.57% | 100.17% | 251.60% 94.43% 2014

108.79% 90.43% 207.80% 12.90% 76.65% 189.98% | 114.03% 47.32% 150.10% 92.63% 126.47% 88.36% 2015

122.06% 92.45% 267.84% 11.31% 114.17% | 299.25% | 126.85% 26.80% 140.38% 90.87% 82.97% 89.80% 2016

99.84% 109.26% | 221.03% 33.00% 87.69% 100.61% | 126.33% 28.08% 141.20% 84.25% 74.15% 92.69% 2017

95.08% 129.28% | 216.98% 18.49% 31.37% 108.68% | 131.18% 5.53% 117.80% 95.32% 97.39% 93.82% 2018

116.01% 140.15% | 486.84% 17.43% 6.77% 92.48% 107.52% 3.69% 114.56% 92.04% 134.11% 80.49% 2019

103.36% 153.32% | 367.07% 12.58% 11.69% 93.59% 62.99% 5.46% 118.39% 91.47% 129.71% 90.74% 2020

89.74% 151.65% | 283.15% | 30.92% | 254% | 89.84% | 32.17% | 13.20% | 85.87% | 99.33% | 90.41% | 108.08% | 2021
Boagid)
¢ gindl
153.32% | 486.84% | 136.49% | 135.97% | 299.25% | 203.32% | 139.10% | 150.10% | 100.17% | 251.60% | 108.08% | MAX

107.76% | 219.12% 48.54% 82.07% 134.02% | 131.73% 54.51% 108.58% 87.64% 141.12% 91.83%

81.95% 123.57% 11.31% 2.54% 89.84% 32.17% 3.69% 65.13% 71.09% 74.15% 80.49% MIN

0.2169 0.8984 0.3529 0.4308 0.505 0.4148 0.4429 0.2563 0.085 0.4678 0.0593 sD
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é\)\i\M@%JN\JM\L&D%JM\JJMiJ}M' \‘Lﬁ:w\aﬁ‘ﬂﬂhﬁu.“#)m‘JExcel @Uﬁ&&.\hﬁﬁ‘il.}ﬁ;@\.ﬂ.\&\:).\@‘
. 2021-2005 338l (5 3 yall lid) e pdid 5 Adlall (51,58

5 (80.49% ) e £ 5 55 el (3) anl) 18 313k i el Ayl 5l s (Ll il 2 Sy i aa 0
AL 03 sall 15 Laisy i onall ABL) 2435 5 (5l s 2019 i L) a3 2418 55 (108.08% )
+(0.0593 ) & (5 sbma il il (91.83%) Aasill (5 sind) Jows siall 4l 5 ¢ Aad ol (3indl 2021 i
W) ¢ (%251.60) i 85 2014 L (8 s e (gl Ciyeadd) gin 3 (3) Usaad) e Baadls 1g 2T i paall o
(04678 ) o % 5 jhaxa il yailys (141.1296) (5 sinal Jons sl iy LeS ¢ (%674.15 ) sty 3852017 A S 288 s

DA T ) 38 o eae Ledau s o) o (3) dsaadl DA (e 2l 1 jLaiiadd (81 adl b oY) (5,d0) Gijca @
(71.09% ) <l 3 2011 Ao (8 p5all dansi (53 Ll ¢ (1100.17% ) Aamins 2014 A (B Aias (8 43 smaall il il
g ¢ A gauall Hllaal Coyeaall (i ye 138 5 A ghatall il slhaall caila 8 aila sl el 5 o) pe <l e (alid)
(0.085) s lume <l yaili s (87.64% ) s sindl Lo sial) iy

UV e (1150.109% ) ks 31 2015 (8 A e i praall Gin 3 (3) dsaadl (A el 1 (Aall laiud) cipaa o
el )) G (65.13% ) Caaly 3 2012 dies 8 A (390 Lol ¢ A ghiall iy gllaall e dall JBA <l jlaiia¥) 6 s salal)
((0.2563 ) e, (5 baa ) yaily5 (108.58% ) 5 simdl Jams siall 5 ¢ A hsiall iy sllaall s (8 aal

8335 a3V s 138 5 2008 s (4 (139.10% ) ilS s et o) (3) dpaall e Laadli: JLd satall i a0
Laa el 5 Sy et (alédil At @lla 5 (3.699% ) <l 21 2019 diws 8 i€ dps o) Lal Alilad) il s sl g
- (0.4429 ) 5 ke il alys (54.51% ) 5 sindl Jans giall 4l 285 ¢ apad 0iil) A ol paas e )

A2 (203.32% ) il M 2006 L (o Aansi et ipeadl) Gia (3 ) dsall A el 3 (A al) Y Cijaa o
138 35n35 (132.17% )ik 85 2021 A (8 A () Ll ¢ ALLA) 4513 5 50 pdan g Mall 0 35S 03 )1 (b b puaall 361iS
((0.4148 ) s tane il _ales (%131.73 ) sindl Jans siall s 285 ¢ Al glasiall il gllaall g8 8 5 ol 3 () alissy)

Jealall Galids¥) iy 2016 A (8 (299.25% ) S daws o) (3 ) dsaall e sin (b m yaid 1A all Glaiil) i juaa @
LS ¢ 2021 4w cilS (1 89.849% ) At ol iy 385 ¢ ALl by g sl 8 30b 1) (e 5aS) Ay A glaiall il glladll b
- (0.505) & s Jlma a5 (%134.02) (5 siaal) Jaws sial) &g

IS A lsiall iy llaall (alssy @ll (135.97% ) @i 85 2006 L (b donsi o il (3) Jsanll o s Gy ipuaa o
& Sl Rl Al (25496 ) Cilis 2021 A S s ol Leb ¢ ALl s s sall ) an el 3L B sl
{(0.4308) (s tae il 2l 5(82.07% ) (g simdl T siall @y 285 ALLusl) i s 5l

2016 Aius A Lausi Sl Ll ¢ (136.49% ) ity 3 2007 (8 A e} o ymnall Gin 3 (3) Jsanll G 1 baBY) i jusa 0
- (0.3529 ) (s bame il yaily 5 (48.54% ) 5 siaall Jaws siall s 5 ¢ (11,3196 ) a8

gl Y elld 5 (486.84% ) &l 3 2019 i A A e i jeadll Gin (3) Jsaad) DA e sy gl sasmipan o
) Gl By 2009 A culS daus Sl Lele Dgpnd) jhlia 3y AldSie dulus sdlaic) 5 Copaall AL i g sall
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(219.12% ) (sl Jans siall iy 285 Aol Al gpuadl Jd) 55 (& 5L e 3331 o peaddl of e Jay 1385 (123.57%
.(0.8984 ) (s jlaall il iVl
Cannss (%153.32) Zadldl 5 2020 s b A e i Gijeadl ) (3) Jsaal) DDA (e imymi s g badl) lil) i jaa @
2012 4w (8 (81.95% ) dwssd (33 CuilS 5 ¢ pucaall Tllall 8 S s 5ill 5 JLains¥) Baly 5 Aoy ALLL) b g sall 185 )|
0.2169 ) s obae Sl ail 5 (%107.76) (5 sl Jans siall IS geda¥1 5 _jad Aallall a3lal 3L ol8 ol (o jmall 3 508 ade
(
Aot et yegw Co e s Lain %2.54 by iy 2021 ple o il A o) (g8s 8 Jil o peae o) L) B (4
o b g e 59048.54 dad (53 i SLaBY) o paalld  Sluad) Jas ) Lale 94486.84 <l 2019 4w (3 b jbadll o
. s pad 94219.12
Alaal) 48 gul) Al Hi3a Jilad 2.1.4
DA o Ll (Say g Cpadlisall Ao 330 ) ML 5 Lgagas Ailinal) 48 sl Al 3305 () (a5 ale U850 Cilans sall g
Dol LS5 ALl (3ol Ay yiall Aadl) g agusDU A8 puall Aol (s (34l 33
AL 3 A 8l Al — agasdU A8 gl el = Ailaall A8 guad] Al
Adllaal) 48 gudl) dagdl) (4) Jsaad)

(VL) Al A o) Aadl) Jgaa

st Bagial | ool mlal [ g tadl jase i) AR ) Al Y | il Gipee [ Bl L) | Bg¥) @) | Bl sl i )

116,457,624 | 58,436,080 | 25605769 | 12,783,884 | 40906316 | 437,777,847 | 71,645983 | 86980594 | 66,813,135 | 59,640,488 | 137,338,581 | 283,105,190 | 2005

37,089,765 | 4570411 1,743,402 3,624,835 5,629,387 | 228,790,620 | -111,121 89,723,633 | 7490346 | 12,817,189 | 18510,745 | 46456,745 | 2006

28,268,016 5,084,339 -7971,025 | 1,748,111 2,178,651 | 102,124,244 | -1,695512 | 89,701,751 -275,358 27,050,976 4,892,997 | 88108997 | 2007

17,974,043 | -4,800,279 | -27,138,753 | 6,481,490 -5,136,317 | 106,430,136 | 8,580,598 | 75,354,233 | -7,671,438 | 26459874 | -24,341,938 | 60,658,062 | 2008

22,351,711 799,042 -9,748,650 | 44,911,079 9,637,024 87,837,363 | -8,271,970 | 53,321,734 530,443 30,052,785 | -16,169,572 | 54,030,428 | 2009

10,798,022 | -12,257,282 | -19,538,956 | 2,035,839 | -16,333,707 | 109,906,540 | -12,413,474 | 80,012,664 | -25959,196 | -11,498,352 | -35387,915 | 60,212,085 | 2010

66,505,143 | -60,623,956 | -23,976,397 | 27,286,102 | -25945,724 | 208,034,513 | 43,583,014 | 290,553,760 | 22,107,674 | 54,100,620 | -12,619,840 | 253,272,160 | 2011

7573142 | -35,782,009 | -40,367,372 | -41,220,138 | -33,969,449 | 59452517 | -70,563,993 | 149,735,437 | -17,557,667 | 31,253,807 | -80,252,848 | -4,032,848 | 2012

-11,372,093 | -16,484,100 | -9,500,541 | -96,051,280 | -55,932,224 | 164,420,633 | -43,901,167 | 15,166,736 | -36,006,658 | 37,220,404 |-153262,414 | 69,237,586 | 2013

63,361,240 | -75,974,012 | -10507,823 | -96,967,002 | -120,389,543 | -27,671,143 | -38,386,979 |-103,915,074 | -33,749,256 | -157,074,411 |-127,419,198 | 95,080,802 | 2014

-123,410,765 | -168,625,505 | -26,210,198 | -99,829,465 | -172,224,012 | -154,309,851 | -122,896,326 | -210,716,551 |-111,262,187 | -149,467,572 | -165988,373 | 24,011,627 | 2015

-141,711,232 | -182,733,784 | -42,139,192 |-100,050,174 | -182,768,515 | -119,398,511 | -185,232,592 | -208,703,155 |-139,792,736 | -179,861,478 | -162,821,705 | -55,321,705 | 2016

-141,716,933 | -185,887,340 | -42,513,283 |-135,585,360 | -186,168,768 | -127,956,738 | -183,219,322 | -204,437,697 |-133,082,676 | -153,651,000 | -156,942,042 | -49,442,042 | 2017

-194,764,576 | -257,472,925 | -43424,123 |-161,936,307 | -224,944,261 | -213,498,305 | -172,849,745 | -276,730,081 |-213,101,619 | -234,967,533 | -149,242,720 | 194,242,720 | 2018

-198,879,389 | -264,709,058 | 141,967,762 |-166,386,796 | -245,670,203 | -189,626,650 | -104,141,507 | -282,471,677 |-193,126,478 | -242,290,296 | -158,641,424 | 198,641,424 | 2019

-197,365,364 | -265,172,111 | -162,925,705 |-169,635,157 | -243,778,585 | -191,199,445 | -77,294,926 |-279,634,925 |-207,774,449 | -229,232,000 | -168,435,852 | -175,935,852 | 2020

-168,872,310 | -209,325,776 | -169,092,957 |-169,726,286 | -231,659,328 | -193,761,016 | -8,362,149 |-272,616,788 |-188,138,358 | -209,153,000 | -154,129,878 | 51,629,878 | 2021

99,872,237 | -98,291,663 | -44,098,445 | -66,971566 | -99,872,237 | 16,903,103 | -54,276,023 | -53,451,494 | -73,872,512 | -75,799971 | -82,641,964 | 17,936,895 | lawsidl

58,436,080 | 25,605,769 | 44,911,079 | 40,906,316 | 437,777,847 | 71,645983 | 290,553,760 | 66,813,135 | 59,640,488 | 137,338,581 | 283,105,190 | MAX

-265,172,111 | -169,092,957 |-169,726,286 | -245,670,203 | -213,498,305 | -185,232,592 | -282,471,677 |-213,101,619 | -242,290,296 |-168,435,852 | -198,641424 [ MIN

107,722,570 | 55,692,939 | 75,504,967 | 101,097,258 | 182,367,217 | 74,904,879 | 179,300,108 | 86,304,136 | 115549,858 | 87,385,474 [ 130,544,391 SD

Bl 3530 31l (8 g (A A ) Adlall il o slais Y Balll s ) ; juad)

- 5<all 283,105,190 ¢ 7 sl Ll (4) Jsandl g 2aiy Cayemal A pud) ) 55 5l A oS Cana gl 3 22hy a0
s ¢ A el Cl sl IS A o) s 388 2005 Aies el ¢ 2019 A 3 Ll A i) il 385 3l 198,641,424
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17,936,895 4asll (5 siuall Jass giall ily 28 5 A SLall 3ol 4, yiball Aall 8 500 51 Jilie aguall 48 guad) dasdl) ) il s 8 sl
.21 130,544,390 &l (s ke Gl ailyy il

¢ il 137,338,581 sy 385 2005 A 8 s e (5 lail) o paall a3 (4) Jsaall e Jaadl 1 el L paal)
ol iy ) -82,641,964 (s sinad) Jass siall iy LeS ¢ all - 168,435,852 <ikly 2852020 Al il 388 A ) Ll
a1l 87,385,474 5 )38 (5 jlxa

(8 s 8 il o Y (35l o eaad A el 0 (4) Jsaall DA (e L s Jlaliadid Bl Ja g (5 p) G juca
Al OIS Laiy ¢ AL 3o 4 yidall Aail) (e 5S) CulS w48 sl Al Y lld 5 3l 59,640,488 Aunis 5 2005 dim
3 5 paall Ol gindl JNA 2019 Al b Adliae 48 o dad ) 3aaT) AL (3ad 4y jal) Aadll e sl agudU 48 sud)
all]15,549,858 s ke il il all — 75,799,970 (s sind) Jass siall gy 38 5 il -242,290,296 sl

dad ) 5l 66,813,135 sl 3 2005 A el ot i peadll (38 3 (4) Jsaall 8 jeda s (B all L) i uaa
& el e A ypan Co o) Bliia) dagm el g ¢ ll -213,101,619 il 3 2018 s (3 A5 saall <l il JMA g
<all 86,304,135 o (5 ke il yaily 5 all-73,872,512 (5 siedl Jaws siall iy ¢ &y 3l Aall e 38 ) Aadll yaliss

il dad S Ll ¢ 2011 4w S all 290,553,760 <ulS dad o) o)) (4) Jsaall e daadli s Slaiiudl aatial) Ci pas
179,300,108 (s stime ol yaily 5 il -53,451,494 (5 sinadl Jaws giall s 85 ¢ il — 282,471,677 <ali 312019 4o
ol

<all - 71,645,983 <aly 3 2005 A (A s el Copeaall Gin (4 ) Jsaall I (e L ; (B ad) AAY)
G padll agnd) ja paliaiy i) -185,232,592 4l 285 2016 Ao 8 A (o) Ll ¢ 2Ll By G pead) o) Lo Ju e
il 74,904,879 (s ke il il g all - 54,276,022 (5 siall Jan gial) Ayl agudl 4y yiaal) dadll olis ae

O (i @i 2005 Aaw B ) 437,777,847 ilS das el (4) Jsaall s pim (B a1 B all QL) Ui eaa
G 2018 s all - 213,498,305 st (i) ualy 385 ¢ Ay yiall Aall (g o) A sl Aal) GY 2Ll ing i jead)
o) 182,367,217 &b s line il il s il 16,903,103 (5 el Jass siall gl e dpaiall 4 gand) g li

2019 4w cilS A ol <ilS 5 ill 40,906,316 &b 35 2005 A (& A et il (4) Joaal) e dily i waa
. <l 101,097,258 (5 ke <al aily 5 il 299,872,237 (5 sinall Jaws siall s 38 56 all -245 670,203 <l

48 gl daall 304 1 At il 44,911,079 sl 312009 (A A o) o peaall (388 31 (4) Jsaadl (i 13UaiBY) Ui juaa
Al e ASLall (gad Ay yidal) Aagdl) 30l ) Aais all-169,726,286 il 2021 Adw (& At Sl Ll ¢ 4y yiaal) dagsll daually
.l 75,504,967 s liae il ymnils all -66,971,566 (5 sied) Tas siall il g ¢ pgnall A8 guud) Al

Ll ¢ all 25,605,769 &l 3 2005 s A Aad el Cpaad) Gis (4) dsaall DA e s 1 g ) e g L uaa
Gl GlaiYl s Gl -44,098,445 (5 sind) Jas siall ¢ all -169,092,957 aly By 2021 A cilS dad S
. <l 55,692,938
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all 58,436,080 A&l 5 2005 dis (A o) i Cipead) O (4) Jsaall DA (e asai s g lddl i jas o

- 98,291,662 (5 sl Jaws siall S 5 ¢ Allad) Zp0iill A gudl sy 2020 L 8 ) 265,172,111 Fad o cilS s ¢

L l107,722,569 (s bme S ailys Al
o s 3 Laiy Call - 282,471,677 <l 85 2019 ale & cuilS A o) s 8 aaial) Cijean o) eday bl JA (e
S G L G peadl el a8 leal) da gl W)« Gl 437,777,847 <sly 2005 dis (B o) (n daad el eyl
A3ay Gl 211 17,936,895 (s B 5 o) @y 385 all - 99,872,237 dadll s A

Giagl) cilua B i) 2.4

Coagy LS e anl) 3558 SR 4 i) Slaa) Say ia al (Panel Data ) 4 shall cliball Zallall bl jall e fSH ardis
Eall dige 16 2021-2005 (e s (17 ) il Al At Alulual) Ganll B3 a5 ¢ A shall i) Jalas I sl 138
il alasiinly Slas V) Jilail) A e s ¢ G (11 ) o adiaiall (alald) g Uil 3 380 jall o jliadll (o de sana; dliciall
G il LA Chgay adlil) il 3 Jitall paiall 50 48Nl Jalas 5 4L z3lail) £l ( Eviews V.12)
2 VS il pnially o il 5 Jaiall il
Ailnal) 48 guall el 3 o sa gl 5 10Y Alan] AV 53 5ili o oV (A5W) st ) A il
ALl 48 gl Al 8 g gl I 8l Al Ay gima AW 53 i an 0 W ;e ) A
sl g Al A8 jall Cojlaall (o (11) (8 Adlizaall A8 guud) Aall 8 il g gall  aal ) i) 605 2 3Y1 Jsaadl JDIA (1
Pooled (saenill Hlasi¥) #3gad -1 & 5 Ailan) il 325 Glad aladin a3 By ¢ 2020-2005 A (17) < il 4gia )
Effects Random 4 sl < ,ilill 235035 ¢ Fixed Effects Model dulil) <l 538 #3545 « Regression Model
Model

Lalaal) 48 gud) Aagll) & cila g gall Alaa) / 3831 50 (5) Jgaad)

Sample: 2005 - 2021 - Cross-sections included: 11 - Total panel {halanced) observations:187
Pooled Regression Model s Fixed Effects Model &t Random Effects Model &yl

il 4yl el

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

L0161 | 2066110 | 4928334 S9E+10| 237E+10] 376072 -9.76E+10] 220E+10] 4352345
2] 1.00E+11 |4.106+10 | 2.447206 7356410 487E+10] 1510045 9:226410| 4306410 2142134
0031357 011071 0024205
R-squared Adj. 0.026121 0054811 0.018971
Festatisic 5988817 1980554 4596871
ProbFstatist) 0015331 0038 003333

(Eviews V.12 ) o saie¥l Lald) slae) ; jaadl)

<slS Chi Sg. Statistic dsbasy) dadll o) maiy (6) obal dsaall 3 L LS (5) Jsaall 8 500 Cllad) s o5
zasai ol gl (1) Tom Aasns (%10) oo SS) (0.4121) @ (Prob ) o siue die dysina e g8 <Al (0672764 )
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Oyt 5 LS Ailnal) Al Al 3 3 3 pall s

Alzaal) 48 gual) dagll (& a2 gal) Maa) ) B3 306 ( Hausman ) JLia) (6) Jsaad

S9! dup 1
Prob. d.f. |Chi-Sq. Statistic ylisYI deud Wil ggs
0.4121 1 0.672764 Hausman s

(Eviews V.12) e sie Yl dald) slae) ; juaal)
Uslee Ll ¢« Hausman Jbia) 38 ¢ 4 sdiall <l 53l 23 00 g oo b piliall 5 4z jill 28 (385 23D 3 sad iS) i 4jle
-1 YL L 5l Al sl il ) 3 a0 L) A Jpad) (e A paisall laaay)

Y =-9.76E+10 + 9.22E+10X:
/S e Jiay @A Jisall il 5 (Adlcaall A8 gud) Aall) il juriall (A0 sk Ao dsas (M lasiV) Aldles
Y Adliaall 48 gl Al (o g X pige Om Aoyl A8 3 ga g3 By padil) Alalaall (e An jATusal) i) CilSE Dl ga gall  Jlaa)
daa Byl adc wmzsum_d}m il all Ay 1 S e (9.22E+10 ) Ul Y o ji8as) g 8o g0 Xp (A 5ol ) JS8
Shan¥) HLaaYl 4 sl elld g HI Abadl A il J 585 %10 4sine (5 e 2ic AU Aflas ) il 385 due Hdll adall
ALl 48 ol Aaill 3 o s gall / 28 disal il A8Ne 3 g 52 %0100 Ay el 55 (la¥) AU Lead 4y gina g
a5 Y : Age i) dpa il 5 rAELadl) 48 gual) el 8 il slaal) 510y Alean) A2 53 il s gy Y ¢ AN A H)) Ay 4l
L Adlaal) 48 gl dagdll 8l g sal) laa) I wilo sl dilias) AV 55 il

Lalaal) 48 gud) Aaglll A cila g gall Alaa) ) adtaglhl ili (7)) Jgaad)

Sample: 2005 - 2021 - Cross-sections included: 11 - Total panel (balanced) observations:187
Pooled Regression Model Fixed Effects Model Random Effects Model

8yl

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

constant -1.95E+11 | 20E+10 | -9.633232 247E+10| -12.6479 -L54E+11( 2.36E+10 -10,73945
Clyzgdl Jarlfadogl | 3226411 | 431E+10| 7455695 5.49E+10( 1.08E+01 4 58E+11| 4,69E+10] 9754894
R-square 0.231049 0459348 0315477
Resquared Adj. 0.226892 0.425364 03177

Fstatistic 55.58739 13,5663 85.2612
Prob {F-statistic) 0 0 0

(Eviews V.12) e saie¥l Lald) dse) : juaal)
Chi Sg. Aslasl 4adll o (8) Jsaall & Ll ¢ Hausman _baal 3is odel (7) dsaad) 8 53 ) 5l i) yaudi oy
zasa ol b (1) Qs A5 (%10) oo BB (0) L) Prob o sise die 4y 5ina g8 @Al (22.473971) <wilS Statistic
I sl Ay gina A2 b 58 asagare o pail Sl Do il dpa il (iad ) Sing Lee w3l g3 gaill ga ARG 8
D sl (8 LeS 5 Aliaall 48 sl dagll & Dl s sl lea
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Alzaal) 48 gual) Aalll (8 cila g gal) Maa) ) gidagll L8 Hausman L) (8) Jsaad)

IV sl Ao,
Prob. df. | Chi-Sq. Statistic )LVl dasd [ LasYl ggd
0 1 22.473971 Hausman ;s

(Eviews V.12) e sie Yl Lald) sla) : juaal)
Usbea Ll ¢« Hausman ks iy ¢ Al c il #3500 58 odel 8 bl 5 dpca jall o2 (335 ai0le 3 5ai JS) (8 4ile
-1 YL L 8 aty A3 ol 8 23 e Hlia) dl 8 Jsaad) e da Al jlasay)
Y=-3.12E+11 + 5.93E+11X1

CailSh il s sall aad / @la gl e Jiag (g2 Jisall el g i) aiall (s A0 5k A8e S ga g ) jlasiVl Alalea s
Y o sasl g sas s X (A8 ) JS8Y Adliaall 48 sl Aal) 5 X e G Aan yho ABDe 3 ga g9 Alalaall (e A jaTial) il
OAY) ) pE5al i G aa (5.93E+11 ) ey
Al A Jill J 585 %10 4 sime (5 e ie AU dplaa ) zilaill 38 5 AN oo Al adell dia 8 (b ) o3 ¢ Gas Laa it
510y aly il ABdle asa g Ay %0100 Ay Ll sy Aag¥) DAl Leasd 4 sinay Slan V) JLEAY) 4y gindd Glldg Hy
. ALl A gl Aadll 8 g gall aad ) adlo ol L sy <l slladll
Adlaall 48 gl Lail) 8 J) 5a¥) 5 oY dlian) AV 03 53l s g W 2 AAN Ly ) Az
ALl 48 pud) Aail) & A gend) Adais sl Ailian) AV 53 Liliaa g ¥ ;A A A )

Adlaal) 48 guud) Aagll) (B A gacad) A A 85 (9 ) Jgaad)

Sample: 2005 -2021 - Cross-sections induded: 11 - Total panel (balanced) observations:187
Fixed Effects Model

Std. Error | t-Statistic
236E+10 |-3.292609
200E+10 | 1.000935

Random Effects Model
Std. Error
2198410 |-3.46642
1636410 |1.114883

Pooled Regression Model
Std. Error | t-Statistic
180E+10 | 4151264
1426410 | 1204681

Bl badlh

Coefficient
-L.19E+10
2016410

Coefficient Prob Prob
0.0012

03182

Coefficient t-Statistic
-158E+10

1816410

constant
B

-TATEH10
1716410

R-square

0.007784

0.104249

0.006709

Resquared Adj,

0.00242

0.047944

0.00134

Fstatistic

1451256

1851522

Prob [Fstatistic)

(Eviews V.12) e saie¥l Lald) dse) : juaal)
Chi Sg. &ibasyl dadll o) (10 ) Jsaall & wlis Hausman L) 85 ¢ odel (9) Jsaall 52,15l clilall i o
Ol (1) Zoa a5 (%10) oo 5S) (0.8705) Hldl Prob s sise die 4 5iea e 8 <Al (0.02659) <l Statistic
o8l LEABNe s aae o il Sl due Al dpca il (iab ) e Lee 233 0 saill sa A sdiall ol N 23 e
s Jsaall 8 LS5 Ailiaal) A guad) Al 8 A gpual) Agdass Al Slias)

31 ISSN: 2618-0278 Vol. 6No. 20 December 2024



Warith Scientific Journal

WsJ

Warith Scientific Journal

Alaal) 48 goud) Lol B A gandd) Adais Aped 50 Hausman Jsa) (10 ) Jsaad

EORES I WSF WA |

Prob. d.f. | Chi-Sq. Statistic )iVl desd s sl g
0.8705 1 0.02659 Hausman ylis

(Eviews V.12) e sie Yl Lald) sla) : juaal)
Uslea Ll ¢« Hausman Jbis) 8 ¢ 4 sdiall <l 53l 23 50 g8 oo 8 zliall 5 4z jill 28 (385 230 3 sai iS) i ajle
-1 L g 63 oy A sdial) il Al 23 pas LAl Jh A Jsaadl (e A Al lassY)
Y=-7.58E+10 + 1.81E+10X1
ke A i e Jiag A1 Jiisall iciall 5 (Alaall A8 gl dall) aldl) yuriall (g Aoyl A8Me 3 ga 5 (M jlasiV) Alslea i
88305 IS8 Y ALl 48 sl Aaill (s Xg s G 0 yha AMe 3 s 59 Ay i) Aolacall (g A jiiusall il il A gl
LAY el Ay 3 i e (1.81E+10 ) Lhdiay Y 23 83a) 5 53a 53 Xy
Hi Al daca 3 585 9610 4 sine (5 sie vie A3 dilian ) zilaill (535 dae Hll aaall daia B Gl ) Al ¢ Baw Las i
50a) Lrial gl ili ABe 25a 5 @lld s %100 s Ll sy (V) L Lea Ay sina s Slan V) LEAY) 4 gindd Glld
o ALl A8 sl Al 8 A spull Apkard Ao W i 5ar J) 5eY)
Glaa i) g clalitia) 5
claliiay) 1.5
i 138 5 A0 Al g i jlaal) JB o (g lall g aaiall Ciyean 5 SLaBY) Ciean 5 gldll Ca ae o) gl @kl ]
. o laall (gl aill Laliia ) Al 8 gl 5 DA @llia
(e dsas L) s e e )a aae (gl e jliaall Ga il s A S8 dadiall o ean g e s i pan IS 2
o jlaall ol LS A gus Fad i jluaall J81 o ALl g sadl) e s 31 Gl o)) Slan V) Jilatl) 8 DA e 3
A gauny Jadtind ) G jlmall Loty o JS ALl 48 uall Lgia (505 ) gl 85 a8 o) A guuadl 85 b (g0 a3 3
Al 48 pud) Al e e JS50 548 jas

i dd s Gl 3 2014 Ao s Jasaill ddae (8 S IS8 &gl e aaiad G jlad) CilS dale 3 ) oy jeki 4
L2014 ple 3ay i juad) Ll (m pats 3 Hllaal) gl ) I s Lea ¢ ) IS8 ASLIL gl e a5 aila 5l

Clwagill 2.5
EVA (e i praall Tlead @l y Ji e o) A saee il sad 8 il ()53 gt Al ghne & g cansiy BlESY) G ladll e ]
Coslaliall ol
S 5 o paall dany Ao Bl jlalin ¢ 53 Jlanal) 28l LlaiaY) 8 2allall ade 5 lafiud) 5 8l o Al gall 3 )5 i 2
AL a8l el
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