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Abstract.

The study aimed to identify the influences on financing small-scale projects, either at the
micro or macro level. And to identify the financing obstacles facing industrial projects in
Irag. And building a standard model for the factors affecting financing large projects.
Providing goods that meet the needs and tastes

Several conclusions have been reached, the most important of which is that the exchange
rate does not have a significant long-term relationship with the volume of funding during
the research period, due to the relative stability of the exchange rates during the research
period. A set of recommendations was also reached, the most important of which is the
need to find a cooperative formula between private financing institutions and government
banks in order to open more windows for medium and small industrial projects to obtain
financing
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UNIT ROOT TEST TABLE (PP)

At Level

X1 X2 X3 X4 Y1 Y2 Y3

With Constant t-Statistic | -1.4743 | -1.3151 | -1.2519 | -1.9358 | -1.2192 - -2.623
1.9934

Prob. 0.5401 | 0.6175 | 0.6465 | 0.3142 | 0.6611 | (.289 | 0.0938

n0 n0 n0 n0 n0 no *

With Constant & Trend | t-Statistic | -1.7298 | -2.2383 | -1.7838 | -1.3532 | -2.324 - -
2.2596 | 2.6668
Prob. 0.7263 | 0.4605 | 0.7009 | 0.865 | 0.4151 | (.4491 | 0.2536

n0 n0 n0 n0 n0 no no

Without Constant & t-Statistic | 1.0311 | -0.7944 | -1.4146 | -1.3785 | -0.0039 | _(.694 _

Trend

1.5551
Prob. 0.919 | 0.368 0.145 | 0.1545 | 0.6776 | 0.4124 | 0.1119

n0 n0 n0 n0 n0 no no
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At First Difference
dX1) | d(x2) [ d(x3) [ d(x4) [ d(Y1) [ aev2) | d(va)
With Constant t-Statistic | -8.1039 | -7.7487 | -7.8051 | -7.9245 | -7.7944 - —7.746
7.7496
Prob. 0.000 | 0.000 0.000 | 0.000 | 0.000 | 0.000 | 0.000
*kx *k*k *k* *k* *k*k * % % =% ®
With Constant & Trend t-Statistic | -8.1265 | -7.7614 | -7.7495 | -8.1395 | -7.7534 - -
7.6857 | 7.6824
Prob. 0.000 0.000 0.000 0.000 0.000 | 0.000 | 0.000
***k *k%k **k* **k* *k*k ®% *ww
Without Constant & t-Statistic | -7.8102 | -7.8102 | -7.8102 | -7.8102 | -7.8102 _ _
Trend
7.8102 | 7.8102
Prob. 0.000 0.000 0.000 0.000 0.000 | 0.000 | 0.000
**k* *k*k **k* **k* *k*k %% =% w

i) ) aa) EViews pubidl) Saiiy) galiy o Saio ¥l Gald) Jas (et jbaall

el Lol (5 gl die &Sk e @l jpaiall A 3 Judidl o (3-3) 5 (2-3) odsaadl (e Laadls
G Al i 5 ¢ Lal) W) g vie ASla e dia 3 Judlad) ol Jsi A (HO) ponll G b Jod fin Lae
Agie 3l Judladl oda o Jsill oSy Ml ¢ La) Ll e die &S die 3 dudldl ol Jsi A (Hi) ala
Sasnsll jds e gt [I(0)] Asal) (e AiSLae e

fnsal Slgh S Y Apully Cind) ol il San gl s i) gt (3-3) dgea

UNIT ROOT TEST TABLE (ADF)

At Level

X1 X2 X3 X4 Y1 Y2 Y3
With Constant t-Statistic | -1.489 | -1.7647 -1.25 | -1.9354 | -1.199 | -1.9101 | -1.6114
Prob. 0.5327 | 0.3938 | 0.6472 | 0.3144 | 0.6699 | 0.3257 | 0.4705

no no no no no no no
With Constant & Trend | t-Statistic - -1.9654 | -1.7189 | -2.0594 | -2.3344 | -2.1387 | -1.833

1.7355

Prob. 0.7236 | 0.6068 | 0.7308 | 0.5571 | 0.4089 | 0.5146 | 0.676

no no no no no no no
Without Constant & t-Statistic | 0.9858 | -2.4688 | -1.415 | -1.3467 | -0.0039 | -0.6888 | -1.0711

Trend

Prob. 0.9127 | 0.0144 | 0.1448 | 0.1633 | 0.6776 | 0.4146 | 0.2539

no *% no no no n0 no

At First Difference

| d(X1) | d(X2) | d(X3) | d(X4) | d(Y1) | d(Y2) | d(Y3)
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With Constant t-Statistic | -8.0981 | -6.5635 | -7.8051 | -7.9245 | -3.6922 | -7.7496 | -6.7875
Prob. 0.000 0.000 0.000 0.000 0.0068 0.000 0.000
**k* **k* *k* *k* *k* ***x **k*
With Constant & Trend | t-Statistic | -8.1059 | -6.0602 | -6.8699 | -8.1134 | -3.6328 | -7.6857 | -6.7264
Prob. 0.000 0.000 0.000 0.000 0.0361 0.000 0.000
**k* **kx **k* **k* ** *k*k **kk*
Without Constant & t-Statistic | -7.8102 | -6.3005 | -7.8102 | -7.8102 | -3.5771 | -7.8102 | -6.8488
Trend
Prob. 0.000 0.000 0.000 0.000 0.0006 0.000 0.000
**k* **kx **k*k **k* **k* *k*k **kk

Ll o)) Eviews wldl) sla®y) mali p Ao el daldl Joe (e i jadd)

LS e (Y1 @il 38T 5 13 Gaa gl is o (sgiad Al ol ad @l pall Al Judld of ey
sie AiSl gl dgie 3 Judlall I 3580 380 aey 4l iy 3 ((3-3) 5 (2-3) odsaall b maase
Gl xie ASLu dxie I Judld ol i D (HI) Aol e dl) Jgd iar Lee (%) Asine (5 sine
oS il ¢ I ol die ASlu e e ) oDl ol Jgis A (HO) paal) daca i (iad g ¢ ISV
L] DY) sl e AalSie ) i) o sl
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Ll a5 Al < puaiall cp Aall (ARDL) 3 sail V1 il il (4-3) Jsand) sy
(ARDL) zigai 3dg Ag¥) kil milii (4-3) Joaa

Variable Coefficient | Std. Error | t-Statistic | Prob.*
Y1(-1) 0.674603 0.124031 5.438993 0.0000
Y1(-2) -3.29E-14 0.144801 -2.27E-13 1.0000
Y1(-3) 7.00E-14 0.144801 4.83E-13 1.0000
Y1(-4) -0.26189 0.133895 -1.95593 0.0568

X1 1.15E-06 2.04E-07 5.616311 0.0000
X1(-1) -5.06E-07 1.64E-07 -3.08597 0.0035
X2 -9.34816 2.570603 -3.63656 0.0007
X2(-1) 4.783827 2.429314 1.969209 0.0552
X3 2.568213 1.498927 1.713367 0.0937
X3(-1) -1.95167 1.406459 -1.38765 0.1722
X4 -0.41357 0.222198 -1.86127 0.0694
X4(-1) 0.272048 0.22376 1.2158 0.2305
X4(-2) -8.17E-14 0.121065 -6.75E-13 1.0000
X4(-3) 2.37E-13 0.121065 1.96E-12 1.0000
X4(-4) 0.279526 0.121204 2.306236 0.0259
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C -194.263 204.4219 -0.9503 0.3471
R-squared 0.940152 Mean dependent var 128.5333
Adjusted R-squared 0.919749 S.D. dependent var 67.37083
S.E. of regression 19.08521 Akaike info criterion 8.958883
Sum squared resid 16026.79 Schwarz criterion 9.517375
Log likelihood -252.767 Hannan—Quinn criter. 9.17734
F-statistic 46.0796 Durbin-Watson stat 1.816448
Prob(F-statistic) 0.0000

Ll o)) Eviews wldl) sla®y) mali p Ao el daldl Joe (e i jadd)
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G b i Lild da el adll oW1l e ST Ay guad) (F ) dblas) dad cilS 138 o F ) diliaal
o 8 A puadl Al il 1Y L Al dpca il Jiis JaY) Aligh &) 5 ADle dgas adey AL aa
Ayguadl (F) dibias) dad cal€ 135 bl dpca il (b jig ponll daca j§ Jui Ll da_ad) sl 55Y) aa
a5 doshll Ja¥) cilddes o sl elld allay il elal dihie 8 068 Lald cuaall o dadl
sl &l mg (5-3) dsaally cdese o @il JalSl agay e 2SED Uadll cpmial Gadeay pail
(ARDL) 3 sai 2 32a)

il piial) G ABY 3 gand) Ll milii (5-3) Jgaa

Test Statistic Value K
F-statistic 4.575742 4
Critical Value Bounds
Significance 10 Bound 11 Bound
10% 2.450 3.520
5% 2.860 4.010
2.5% 3.250 4.490
1% 3.740 5.060

L2oaldl) laa) Eviews (uldl) sla®y) galip Ao slais¥l daldl Joe (e i jdaal)
dasall (F) dad e S a5 (4.575742) Gsbs (F ) dfbany 4 gundd) dadll of il ek
pa il Jsdiy pael) A i by e Les ¢(4.490) s a5 (%2.5) G sime die eV s xie

Al 5ae ISl il @it JalS5 Ae aga g (sl (AL
:Uadl) sl dalea g suaalll Ja¥) g Jyshal) Ja¥) clalas aii -6

ALkl @il o Jsaall oV oty @l psid) G @ ide JalS ADle sgay e U 2
3 i gy (6-3) Jsandl s (Ut ot dabea g joiall 23 saill lalead JaY) 5 il

W) praaat dalea g jual) Ja¥l g Jashal) Ja¥) cilalea il il (6-3) Jgas

Variable Coefficient | Std. Error t-Statistic Prob.
D(Y1(-1)) 0.26189 0.133895 1.955933 0.0568
D(Y1(-2)) 0.26189 0.133895 1.955933 0.0568
D(Y1(-3)) 0.26189 0.133895 1.955933 0.0568
D(X1) 0.000001 0.00000 5.616311 0.0000
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D(X2) -9.34816 2.570603 -3.63656 0.0007
D(X3) 2.568213 1.498927 1.713367 0.0937
D(X4) -0.41357 0.222198 -1.86127 0.0694
D(X4(-1)) 0.00000 0.121065 0.00000 1.0000
D(X4(-2)) 0.00000 0.121065 0.00000 1.0000
D(X4(-3)) -0.27953 0.121204 -2.30624 0.0259
CointEq(-1) -0.58729 0.139295 -4.21613 0.0001
Long Run Coefficients

Variable Coefficient | Std. Error t-Statistic Prob.
X1 0.000001 0.000000 8.669847 0.0000
X2 -7.77189 3.278241 -2.37075 0.0222
X3 1.049812 1.849531 0.56761 0.5732
X4 0.234984 0.246041 0.955059 0.3448
C -330.78 313.2098 -1.0561 0.2967

Lol o)) Eviews bl alas®y) mali Ao aldell daldl Jae (1 jaal)

X3 X2 «X1) diiall @l il Gp Ja¥) dish @ jide JalS5 2gay I (7-3) dsaad) gl e
i 3 (%1) e 8 (s e e Lilas) Gy sina s Al Laddl st dddee o8 (Y1) ) sl 5 (X4
Wl 058 of astinn Lo say edishall dad) I saall 291 G A e o 0o (sl s e
Falee Fod gl il VA ey el 5l e G Jal) Alsh ADe asng e Sl athy in (L gine
skl Ja¥) 4 a5y il Jal) 3 clil eV ol ) del 32l 4 e Ll Uadll mpmss
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Variable Coefficient Std. Error t-Statistic Prob.*

LY2(-1) 0.627763 0.086448 7.261743 0.0000

X1 2.89E-09 1.67E-09 1.731855 0.0896

X1(-1) -3.03E-09 1.50E-09 -2.02371 0.0485

X2 2.61E-03 2.11E-02 0.123254 0.9024

X2(-1) -0.00311 0.019397 -0.16011 0.8735

X2(-2) -2.19E-15 0.019288 -1.13E-13 1.0000

X2(-3) 3.91E-15 0.019288 2.02E-13 1.0000

X2(-4) -0.04181 0.01846 -2.26492 0.028

X3 0.017704 0.009446 1.874357 0.0668

X4 -0.00394 0.001191 -3.30419 0.0018

C 8.672069 1.8908 4.586456 0.0000
R-squared 0.889851 Mean dependent var 9.891485
Adjusted R-squared 0.867372 S.D. dependent var 0.503681
S.E. of regression 0.183431 Akaike info criterion -0.38981
Sum squared resid 1.648703 Schwarz criterion -0.00585
Log likelihood 22.69435 Hannan-Quinn criter. -0.23962
F-statistic 39.58539 Durbin-Watson stat 1.705811

Prob(F-statistic) 0.00000 |

il aaY) Eviews ) sLaidy) gmaliy o el dald das (et jbad)

55 hry Las ¢(0.86) il eanaall dpanill e 5 ¢(0.88) il aanill Jalra of (7-3) Jsaadl (e il
L) el 3 iaat Al sl e (0.88) dissi Lo i Aliisal) <l jriall o (g1 oz gl s

bl pUay) 5 g sl -8
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G i) G ABall LB pUa) 5,50 jlad) (2-3) Jsa
2ol o) Eviews ol slady) galiy o e Yl dalll Jos (e 1 i)

1 piall G ABall 3gaal) jLud) -9

flan) Claa 2 il il 5 Aliial) S juiall G o jide JelSE ADe d5a s 520 sl ol 0

AN axall G b b i Wil da el ol 1oYW and (e ST 4 sund) (F ) dfliaal dad culS 138 (F )

G sl e B Ay sund) Al clS 1Y Ul eAliad) dpa ) iy JaY) Ash 4635 ADle 35m s adxy

O Al g Ayl (F ) dflas) dad <l 13y cdliad) S il iad g paal) dpca b Jui Lils da el aill

Adray ppadl Ja¥1y dyshall JaY) clales i laal elld by Ml el dilaie & o oS5 Ll cpanl)

zisall 2gaall Jlodl &l mia g (8-3) Jsaalls deie (o o aiall JalSH asas e oSEL Uadll mpaas
(ARDL)

il el Cp ABMall 3 gand) JLs) geilis (8-3) Jsea

Test Statistic Value K

F—statistic 3.659398 4

Critical Value Bounds

Significance 10 Bound 11 Bound

10% 2.450 3.520
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5% 2.860 4.010
2.5% 3.250 4.490
1% 3.740 5.060

L2odl laa) Eviews uldl alady) mali p Ao dldiel daldl Jee (e i jladl)
iad e S 85 (3.659398) s sbs (F) afliany 4 sunal) dall of qibill el

sy panll daa b (b ) ey e ¢(3.990) s sbss a5 (%10) G siae die el bas e da all (F)
il sae A el G @it JalS5 ADe asa g (sl (ALl A al)
:Uad) raaaal dalea g suall) Ja¥) g Jushal) Ja¥) cilalea yais 10

Ayshall g 5 jaidll @laidl o Jpand) o) iy ) il e Al @l il S sae gl

Ll gy (9-3) Jsaadly cladl) omas dadea s il 73 gaill cilaleal JaY)

Wi s dalea g sl Jal) g Jushall Jal) cilalea i zilis (9-3) Jgan

Variable Coefficient Std. Error t-Statistic Prob.
D(X1) 0.00000 0.00000 1.731855 0.0896
D(X2) 0.002606 0.021145 0.123254 0.9024

D(X2(-1)) 0.00000 0.019288 0.00000 1.0000

D(X2(-2)) 0.00000 0.019288 0.00000 1.0000

D(X2(-3)) 0.041811 0.01846 2.264915 0.0280
D(X3) 0.017704 0.009446 1.874357 0.0668
D(X4) -0.00394 0.001191 -3.30419 0.0018

CointEq(-1) -0.37224 0.086448 -4.3059 0.0001
Long Run Coefficients
Variable Coefficient Std. Error t-Statistic Prob.
X1 0.00000 0.00000 -0.13196 0.8956
X2 -0.11366 0.037733 -3.01235 0.0041
X3 0.047562 0.025354 1.87593 0.0666
X4 -0.01057 0.003487 -3.032 0.0039
C 23.2972 4577273 5.089754 0.0000

Lol o)) Eviews wldl) slai®y) mali p Ao aladieYl daldl Jee o 1 jadl)

3 (%1) & sime vie Lilasl dsinas Gl Thall moaias dades of I (9-3) Jsaal) il i

Who 058 o ptig Lo sty cdlyshall a1 I sl JaY) O il fe s e Ut momast Jalas ey
il Jal) @i o JaY) Alish Ale dgay e Sy sy i ol sinas
O sl PR o e Lae o)) s qam sl dashall Ja) G Leasmaan By uail) Ja) 6 cldl )

il LS clidlall oda pusiit (Sary g3l (00 (%37) DA zaaay Ja¥) Jyshal
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oe Aail g @l B goba®) gailly Jleal¥) sl gl sl of G dlld agn B G pal

33l oo Aail Wiy s meall mobiall 305 B oSty Ml Ny bty JLeal) 82U
kel sl )

:(X2) BuY s Jara— o
kil sae ae dgSe A8y Jasi 4 5 (1) Allaia) (5 gise die g sina 1 Al5E e
ot aae Galisdl I st saal s bas g oy 30l yea adi ) LS Y cighall JaY) 85 sl
el Claal Jle ol ) o A8 50l e g i) amy g gk (%11) ldiey 5 pall
Lo bia) Ly (al Y e s ol (e ang A Ll caane aaf sl ad e Saad G _pxaall
:(X3) pdall Jara—
Wy Lasi 4y ((%10) Adlaial g v (goine Al admill Jane of G gl el
Aoslai®Y) A kil 32y admill Jaee pliig) o 3 cdashall JaY1 s sl g lial) die ae Ak
oda b i) (585 il g coabiai®y) (ileit¥) am Lo s e g ol gl il e i
LY 28l (e Allanll Jsdig 3ol Alla 3 Al
:(X4) dipal)
Ao A8y Jasi 4l 5 ¢(%1) Adlaial 5 gine die (g gina A Al Cipmall s Jane o il i
ekl dae (alias) ) o il e Jame adi ) LS Y cJyghall Ja¥1 5 pseall alial dae as
Agdad) dled) dad Y G ppaall g liad) Clasal o 48D 3 saly ) Capeall jras gl ) an 3 il
s_pall g i) sae o ale il L 56 il ccuaidl
:0asalll aaad (ARDL) gagal (85 ¢ jidial) Jalsi) o i) —11
o i)y A0l (ARDL) 3l (JgY) o) =il (10-3) Jsoadl maa s
(ARDL) gigai @iy A »ait gilsi (10-3) Jgas

Variable Coefficient Std. Error t-Statistic Prob.*
Y3(-1) 0.690084 0.133886 5.154271 0.0000
Y3(-2) 1.21E-14 0.146825 8.27E-14 1.0000
Y3(-3) 0.068189 0.145322 0.469231 0.6418
Y3(-4) -0.516239 0.146585 -3.52178 0.0012
Y3(-5) 0.388431 0.113892 3.41051 0.0016

X1 -0.001162 0.00308 -0.37729 0.7082
X1(-1) 0.001828 0.004072 0.448923 0.6563
X1(-2) -2.12E-15 0.004033 -5.25E-13 1.0000
X1(-3) -1.14E-03 0.00397 -2.87E-01 0.776
X1(-4) -0.010633 0.004038 -2.6333 0.0125

70




o

CRIVERSITY OF AVBAR

)l 3319 g alai®Y 1 aglall LAY

sl alowe 4 sl 14 gl

X1(-5) 0.007627 0.004106 1.857697 0.0716

X1(-6) 2.16E-15 0.003991 5.42E-13 1.0000

X1(-7) 0.006404 0.003369 1.901084 0.0656

X2 -10797.36 32431.7 -0.33293 0.7412

X3 -7654.528 25611.88 -0.29887 0.7668

X4 -2.48E+03 3505.758 -0.70667 0.4845

X4(-1) 1780.89 2299.497 0.77447 0.4439

X4(-2) 1.49E-09 2228.812 6.68E-13 1.0000

XA4(-3) 865.1405 2214.819 0.390615 0.6984

X4(-4) 5109.627 2688.689 1.900416 0.0656

XA4(-5) -2407.415 1907.694 -1.26195 0.2153

C -3490709 4267600 -0.81796 0.4189
R-squared 0.891066 Mean dependent var 908210.9
Adjusted R-squared 0.825705 S.D. dependent var 782251.1
S.E. of regression 326579.2 Akaike info criterion 28.51496
Sum squared resid 3.73E+12 Schwarz criterion 29.30351
Log likelihood -790.6763 Hannan-Quinn criter. 28.82142
F-statistic 13.63307 Durbin-Watson stat 2.270369

Prob(F-statistic) 0.00000

k) aa) Eviews (abl) Sam®y) gl y o eVl Cald) oo (et jheaal)

b a—adl 2l e 5 ¢(0.89) ity il e o (10-3) Jsaadl e Laadly
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sy 3 lial g o gl e (X4 X3 X2 X1 ¢Y3) il jusiall JSa) 4 LS o) < b s
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il giial) cp AN Tial) cUat) B 38 LA (3-3) Js&

Akaike Information Criteria (top 20 models)
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Cla wiy bl 5rial) g Al @ il G @ ide S5 ADle 2ga s s Jlial dal e
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S Y Ll L) A il 3y J oY) Algha A ) 6 ADMe Sgag paey AL asell daca i b i
135 A Liadl Ay jall (b s g aaall Ay i i Lild As ) ll oY) aal) (e J8 4 gusnall Aol
Gy o Uy g ol i) A shaie b 56 Lelh paadl el g By gundl (F ) dglas) ded culS
Jalsill s ag e 2 KBl L dadll o ai A dleay sl Ja)5 Jyshall JaY) ciladee i laal
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Test Statistic Value K

F-statistic 2.947582 4

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 2.450 3.520
5% 2.860 4.010
2.5% 3.250 4.490
1% 3.740 5.060

Lol o) Eviews owlil) slandy) malip do aldell dald) Joe (e i jdadl)

dasal (F) dad e i a5 (2.947582) skt (F ) afliany 4 punal) Gl of gl ks
SV as die da al) (F) Gl e ol i€ ¢(3.520) skt 25 (%10) G sie vie YY) laaa xie
1385 cdade o o il JalS5 dsm g aSall S0 Y (6l el dihie b a Ll e Las o5 sl (i i
& el JalSil 2 ga g o KU Undd) ema dalra s uaall Ja¥1s Jashall Ja¥) cilales jafi i) bl
Aade (e
:Uadl) ranal dalea g suaall) Ja¥) g Jishal) Ja¥) cilalea yais —14

lyshall g 5 aill @l paidl e Jgand) () b ol uad) e i) clpead) 5 gae gl
Al mm gy (12-3) Jsandl s Uil omai dalea s il 3 saill cilalaad JaY)
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Uadl) sl Aalaa g el Ja¥) s Joshall o) cilalea s il (12-3) Jssa

Variable Coefficient Std. Error t-Statistic Prob.
D(Y3(-1)) 0.059619 0.119213 0.500103 0.6201
D(Y3(-2)) 0.059619 0.119213 0.500103 0.6201
D(Y3(-3)) 0.127808 0.106489 1.200204 0.2381
D(Y3(-4)) -0.38843 0.113892 -3.41051 0.0016
D(X1) -0.00116 0.00308 -0.37729 0.7082
D(X1(-1)) 0.00000 0.004033 0.00000 1.0000
D(X1(-2)) 0.001138 0.00397 0.286723 0.776
D(X1(-3)) 0.010633 0.004038 2.6333 0.0125
D(X1(-4)) -0.00763 0.004106 -1.8577 0.0716
D(X1(-5)) 0.00000 0.003991 0.00000 1.0000
D(X1(-6)) -0.0064 0.003369 -1.90108 0.0656
D(X2) -10797.4 32431.7 -0.33293 0.7412
D(X3) -7654.53 25611.88 -0.29887 0.7668
D(X4) -2477.4 3505.758 -0.70667 0.4845
D(X4(-1)) 0.0000 2228.812 0.00000 1.0000
D(X4(-2)) -865.141 2214.819 -0.39062 0.6984
D(X4(-3)) -5109.63 2688.689 -1.90042 0.0656
D(X4(-4)) 2407.415 1907.694 1.261951 0.2153
CointEq(-1) -0.36954 0.114908 -3.21591 0.0028

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
X1 0.007918 0.004424 1.789858 0.0821
X2 -29218.8 88705.39 -0.32939 0.7438
X3 -20713.9 66204.19 -0.31288 0.7562
X4 7768.783 8588.692 0.904536 0.3719
C -9446220 9988686 -0.94569 0.3508

Ll o) Eviews owldl) slan®y) malipn Jo sl daldl Jee (e i jadl)

o Y (%) 5 siann e Lilian) ysinas e Uadll maeas Gadea of I (12-3) Jsoall il s
Wl 058 of pslion Lo say edshall dad) (3 Jasll 291 G GBS e o e Ut s e
s mealll Ja¥1 & il a1 s el @ puiie G JaY) Alsh 3Ble 35as o Sl adk s cLiginay
o (%36) Da maway Ja) dashall o3 sl D) o e Lae 03510 aua sl Jashall JaY) 3 Lapnaas
til LSl i)y Al shall JaY) cladra i (S g ¢ s )

:(X1) Aaa¥) Aol bt

bii p a5 ((%10) dlaia) (s sime die g ina S Al JlaaYl ol mldl o il (e ey
pan 335 o 535 Al o) ) 53 ol 3 edishl oY) (b Jasall s e ke My
s sl
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