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find out their impact on economic growth through the
application of the least-squares method (OLS) and the
multiple linear regression equation for the years 2014-
2021. The necessary tests were made on the Eviews
program. The main result found is that there is a
varying effect of the independent variables on
economic growth in Palestine, where the variables of
capitalization and the contribution of financial
activities to the GDP had a positive impact on
economic growth. In contrast, the variables of the rate
of turnover, trading rate, and listed company have a
negative impact on economic growth. The main index
variable was excluded from the study as being
statistically insignificant. Among the most important
recommendations reached are as follows: increasing
the effectiveness of trading and providing indirect
financing for projects and companies, as well as the
need to conduct awareness campaigns for community
members about the importance of trading in the shares
of listed companies in the Palestine Stock Exchange.
Educating investors about the importance of trading in
the shares of small and developing companies and not
focusing on large companies only. Facilitating the
conditions for listing companies in the Palestine
Exchange, which leads to increased liquidity and
attracts foreign companies and investors by giving
them tax incentives to encourage them to invest in the
Palestinian Stock Exchange.

Keywords: Economic growth, GDP per -capita,
turnover rate, capitalization, trading rate.
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Abstract

The study aimed to identify the relationship of
the Palestinian financial market (Palestine Stock
Exchange) to economic growth in Palestine, where
opinions differed regarding the role that financial
markets play in economic growth. The descriptive-
analytical methodology was adopted to reach the study
results, and where a standard model was developed to
examine the impact of the independent variables on the
dependent variable comprising economic growth,
which was expressed as per capita GDP. On the other
hand, the independent variables were used, namely
capitalization, turnover rate, trading rate, the
contribution of financial activities to the GDP, main
index, and the number of listed companies, in order to
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A Ludt olalyd
B yokas ol ydige A" Ol g (2021 ) e g (@) Awlys A
-1992) s udl Ul dwlys— g3laid ¥ goaidl (e 2 31,041
"(2019

s By sl Sy e 005 olaS ) Halyll sa b
Al M5 dusgaudl Ao pall ASLLl 3 galyaid¥l goidl e 2L
aliald Gl a7 3sas li> Ll puss wly ((2019-1992)
Al glms] 58 335 ) byl il mgiy (ARDL) sl ol
Ol o el gl 1605 3995 g5 miE¥ el e gl nn
@ el Gyadl Uy o) G Lo (sluaid ¥l gl (e Gl
3 Al § @slais¥l gailly i) solimd¥l LLAI Lges
§3LaiBY! gaill Goudl Al 35,5 Bamy
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alinl) Aannle sl g all ) Lgons 03 Lol (5l e 32) ST
a8 STl J) Jssmsdl d2T o0 cll3g al8 ¥ s ASCia (00

s e B 2l pms) Sllast J) UL coas i s
o239 (Unit Roots) c.lile Il a5 wl yn = atia gl
Al alighs 48e 3929 sl JOhansen cointegration test))
wazdy (OLS Test) gy all clas,ll 4as b cUiSy col ikl on
LM Breusch-) ja=és zAall osliall z3saidl &M 4o gus
el asedl jlasl clliSy Ll Wil Ll jaxal (Godfrey
) ouladl ol sue Lasly ((Normal Distribution) (3fs.L!
.(Heteroskedasticity) (Ll

AR il 390l

oo biladl Jugas @3 38y AST @il I ds—imgll Jal (0
dicg  ASTlual e sae e Jyamll Aan 31 ) Bgi ) el )
2 SUL O s (Busgll 5de) Ll 5lhar w131 jaxmall
Aatnyle gl Zagall 3 bl Jgons o5 1 o8 ydtue

GV Lol ISy 735l delio (S duleg

Y= o + pIX1+ p2X2 + B3X3 + P4X4 +p5X5+

B6X6 + & (1)
PCAPITA = a + B1(LTVGDP) + B2(LTVMC) + B3
(LMCGDP) + B4(LMINDX) + B5(LFMAGDP) +

B6 (LNOC) + €t (2)
coldl u=dl s a.
Spazell Hlu=M cdlas i B1, B2, B3, B4, B5, B6
aaed!
(Slgdall sl €t

(Jaa¥l ledl 2Ll e 3,80 s (PCAPITA)
(TVGDP) .o hsad! Jucas (TVMC) (ile—s)Jl Jaas (MCGDP)
Juss (FMAGDP) (aLall 2501 Zass (MINDX) cJslasll Juias
=il sue (NOC) « Jloa¥l oell gslidl (pe 2L a5 2aalica
otbald Hmyg § oyl

syl sl
Ayl ol piiag Sbiled Lasogl lasyl 1
Ayl ol piiag Sbiled ivogdl cLasl (1) Jouzd!

Loalus oo 2yall cgas

Jeladll aed  sue 4l Aauall .

o) 6l ol (oot syl el il

)= PR sl gl

TV~ NOC MINDX MC FMC PCAPITA

340732 485 289.671 357026  580.712  3270.05 Mean
337.153 485 289.768 359092 625550  3328.10  Median
469.070 50 305500 389150 685500  3489.80  Maximum
174.022 47 274565 3177.26  398.300  2913.90  Minimum
96.6054 9258 12.5325 263.385 115365  216.347  Std. Dev.
0.3075 0.1482 0.7582 0.7682  1.0699 0.9645 Jggr“ae'
0.8575 0.9286 0.6845 0.6811 05857  0.617380 Probability
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oolead (8508 (TVMC) ¢lh9udl Jusag (TVGDP) ale )l
Aimygd aladl a3l daidy (MCGDP) Jolusdl Juasg gyl
bl @l e JU Go—udl daalus daidy ((MINDX) o ids
s Ay § Ayl SISyl sy (FAMGDP) JLesl
(NOCQC)

:F¥E sl sl pasl) Glus @3 08y

JaIW 1y &8s ud) Aagall = (TVGDP) ale—w Il Juae
el el il
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el
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2021-2014 o151 I5 cnlasedd 2umygd Lgidl yyladlly

i 53¥1 20,8 = (FMAGDP) adl dba 23¥ dealus Joaas
L el b/ W Ggad!

sue 92 :(NOC) o udd dyoygy § Ayl | il sue
1 myed gl uyanl v Alalally A0l Aoyl oS, 4
(2021 -2014) 215 cxdasals

Slled! Jaloes 2sylog claglall jabae
plasiul @3 Lsgyd pamdy eyl Auhyudl Jlgw (e 20

Multiple Linear Regression )saaill Jasdl jlass¥l 735
ST agazs da e 23y ((OLS) gpasall cilan Ll 445,k « (Model
«(MINDX) (MCGDP) ((TVMC) (TVGDP) sz wll = sl
po> o3y (PCAPITA) gLl pazll e ((NOC) ((FAMGDP)
o0 (2021 —2014) a15e3 (aia3d! Jsddl) &y 9, ll loglall
il Aol g colaudd Aioygd Lgidl sylanlly dpasyll 2315l
ogoms s gl ¢ LasM gabosdall (5S40 3Llly i alal
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Lo gilll 3ld (eaal) ode) plad) a5l (e Lagd Lol
Gobud 4 Al el ilS Lagd (alaisi (289.6706) U olul!
(274.565) 4 2ui 31 sl (- 3 (2021) ple § dlaii (305.5)
(2016) sle § dlazs

Otbald Aoy (3 Aaladly domyull 80l sue asky Lagd Lol
O o> 3 «(2014) sle 3 Ao 35,4 (50) Lpd 481k e cilSs
(2020) sle (§ 2139 45,4 (46) 9o Lpd zyue sae J3I

colS uas (Jarque-Bera) Iy ells jasd o Lod Ll
Lol (o 28T olpaall arezls (Probability) Al el
ebal) a9l o s Sl aes o Gaa 3019 (0.05) 2ugaall
(311 5d2) ULl syl pamd 2

om 3530l capat] el sl 51 12536 (1) Jpaall o0
il o 3 ¥ (3270) 4l calaald Hgs 8 Jlen¥l el il
4 dayd J8T 2ol e (3 (2016) ple § 1¥90 (3489.8) 4 daid e
(2020) ple 13455 (2913.9)

Jlen¥! okl 5120 o AL Al 208 AL s Lo Lo
el ol ot @ Y95 Ogle (580.7119) L el Lo gl 3L
L & J81 2689 «(2019) ple & 95 (54le (685.5) wslS LS
(2014) ale § U39 Do ke (398.3)

ol Hmyss (3 Ayl S 41D 2yl Hagld Fadlly Lof
et 2o Lt Y53 gale (3570.262) L ol Laugill alis
J31 ol a3 2017 ale & 9o 54le (3891.496) g9l 4 &
(2014) ale § g3 O9els (3177.26) csly 4 A

(Unit Roots) s gl yizr yamd il (2) Jouzl!

UNIT ROOT TEST TABLE (PP)
At First Difference

(DLPCAPITA) (DLTVGDP) (DLTVMC) (DLMCGDP) (DLMINDX) (DLFMAGDP) (DLNOC)
With Constant _t-Staistic _ -5.0696 17772 1.8422 ~4.9289 1.8197 ~4.9180 2.1451
Prob. 0.0004 0.3832 0.3531 0.0005 0.3634 0.0005 0.2298
*kk no nO *kk no Fkk nO
With ?:’e”ns(}a”t &  istatisic  -5.3842 -1.8959 1.8795 -4.8476 -1.8430 -4.8800 22711
Prob. 0.0010 0.6289 0.6372 0.0033 0.6555 0.0031 0.4344
o o o -
Without Constant &+ syatistic ~ -6.0277 -1.8598 1.9193 -5.0209 17729 -4.9892 -2.1587
Prob. 0.0000 0.0609 0.0538 0.0000 0.0727 0.0000 0.0320
UNIT ROOT TEST TABLE (ADF)
At First Difference
(DLPCAPITA) (DLTVGDP) (DLTVMC) (DLMCGDP) (DLMINDX) (DLFMAGDP) (DLNOC)
With Constant _t-Staistic _ -5.0696 17772 1.8037 5.3108 1.7151 -9.8823 2.0308
Prob. 0.0004 0.3832 0.3708 0.0003 0.4127 0.0000 0.2727
*kk no nO *kk no kK nO
With ?%”nsga”t &  iStatistc  -5.3051 -1.8959 1.8795 -5.0042 17498 -9.4476 21572
Prob. 0.0012 0.6289 0.6372 0.0024 0.7005 0.0000 0.4928
o o s S
W'thou}gﬂg“a”t & i Statistic  -5.0277 1.8282 1.8752 -5.3336 -1.6604 -9.1951 -2.0719
Prob. 0.0000 0.0650 0.0590 0.0000 0.0907 0.0000 0.0388

Notes: (*) Significant at the 10%; (**) Significant at the 5%; (***) Significant at the 1%. and (no) Not Significant, *“MacKinnon (1996) one-

sided p-values.

9l o ails Jg¥l (91l e 8,57 wn lpaall o Loy

oamd oL s sl o ad¥l 2lish L8Me 3929 (30 ST

s==all saJohansen cointegration test)) os—wilas>
Leote (ye AMatl e 599 (el Coulill

Johansen cointegration test jaxs (3) Joizx!!

Series: DLMCGDP DLFMAGDP DLNOC DLTVGDP DLTVMC

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace

0.05

No. of CE(s) Fi98WValue  giaiictic  Critical Value "0
None* 0868733 112.1293  69.81889 _ 0.0000
Atmost1*  0.681340 61.36626  47.85613  0.0017
Atmost2* 0474481 32.77550  29.79707  0.0220
Atmost3*  0.350954 16.69127 1549471  0.0329
Atmost4* 0209744 5884972  3.841466  0.0153

EVIEWS zaliys olasialy Slasy) Joloall gl sl
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EVIEWS zalys plusialy Slasy) Jaloall gl 1yl

(MINDX) aladl a5l colpaall o) (2) Jgazd) pusgs LS
et Juass ((TVGDP) Joluadl Juass «(NOC) i€, &1 sucs
Jaass (FMAGDP) U=l mldl e JUI bLadl 2ealus (TVMC)
Jlez¥l el mlidl (pe 3,80 cor sy (MCGDP) ale il
eyl sl LoSles dides (Jo¥l 3,81 e 3,31 we (PCAPITA)
AU logzall

e of o Awlyll Slasall Gae slassl Hlasl sl day
Prob.=) Liliax>| JIs e (Mindex) caauds apmygd alall 231
allas¥l @ ¥l als (o il s slad wl @314 (0.7469
Aeslall

(Johansen cointegration test) .1 absb a33e 5529 jazd .3
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bl duoygr e duddad dulys (5oLatd¥l gaill e I Fousdl cilybio 3]

(Prob. Chi-Square) daé of (5) Jgazd mlu oo oy
Lyl azss ¥ 45T gy Las (0.05) (o J3T 2 (0.0246) g5l
owbedll 7z 3gaill 3 Al I eyl G adad

Al Glasl ouliall 7 390l il yien passeli (Son duleg
(pddll am) SYE sl (23]

DLPCAPITA = 0.403 + 0.044*DLTVGDP -

0.045*DLTVMC - 0.083*DLMCGDP +
0.136*DLFMAGDP - 0.089*"DLNOC

(3)
Lalyl] (OLS) (g yiuall &lasyl Byl 2oMho (o 3axll

:(Normal Distribution) §ls bl aseu) jLast 1
ol audadl auioal! (1) JSCad!

Series: Residuals
74 — Sample 2014Q2 2021Q1
s Observations 28
5 | Mean -2.78e-17
Median 8.83e-05
4] Maximum 0.001838
Minimum -0.002348
3 Std. Dev. 0.001062
Skewness -0.363669
29 Kurtosis 2497132
i Jarque-Bera  0.912214
ol | ! ! ! Probability 0.633746
-0.002 -0.001 0.000 0.001 0.002

EVIEWS maliys plusialy Slas¥! Jeloall gl oall

sol—i (Jarque-Bera) s o Lasd (1) JSadl oo

Lasd oo #ST 29 (0.633) sl (Prob) a ez 2ea; 0.91

ol ads ¥ 3lsudl )" Joas @) dnall 250l (283519 0.05

395 3lsd) " Ol cas W Ayl B yall Joud (S duleg < andall
Mol Lasgs

(Heteroskedasticity) (sl 5) calad! ol pue slasl 2
dasyls dalys @ USLall o cpbad) pue AL b pzal
$352 By ikl T8l Ol (o ay 3] grisall cilasll sl
ASW ey 13 (11940 2012 ¢ £1s—ll) (65391 ol paall 3oLy )
1(6) Jgurlls Leinge 3o LS ASLill s 3529 pute (10
Heteroskedasticity- Breusch-Pagan-) ¢l ibd aue jLas | (6) ozl

(Godfrey
Heteroskedasticity Test: Breusch-Pagan-Godifrey

F-statistic 2.027008 Prob. F(6,21) 0.1070
Obs*R-squared 10.26889 Prob. Chi-Square(6) 0.1138
Scaled explained SS 5.424119 Prob. Chi-Square(6) 0.4907

EVIEWS zaliys plusiuly Slasy! Jaleall gl il
sstud (Obs*R-Square) aes o (6) Jsuz!l o L5k

poe AU dio > gu ¥ 4l @ Les 0.1138 g9l Allez>Lis 10.26
bl o cplad! sls
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g gonuall 2, all (s, 1Sy (3) Joad! e Lasdly LeS

I 09 "Byl Sl piie o JoY) Alisls AN dm gy ¥ Laslis
Leosd ooy byl o Jo¥1 adigls cl8Mle (uas 3929 Alasdle
@B s e 91 (0.05) (o BT Leayan cslS uad & Slazsl
Critical ) oo 4T Lawer coils was (Trace Statistics)
Slpite o dadl gl A8Me uagy 4 Joall S i (ValuE

Ayl

il 2 aludiwly ooldll galaaid¥l z3gaidl puds
:(OLS Test) il

OLS Test (4) Jouz)!

Dependent Variable: DLPCAPITA
Method: Least Squares
Included observations: 28 after adjustments

Variable Coefficient Std. Error  t-Statistic Prob.
DLTVGDP 0.043776  0.007004 6.250223  0.0000
DLTVMC -0.044951 0.007282 -6.173050 0.0000
DLMCGDP -0.083437 0.027673 -3.015133  0.0064
DLFMAGDP 0.136335 0.034002 4.009592  0.0006
DLNOC -0.089593 0.019500 -4.594469 0.0001
C 0.402625 0.077374 5.203610  0.0000
R-squared 0.760263 Mean dependent var -0.005126
Adjusted R-
squared 0.705778  S.D.dependentvar  0.002169
S.E. of regression 0.001176  Akaike info criterion  -10.46515
Sumsquared  30sE05  Schwarzcriterion  -10.17968
Log likelihood 152.5121  Hannan-Quinn criter. -10.37788
F-statistic 13.95348  Durbin-Watson stat ~ 1.085163
Prob(F-statistic) 0.000003

EVIEWS zalys plusialy Slasy! Jaloall w1yl

(OLS) yi—all wolas, Ll 2yl nmd il s (4) Jouze)!
caty Jiaill galiaid ¥l gl e Aat ! ol sl 686 pazal
Loygd pladl , 25l piie cai> aang  Jlaz¥l el il o 5,401
Sl oF o Lilaas] J1s e 43680 Loyl iy 47 LeS- (el
! sl e 60 Lo Lslyas] &ls (2 A lyull 8 Lages Als-1J)
Ls (0.76) g9lud (R-squared) desd i€ 3] « goliazd¥l soill 5a9
358l coiaiy Jtaall galaid¥l gl § Slasdl e (%76) O ga
8 By l)) Az ekl ol paall IS5 e ,2dd Jlez¥l el @l e
9l &1y (Adjusted R-Square) aed alasdle; Liagl (!,
z3gedl A ulin (de Jus @ls Alle pnads biye A ud (29 (%70.5)
ol pazll o W8Mall 7,40 7 al)

S9lud s (Durbin Watson) ¢g—udly ¢y degat Jlaillg
oo aST ity ¢ luas¥l Julmall G L Legs 2uiiie 2wi 29 (1.08)
oaxd shrl dai bl n gl i LLGI g ¥ 4
z>3: LS (:Breusch-Godfrey Serial Correlation LM Test)

1(5) Joguzdl
LM Breusch-Godfrey az=s (5) Jguzx!!
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 4.620602 Prob. F(1,21) 0.0434
Obs*R-squared  5.049720 Prob. Chi-Square(1) 0.0246

EVIEWS galiys plusiuly Slasyl Jelell gl aall
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92017 ccsaladls) po IS &soly po Azmedill sda cuidlgs Uy
5 o) 5 (2020, e ge 5 pogadl)s (2017 aaill Al )
(2017 59,55 ilo,]1) dlyag (2021 s

Ot Aagdy ABMe uamgy 4l i d Dol )L il (e
RCAPOMERE BPR ) PUCTIVPR (Ve PO PN

Ae a1 &l pall 28l
seidl e naudd i ioygs 3 (TVGDP) & yll 3 iz ¥ 1
el L e 3,401 caaty Jiaill ladd W § g3luaidy!
(PCAPITA) JLe>¥!

Lol dalas dagd oof 1asds (3) Jouzd! mlss I 0
«(Prob.= 0.00) d4Jlei>| &>,.; (0.043776) s9lun (Coefficient)
AV &3 A wzrgy 45T Gy Las (0.05) VN (g9 sua (p0 ST 29
8L I (505 Aasoy Il Aaid 3 (%) 813 IS 05 iz 50 Ailias|
it pill Gy LuSey dules onlaadd § s3Lazs¥l yall § (%0.044)
soill e Ao, lI lma) 3T 3529" Al i yall Judg 20yi il
@ Aol 0] 3 aliaza¥l by laill pe gollazy liag " galiaza¥l
I alahadl e S el o5 uad QU Gl Wgise (uylio usl
Awlyoy (20271, allae 55 ¢ 3)Awolys (Jlial Ui dmgiidl
el w A ulys) e 345 oJg «(Chipaumire & Ngirande, 2014)
(Abdul-khalig, 2013) auly39 «(2017 a3l

e laaudd Lmyge § (TVMC) oolygadl Jual loma] 531 gy 2
B (e 358! catiaiy Jraik! bl 295 § 53lnaid ¥ gl
(PCAPITA) JLa¥1 =l

Lol dalas o azs (4) Jgus gl ) el
(Prob.= 0.00) 4l 4,4, (0.044951-) slu (Coefficient)
Al A8Me 3529 (e Juy iag «(0.05) AV (goiun (0 J3T 29
dl @05 (%1) s 19! Jims 3515 o) 53T (daay ol el
e Al sda puds (Sasg ¢ g3latd¥l gaill (§(%0.045) (slass
8eLaS e e 1 Jug 3 tcnbaudd 3 S Bgudly 3lass I 2ualaill
Liasd cvo JBL 2 UL 31081 @ias 3] aglacall UL 3ol ya i
LaSlas deleg onbawdal 25l ) 3alatd ¥l Cag,lall g Wslall
sl (e Oloadl Jual ol 1 dagy” adiudl a5l Jou8
Abdul-khalig, ) aulys as 2 ddl sda cuayllas udy " goliazdyl
Al oSG o] 31 (2013 i) wlys gl ae cadles lliSy (2013
Aulyog (golsaid¥l gaill g aladl o a5l oy A8
(Masoud, 2013) #wly3s (Chipaumire & Ngirande, 2014)
saidl (8 Lay939 AL (515u¥l 8o laS daal e suds uad
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Variance Inflation Factor ) ..Ladl eseas Jslas jLasl .3

(V.LF)
(V.LF) cubidl gdeins Jolan slast (7) Jgazd!
aland) ol sl RA2 1-R"2 1/1-R"2
DLTVGDP 0.008586 0.991414 1.009
DLTVMC 0.000227 0.999773 1.000
DMCGDP 0.213357 0.786643 1.271
DLFMAGDP 0.01001 0.98999 1.010
DLNOC 0.179834 0.820166 1.219

(1/1-R*2) aslall s oLl Sl 4y yugal]

Bauazkl Adasdl Iual Leliaa ga (VIF) bl e Jale
S auddl odn Gl @i 3] vl sl ol pise (10 A geze 3
Aoz 28Me af Ol Jarudl pasell aas, Ll (VIF) sedog cJatus pise
LasM oMlel (7) Joamll Bdgg 350l § 5,331 il ao Asluze
(10 -1) 2wl ¥l suclall o J8T dlaz wl) ol pazald (VIF @i o
Juas IS dagye A wlyudl z3gad A Il Slpaall o Gay Leo
(O’brien, 2007)

zosaitl slasel LinSay el cllozsyl JST La sy
oSz JWlg colillazlly oo, &1 anaz @ srul 4B ily (ALl sl
soidly At wll Slaaall (e ANl 7y dig gudald dde sloxe¥!
ot § galiazsyl

Slas¥l Julmill mlisg il yall didlie

seidl g JUI Goudl Salpgn O 53T g " A I Aol 2idlia
Olals Wgs § g3lard

Lo (4) 08, Jogusd! @l I e :R-Square wyo=d!l Jolas 1
Jaas) el syl o 4o Les (%76) g9lud (R2) 4ayd
Jolatll Juasg (TVMOC) ¢lysutl Joang (TVGDP) Ale )l
Jleal el Ll e JU Bl 2aalwas Aaidy (MCGDP)
5555 ((NOC) crbaudd 2umygy § a2yl K581 suey (FAMGDP)
$3luaid¥l gl § Al polall ol il (ya (%76) diagd L (,—2udl) o
(PCAPITA) Il bl mldl oy 5,801 Caaiy Jraal

ol Lazms (4) o8y dga o0 (F) desd 2dasdlay o(F) sLiasl .2
AV giun oo BT & (29 (0.00) 2dlaz>| daiasg (13.95)
9 Aoyl Sl pase (s igians 498 A8Me 3929 Gay Les (0.05)
otbaudd § golazs¥l gl

(DW) 2eis csly :(Durbin Watson) ilidl boLs ¥l sLasl .3
-1.7) o Al 0585 O s 31 Lo Legs Bt 2l 29 (1.085)
sie oS3 23,5 sl 3hlil (DW) —; polsdl Jsazl v (2.3
Jo¥l soradl e 8,310 UL (aay ol UL a1l jasd
3§ e—ulill a=sll 52 LM Breusch-Godfrey)) jax=s olé 1]
G el Lasl s aall (5) o8, Jgum 3 bl yelas LeSy (Ll sl
(1005 2011« ze) bl o b BLsyl 3929 pue SG
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(Coefficient) LLsl dalas 4 o (4) Jgam!) mls add
e J3T 25 (Prob.= 0.0001) Llezx! 4y (0.089593-) ssluwy
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o0 1aid 4S5 4 (15) Leuall 1 ige ey 3] Leagmsed (& ol 2audy
i Lo pladl i Bylusel) Zipadl a3y LeS ¢z yue 45,4 (46) Ul
ol LaS aayu Ul wlS, sl a8yl Aayall (e (%74.38)
(2021 bl 24m54).(2020/12/17)

(%54.6) e ladsg letl il glad 8, & oylay w o> 3
iably3 a8y (30 4o 2020 clauakd Aumys) JSI Jglusll o>y
4o ¢f lia (S o 31 (2013: i) i wlys s po dxgdill ola
(5obaid¥ saill oy Humygd! § A pall S, sue o

ol gally bl
Bl
Leoal (o s Bue J] Auslydl s

LW Ll Jiaall e aadd Bimygy yslas G 2ady A8le zsy 1
B o 3801 o my Jraall s 3 gsliazd¥l seill o
o o Len (%76) gl (R2) s il s« JLan¥l el
el § Aol wlGall e (%T76) diagd Lo s ol paal
(2021-2014) algs¥1 Il crlauls 3 solazs !

saidl (e ol 3imygr @ Aoyl 0 Sginng lomal ST dzgy 2
Aoyl A 3 (%) Layutd 30l 0o 31 telauadd § golaza¥l
3 @3laid¥l ol a5 3 (%0.044) Layus 5305 JI g55e

seill (e alaadd 2imygy G Ol Jual Sginag (ol HiT a290 3
Jae i 3 (% 1) Layad 5505 o) 3] conlauidd (§ golyazdYl
sl 250 (8 (%0.045) 5y (olassil JI o by
Alaads 3 s3Lazsl

seill e calaadd 2imygy § Joladdl Jual Ssiang ol il azgy 4
Jone i 3 (%) Layad 3315 o) 3 conbaaadd § g3l azd¥l
sl d5e 3 (%0.083) oyusd (olassl J] gosw gl
o udd Q g3lard¥l

e ol aldd Loy G plall o dpall gsine pby olw ,iluzs, 5
olaads 3 s3Lazd¥l youll

ool bl e W Al 2591 Bealal Gsinag Ll i uzge B
ol 3 folaals 3 gsliad¥ yaill e crlads Bimys 3 JLez
ool 1 e AL Al 2591 anls B § (% 1) Layotd 35L5
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sl e dadd 24595 § (MCGDP) Jsloidf Juad 51 g ¥.3
Sl L) e 3yadl iy et daadd Wga § golaaid!
(PCAPITA) JLe2¥!

Ll dwlas dayd of (4) Jgas B polad) jaid
Prob.=) a e 45,0, (0.083437-) g5l (Coefficient)
3 (%1) 3555 0l ¢l +(0.05) ANl 5aua (30 3T 29 (0.0064
cg3liaid¥l gaill § (%0.083) Lalasil ] ga5e—w Ohsadl Jias
313 byl Zaall pnud 386 aS pue ) Ll amilill a5l
Lol 2o yall (b, LuSles diles odlel BysSill Lel3 LSl UL
soidl e Jglasll Jocal (b (3T sy B dl A a8l Jgud
(2020, e 309 usmll)Auolys po domgdlill s cusdlgiy < g3liazd )
(Soine e Y1 GLS a8 (gmlsdl Oolanll udzma Jgs e Lagd
Jalaatl Jual bl 391 (s Losd Lsds Zalyll 3 ciinylad LS
Bl ae cadlys SISy i) Goladdl ulzma J9o Blo—l @
owg aladl a5l o A8de ¢f Sl oS5 @ 3] (20130 ) aulys
(g3lazd¥l gl

sl e claudd 240)95 § ((MINDX) alall yiigall 31 uzgs ¥ 4
el L e a0 caaty Jiaill ladd Wgs § g3laaidy!
(PCAPITA) JL>¥!

Ll Jalas of dzgg 4 Liad 1 o1 pamall I (40
Prob=) 1 Jlai>l 25,4, (0.007225-) ssL_ua (Coefficient)
A8Me 5929 Gay Les «(0.05) VI 91 wua (0 el (29 (0.4452
cro il 1 slayd el @3 1 ds cdugiae o wund L&y Lo Al
(2013 guid) 2l il po Amglid) o1l b 55 By ¢ L Julowt)
($3LaidY! gaidl g aladl a5l Gn 28Me T lia (S @ 3)

4o)9: 4 (FMAGDP) 2Ll ala25¥) doalud i uzss¥ .5
5380l cuaty Jtatll daudd Ao § goluatd¥l gaill Lo cala s
(PCAPITA) JLea¥l Jxll w5l o0

Lol Jalas dasd o uzms (4) Jous ) goa s
Prob=) & Jlai>! 5,0, (0.136335) sl (Coefficient)
Ao yall Jgud aay Laa (0.05) YN 91 sue (10 J3T 29 (0.0006
(%1) Slada B2 0 T < Loganr Zsinag Lplm] AB0e 2925" Ay
Ly badd (3 goliand V! gl 5L § catundiss AW A i3I 3
Lo pdgte ML) ada 451 A eaY B alhie 215 sag (%0.14)
B e 3,80 s Bl I 6350 Lew ihledi ¥l me g syl disl]
onbald 3 solazd¥l gadl 5ol JLdls Jlazdl el

e e udd &gy 3 Azl (NOC) Sy il suad il uzsu ¥ .6
2L (0 352 iy Sl (ol g § g5Limrd¥) gl
(PCAPITA) JLs¥! sl
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