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Received: 11/12/2023 Abstract:
Al ted: 24/1/2024 . . . . .
ceepted: 24/1/20 This research aimed to identify the degree of stress in

@@@@ Syrian banking sector and study its impact on the
components of banking sustainability during the

period from the first quarter of 2013 until the fourth

Copyright: Damascus

University- Syria, The quarter of 2022.

authors retain the For this purpose, the descriptive approach was relied
copyright under a upon to cover the theoretical aspects, while the
CC BY- NC-SA analytical approach was relied upon to determine the

nature of the statistical relationship between banking
stress and sustainability components in Syria. Due to
the nature of the data and the degree of its stability; the
Autoregressive Distributed Lag (ARDL) was used to
study the practical side. The research concluded that the
banking sector experienced a high level of stress
between the first and third quarter of 2020. On other
hand, the banking stress had a negative impact on the
various components of banking sustainability in the
long term, while it had a negative impact on the value-
added index, the deposit growth rate, and the loan
growth rate in short-term with differences degrees of
lags, while it had a fluctuating effect (between positive
and negative) on the return per share. Accordingly, the
researcher recommends the necessity of the early
detection of banking stress by building indicators
specific to the degree of stress in the financial sector as
a whole, as well as building stress indicators at the
micro level for each bank individually, in addition to
the importance of striving towards achieving more
disclosure and transparency for banks, which enhances
trust between the bank and public; and reflects
positively on sustainability in crisis periods.

Keywords: Banking Stress, Banking Sustainability,
Banking Sector, Syria.
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OliS L3 () e b Ahpaal) Lol cligga o dyadl slgay) i

L) oy Al ()5S G dagpall LadlSs b alliadl Glanal mlal Gpat Al Cijbadl of g5 406
il ey 3 LS ce3aall L) oo Shiab agiaalisly cuilasal) oY Gand A G dnilal) il (ge degana L pin
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Culi Ly ¢ (217 2020 03Ty ama) bl sliglly Shaind) o Cojlad) 5)08 (uan Lld DEY1 <yl
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sall shalay L) Q6 5 aaley Cigw dpad) g lhill 3 sleal) i o) ol sailly S aalp
LalSat) g (058 Gigm 2SB JS 5 cale S8 dnla@¥) daliia) e Whe Jin of asls (e 53l (ool
i peadl) Aoyl e 1hile

Gun oJlad JS8 A pead) lardl) 0 e 5l JE Y peadl sleaY) g3p 38 tddpad) cilled) e 5
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OliS L3 () e b Ahpaal) Lol cligga o dyadl slgay) i

Glaia sla Lo 1305 2016 ple (o gl & culS I epfinaals dlga) st (e Apsm 3 peadll g Ul ile
ot 0sS b masall e il Ay Ay Sesll lilead) Sl alad) 138 28 G (2020 (s ATy driall) Al ae
alall (pa BN a )l Ales ing 2020 ple o TV al e Al slga) Lsh Caial Laiy calga) dugs Cugan 8 Canadl
G35 2020 ale o S ) 8 L Ay sl cialy 88y ISV sl (e aagly Gae Ll oda i€ dy cauis
Dbl ) A8la) ¢ pad (8 LA dalay dpgu o clisial) 3ol ) Bl sda 8 Cujels Ay dadipal) sleaY) da)o
Ay e syl oda Lilea Al dpusiilly Lolad) Lkl HEV15 dladl) (3o Lgingd 1l @DleY) eVl U)K by
celpw aa o adindlly

Al ded ol aly s8s Al 8 (IS Laals laladl 4 (alal) sl el ol dilad) dadll jise (ady Led U
O Lsbae 01852018 ale oo IV gl 6 Al e ef iy Lain €0.262793 J Lt 0185 2021 ale e m ) apsl
Jalea) gl Jal s (pe il lly 1.711859

oo Ge mll apll 34l dad ol aly a8y daclis lole lalad) Auhall Pla jelal a8 ) e silall Y JlEsyl,
35205 ¢ 1166.797 J dyslse <S5 2021 ale (o S gl b 4l dad e iy Lain -60.966 J 4ysbe iS5 2017
Taali 2021 ale 23 um ialY) o) aydi sole) iy A @lldg i jead) g Uaill =Ll Jils g 1)) ) @y b
3 Lo dial) 55 Gl DA o) dad el Bin 8 2ol sai Jane oF ) Blin) cdgsad) 8lll Cipen e B 1S
LA e gl Al L hlily g B JSE e lsed) Ge el Calas e Cipead se by

o s Lalensl jelal (=05 a5 DIA Laialy lalad) 4 alal) Jsiall jelay ol ailasl) sai Jane e Cunally
Gl ded el il iy <0.88697 J dpsbuss <ilS 2022 ple (o wlll apll 8 dad il s Cum Al 5 A4l
sy Ug oSl BT aalii o Glld 8 ) oy of Wiy Cum 0567042 J dpslase ulS5 2021 ple (ga S o)l
) ASa sase Julls duadl (<8 (galaiy) Ll

Bl Gudi a5 -0.9366 J Ausbua iS5 2022 le e ml anl) (8 4 dad (Sl il 388 Qg A sai Jaee e Ul
Rl ASa aali I il JCy il g a1 ASa gl old Ml cadlasl) el Jara (ol ge il ) Al
sab Jame skt cllaal el of @l €0.320565 J dysbue cuilSy 2021 ale (e J¥1 all b 4l A e il Ly
s Al ol guadl Ay sl Jill Wiy (57 cgilagll s Jane cillaal e saly ey gap Gl B (g il
ccas Al e el Cllll s i gl e apal) ida e Jeally Cijlaal) cudld

tGluadl) lad) 4

Pla e 28h IS culS Badly oS Qs zmgia o dlaie¥) &5 28 Gl Glaagd e Y Y dsadl dal o
Jal e llg ZDEN andlad hasinls el Sl (S SR Gyl oo gl cibiall el Judlad) bl lsal
rELY) LR il Gy b Lad asfing cAuall o)z 3sail) ) Jsaasl

12



OliS L3 () e b Ahpaal) Lol cligga o dyadl slgay) i

ssiuaall die Aungpaal) cfpiiall Bangl) Jia LAY :(1) Jsaad

) sladly b dsag b agag St 3529 Q9%
BSI 0.0001 0.0000 0.0000
MVA 0.0877 0.1212 0.3176
ROS 0.5179 0.4568 0.2217
DEGR 0.9138 0.2110 0.0528
LOGR 0.7184 0.5669 0.4474

Eviews 12 galin clais o alaie¥l i) alae) ¢ 1 juaal)

VA e Alls 8 8 dpeadl dlgay) eid gusd) i S leaY Lllaay) dedl o 2 Giladl Jpall e
O passall g Sy LAY Alaa¥) Lell cilS Ly cgsioal die byfise Alulu gd Ul %5 (e ial 2D
Ay astin My (sginal v Bjiae e Aludu b ULy %5 e ) L padl Aalsial) Gliske e g5

t ) Jsanll DA e JY) @il ie L)y

Ja¥) AN die A paal) daluia) clissal Bangll jda SLIAN :(2) Jgad)

) oladly el asas b agag S 359 O
MVA 0.0001 0.0000 0.0000
ROS 0.0001 0.0000 0.0000
DEGR 0.0048 0.0008 0.0000
LOGR 0.0485 0.0215 0.0412

Eviews 12 galip ciladi Ao aladie¥l il dae] ¢ 1 sl

VA oo Al JS 8 A yad) Aaliin) UKl puall Jlsd S0 HLasY Al dedll o and Giladl Jsaall e
I8V @l die il 8l all sdes Aalal) Apnail) Judldl e Aludes JS b Jsii Ul %5 (e il ZDU)
i 5S) Al puaially alall Lnail) Judladl il Wy Aag paall Apia)l) Judladl i Gy (e £ LY 2ay
slyy cgsinnall die (paall slgay)) Jiid) el dalad) Alubud)l il Ly J5Y) @l v (G peaal) Lolias)
Rl hndll (53 I ) risni gh G Adeall AN e Dla JS; Ll i) g3l o Gl e
ppral) il Ll 331 = 35ail yfiny 2 dgaill 138 ()8 e Slmd (ARDL dehsall i Akl

sliad da V) VA Ay V) T

Adlad) dadl) yise 58 ol el oS G 1Y) Alad)

rl il JalSal) laa) oYl

tob Lo e Jsanll 25 a8 duhall @lysie e Bounds Test asaall sl zgie aladiul

Bounds Test 3gaal) ggia LA :(3)Jgaal)

Test Statistic L3l iyguaall F dad Qginall (5 giua A aal) a8 Ao aal) ad
F-statistic 4.681470 10% 3.02 3.51
K 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 4.94 5.58

Eviews 12 galin clajdh o aldie¥l cllall dae) (e jlaall

13




C)la.'\s .d cCM‘

e b Ahpaal) Lol cligga o dyadl slgay) i

Logine gsime 2ie eVl aalldad o ST 8y 4.681470 cual Fostatistic dad O 2 Giludl Jsaall (s
ad) 2lga¥) o JaV ALk A Dl ayag ol Guhall Gl iie o G ik JalS g ay i Las %5

%05 Asina gsiae die Slldg Aliaal) Al Hhgas
:ARDL Long Run Form Jushll saall ile s <Ll
cJoshall Ja¥) dsles lales e Jgeanll 25 Bounds Test dsaall zeie aladiuly lial)l JolSll lasly Hlall ey
Y Jeaall 8 el all

ARDL Long Run Form Jsshl) Ja¥) cilalea :(4) Jgaad)

Variable Coefficient Std. Error t-Statistic Prob
C 0.883835 0.192104 4.600810 0.0001
BSI -0.011725 0.035244 2.332677 0.0418

Eviews 12 galiyn cla s o alaie¥h cilal) dlas) o 1 juaal)

o skl JaY) Aslas Aelin Way 4t ipnal) slga}) uialy cull LILaY) adlly Gl Jpsadl ) kil
:éf}]\ J<ad)

MVA=0.883835 — 0.011725 BSI + u;

Soealp ) gasie delsall 3L il ae %1 laiay dpad) sleayl 5ol ol Jsill i€y bl Alsladl DA (e
Ay Griwe O ddmn Lule WDl s S ke J0.011725 e Gdpad) pladll dilead) dedl) dsa
Ao dsas Jsty W alad) (olaBY) Gl ae Giie JSE A o328 oladl il cAiliadl) el Hi5e Gus )
ccybaall A gl Zadl) pali (b pala of bt e (peadl) Ul G aleaY) ligine 33l o) Cus legiy Anse
Oe 3] e ul) IS aalil 5 Aedll o dapll olayl 5D D AU eda Cinn gia of aalll (S
Al e alead fall a0 508 Cilaaly agus g2 5eY) cCapall jau (35

:Error Correction Model sl Tl el juadl Jal) adle e TG

ey Wl ma z3gan paiy JEN) e W 3 Y ale $yeall Aabeadl 4S5 dyshall JaY) e z3sall (and 2y
1Y) Jsaal) DA e e

Error Correction Regression _uaill da¥) cilalea :(5) Jgaad

Variable Coefficient Std. Error t-Statistic Prob.
D(MVA(-1)) 0.213765 0.161184 1.326223 0.1951
D(MVA(-2)) 0.121988 0.162999 1.975401 0.0478

D(BSI) -0.003047 0.003015 -1.010499 0.3206
D(BSI(-1)) -0.004321 0.003439 -1.256588 0.2189
D(BSI(-2)) -0.008312 0.002929 -2.837232 0.0082
CointEq(-1) -0.200019 0.086136 -2.322133 0.0275

Eviews 12 galin clasa Jdo alade¥h il dae) ¢a @ jdaal)

t ) IS e jaaill JaY1 dlalas el WiSay ) Jsaall (g

D(MVA)=0.121988 D(MVA(-2)) -0.008312 D(BSI(-2)) -0.2000194 CointEq(-1) + u,
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OliS L3 () e b Ahpaal) Lol cligga o dyadl slgay) i

foh Lo Anlud) Aalaall (e mfifius dua

daa oy lae dilas) dysine by dlu 2ad a5 CointBq(-1)= -0.200019 Uadll pumaai Jalaa dad il —
saaly b leamaat o aaill JaY) cladl (e L % 20.0019 of o Al o Jiiy ppaill JaY) 3 48a)
el daedle o Jay Laa (gl 4D UK 6T ) gl

Alldg %0.0083 lades Al daill pi5e dad (@liddl ) gam %l ke Apad sV jdse dad g il of -
el B () ) o))e ey sl

pend) o Blall s bl il )6 G ASEN Allad)

sl sl JalSal) las) Yl

b b o Jsanll 2308 dulyll Gilyitie e Bounds Test 2saall HUEA meie aladinly
Bounds Test agaal) mgia JLIa) 1(3)J g

Test Statistic L3l Gguaall F dad Aginall (g giua A1 sl ad AV Al ad
F-statistic 4.989968 10% 3.02 3.51
K 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 4.94 5.58

Eviews 12 galin cla s o alaie¥l Gilal) dlae) o 1 juaal)

isine gsime 2ie oY) aall il e ST 8y 4.989968 il Fostatistic dad O aad (3ilad) Jsaadl (s
aa) 2lgal) o Jal ALk Al ayag ol Guhall Gliie o il Gl agag i Las %5
%5 Aysine ssime ie Glldg agull e xlally

:ARDL Long Run Form Jishll sadll i8e s : Ll

(Jushll Ja¥) Ailee Glales e Jpasll 25 Bounds Test dsaall meie alaaiuly oliidll Jalsill jlaaly oLl as

Y Jgaall 8 ek all
ARDL Long Run Form Jish) Ja¥) cilalea :(4) Jgaad)

Variable Coefficient Std. Error t-Statistic Prob.
C 23.65090 10.39158 1.021883 0.9820
BSI -0.097884 0.045600 1.227600 0.0467

Eviews 12 galip ciladi o aladie¥l il dae] ¢ 1 sl

e dighll JaY) Ailae eln Uiey i hpumall dlgaY) iy Culfll AILGaY) il Gl Jyaadl ) el
:%;f)!\ Jsal

ROS= —-0.097884 BSI + u;
el Gl g Jalsall AL il me %1 e hyadd) sleal) 83k ob Jal LSy daL) dsleddl DA
Meal! e Op Amn uSe WDle 2gay e Lee 0.097884 ltier dpad) glaill dilad) edll 4
e 3sam Jsk s sladl galaidV) hid) ae (e JSE A o3 ladl 3l caendl o Sl G peadl)
il Ay galii b paliy O 4ld e Gadl g Uil 8 dleal) Cligine 3l o Cus Lagin ke
:Error Correction Model Uaall Tl el juadl Ja¥) adle e TG
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OlaiS L3 oSkl e oAb yaal) Aajuiuy) ciligSa b yaall Algay) i
C o 2 2

Dmaly Wl oma z3gar jaiy JEN) e W 3 Y aie Syl Aabedl 4S5 dishall Jal) e z3sall Gand 2
t V) Jsaall DA (e aie
Error Correction Regression juaill Ja¥) cilalza :(5) Jyadl

Variable Coefficient Std. Error t-Statistic Prob.
D(ROS(-1)) -0.202866 0.119123 -1.702990 0.1005
D(ROS(-2)) -0.157512 0.108586 1.450576 0.1589
D(ROS(-3)) 0.213316 0.076734 -2.779921 0.0100

D(BSI) 1.468431 1.655784 2.094736 0.0461
D(BSI(-1)) -0.759524 2.605315 -0.291529 0.7730
D(BSI(-2)) 0.551070 2.481452 0.222075 0.8260
D(BSI(-3)) -1.552812 2.374682 -6.539033 0.0000
CointEq(-1) -0.606271 0.003506 -1.788395 0.0458

Eviews 12 gy claji o sladieYl il slas) e 1 juaall

t V) Sl e jaaill JaY) Al debua Wiy Giladl Jsaall (g
D(ROS)= 0.213316 D(ROS(-3)) + 1.468431 D(BSI) -1.552812 D(BSI(-3)) -0.606271CointEq(-1) + u,
teh Lo Alud) Aalaall (e mfifius dua

dana o dy lee Ailian) dysies ldy Al Aad a5 CointEq(-1)= -0.606271 Uadl) mmai Jalas daf izl =
saaly b leamaat o aall JaY) sladl (e L % 60.6271 of o Al oda Jiig ppaill JaYI 3 48a)
(el A6 JS @) Gail
IS8y Gllds 91,4684 aiay agud) e el Jara 3245 M g2 %1 laiey Sdyeadd) slea¥) jise dad gl o) —
b DS sadi g 38 i€ Aadipal) slea¥) Bl of () ) B9V 13 pan of oS esie) b ol sy il
44| 8 ‘éﬁ ‘é_u;{y\ c):ﬂ\ ?g;ﬁj ’SJLG;\ o CEL\J\ alin @:‘)&“ "é)ﬁsj\ PRV @ U}AA}\ u}& ujtdh} 42\_).)}.4.\3\ 'é);\m Bpa
el o dilal) Jara 5ol sl JS5 sl L 138 400
ey ol %1552 laia agadl e silall Jane aalis I a5 %1 ey djad) sleaV) jise ded g i) o -
1Y GRbEY) A a e aleadl L) LB LI Gl ssnys (el Axd yspe 2 5) ) g3 ol
A sat Jane s il usiall ()5S Cua dAGIEY ALY
sl fiall JalSal) las) Yl
tob Lo e Jpanll 25 08 Aulall @ysie e Bounds Test asaall )lis) mgie aladiul

Bounds Test agaall mgia JLEA) :(3)J g2l

Test Statistic JLaal Lgunall F dad Togiaall g gia AN sl a8 SAsY) 2l 0B
F-statistic 4.918312 10% 3.02 3.51
K 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 4.94 5.58

Eviews 12 galin clads o alaie¥l i) alas) ¢a 1 juaal)
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OliS L3 () e b Ahpaal) Lol cligga o dyadl slgay) i

Lagine gsiame ie oY) aall dad g €l a5 4918312 cualy Fstatistic ded O aad Gilad) Jsaad) (e
ad) algal) s JaV ALk A Dl ayag ol Guhall Gl iie o G ik JalS g ay i Las %5
Y05 Lgiaa siua die iy agull e ailall;

:ARDL Long Run Form Jushll saall ile s <Ll

cJoshall Ja¥) dsles lales e Jgeanll 25 Bounds Test dsaall zeie aladiuly olial)l JolSall laaly HLall ey

Y Jgaall 8 el ll
ARDL Long Run Form Jishl) Ja¥) cilalea :(4) Jgaad)

Variable Coefficient Std. Error t-Statistic Prob.
C 0.018537 0.042188 0.439390 0.6634
BSI -0.110923 0.007149 1.528015 0.0366

Eviews 12 galiy clada o alaie¥l qilall dlae) (a2 juaall

o skl Jal) Al Aelon Wiy Al pead) el iy ol LAY ailly Gl Jpaad) ) il
:‘é;'f)[\ Jad)
DEGR= -0.110923 BSI + us

& eali ) g dalsall Bl i ge %1 iy eadl slgay) 52l ol Jl Wi A8l Ablad) DA o
Oy shraall Aeay) e On e WDl 3y i Lae ¢£0.110923 ar Apad) g Uaall allagll sa Jaea
e Oliwhall aead Eua (Hanschel et al., 2005) 4wy (Dumicié, 2014) 4 ao aais Lo 1y cadlagh sai Jana
sl S aali b by o als (e peadll g Uil 3 algal) (55 30l o
:Error Correction Model Usall Zanal zhsal yuadl) B PR W
ey Wl st 3gad iy JEN) o W 3 Y aie $yeal) dlaleall 4S5 dyshall Jal) e z3saill (and ey
1Y) Jsaal) DA e e

Error Correction Regression suadl) Ja¥) cilalaa :(5) Jgaad)

Variable Coefficient Std. Error t-Statistic Prob.
D(BSI) 0.000338 0.002916 0.115880 0.9085
D(BSI(-1)) -0.080040 0.002840 2.831185 0.0081
D(BSI(-2)) -0.081115 0.002417 3.356816 0.0021
CointEq(-1) -0.812049 0.265999 -3.052830 0.0046

Eviews 12 zaliyn clada o slaicYl cllall dlae) ¢ 1 juaall

Y JRE e yuadll O slas A lin liCa 3l Jpoall e
D(DEGR)= -0.080040 D(BSI(-1)) -0.081115 D(BSI(-2)) -0.812049 CointEq(-1) + ug
teh Lo Al sladl) (e s Cum

daia o Jay lee Aflias) dygiee ldy 4l dad a5 CointEq(-1)= -0.812049 Uadl) i Jalas G izl —
saaly b leamaat o paill JaY) sUadl (e L % 81.2049 o o Aedll oda Jiig ppaill JaY) 3 d8Na)
(el A6 S ) el

llds 9%0.0800 latey adlasl sai Jaes galii (I oot of als e %1 iy ) dga)) jd5e dad g i) of -
(et B g5e 2 5l) 2aly oy mabi
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lls %0.08111 laiay dilash sai Jams galii ) gas oF 4l 50 %1 oy pumall dlga) e dad g iy o —
BUELISTRRS

cl il JalSill las) DA e g Gl sas Jare 58 ) riall )5S Cua sdagll) Allad)

sl il JalSal) las) syl

tob Lo e Jpanll 25 38 Au)all @lysie e Bounds Test asaall sl meie aladinly

Bounds Test agaall mgia JLEA) :(3)J g2l

Test Statistic ,Lid) igguaall F dad igginall (g giaa A aal) a8 oY) aall a
F-statistic 4.239560 10% 3.02 3.51
K 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 4.94 5.58

Eviews 12 galiy claia o alae¥l i) slas) Ga : jdaal)
isine gsime aie oY) aall il oo ST 8y 4239560 il Fostatistic dad O aad ilad) Jsaadl (s
h—adll slgay) o Ja¥l A bk ADle spay gl uhall i g il J S agag i Las (%5
%5 Aysine ssiue ic by aedl e xilally
:ARDL Long Run Form Jishll sadll ile i : Ll
Jushll Ja¥) dsles lales e Jseanll 23 Bounds Test a5l geie aladiuly i)l QoS lasly oLl ey

t ) Joaall A pelai il
ARDL Long Run Form Jish!) Ja¥) cilalea :(4) Jgaad)

Variable Coefficient Std. Error t-Statistic Prob.
C -0.011754 0.084946 -0.138369 0.8908
BSI -0.088177 0.011148 1.733434 0.0485

Eviews 12 galin cladis Jo aladeYh il das) a1 juadl)

Slo dishall Ja¥) dibee delun Li€e 4ilh Jdpadl sleay) juiialy culll G0y adlly Gilud) Jsasll I Ll
:9;&\ Jad)
LOGR= -0.088177 BSI + u,

Gl G gagin Jalsall 8L Gl e Bl laiay Apadl aleal) sal) b Jsdll bi€ay 48l Aoladl A (4
Gradll slga¥) (ssiwe (g Ao ADle Sgay i lee 0.088177 e dyadl glhdll & ag il gei Jaee
g=ai Cus (Hanschel et al., 2005) 4ulds  (DumiGic, 2014) 4 ae annds Lo 1345 (g @l gai Jaa (s
Al dam al@Y) Alee aali sl of ald e padl gl & olgaY) G 32l of e gl
as Al e sl land by ) Ll Cipnd) gin Les ¢ hlaall e agamsel lgle Jlef 5206 NV anay (e agall
deay) oo Ala o sl & Gl s e Alla dgag of ) ddls) e ) aali ) oo Lee Lty A
Al i) 8 asil) gl s ayliie Aald) 8 ypiianall Dty aali ) gagian Ll g Uall 8 aiyal)
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:Error Correction Model Uaall Fanaal igal yuadl Jal) adle e TG

el L) s 7 g0t iy JEN) e W S Y aie 5ymall Alsbaddl By Jighdl oY) e 2 3gall and 2
1) TP ¢ s (O 9 (

Error Correction Regression juaill Ja¥) cilalza :(5) Jgaad

Variable Coefficient Std. Error t-Statistic Prob.
D(LOGR(-1)) 0.689363 0.372000 1.853127 0.0728
D(BSI) 0.018067 0.002136 0.873877 0.0385
CointEq(-1) -0.439531 0.221319 -1.985964 0.0454

Eviews 12 galin cladls o aldeYh cllhl) dae) ¢a @ jdaal)

)OS e il JaY) Al de b WSy Goludl Jsaall (e
D(DEGR)= -0.018067 D(BSI) -0.439531 CointEq(-1) + ug

tol Lo Aal) Allaal) (o it Cum

daa e Ju Lee dlian) dysine <ilds Al dad a5 CointEq(-1)= -0.439531 (asll st Jalas dad caly —

saaly b Lenamaad iy el JaY1 el e Lyjis % 43.9531 o Lo Zaill sda Juiy « ppeaill JaY1 3 a8l

(el 2D U8 ) gl

Dl (gl sai Jame b il aali A gam o) 4li 0e %1 e paall slea¥) Jdse dad gl ¢ -

o) AL gl gsy %0.0180

gUaill 8 Gag il sai Jana (B aali A oot o 4ld g (1) Bl 85380 3 %1 Jlair yead) Slea) gl -

.%0.018067 s () dyiajll sall & (aldl) _ijpadl

sisaad) c)laay)

foh hLEAY] o3y Aias Ayl JSLIe (ol (he slis 2 3satll Adls o ST Ul (ge cllaa¥l oa eha) a3y
Normality Distribution Test : canhll a3yl jlaal. ]
A JIEY) e Jsmanl) &5 385 by Sola s aladiuly dag) V) eV el oyl lia)

Ao ) el andal) anjsil) JLad) 1(2) Jeid)

Femie Remdals 18 Seiees: Remictuals

Sampk: 301301 302204 14 Sample 201401 202204
Observations 40 12 Observations 16

Mean O.00E08s 10 bl man -6.00e-14
Maodan ODI0ETS Median 10649462
Masamum DIZESET 2 Maximum 061744
Manimum 03IE91IT & Minimum -105.1916
Zad. Dew. 0113308 St D, 4231221
Thowness sl 4 Shewness -0.436543
Kuriasks 3 3I5ITAT 2 Kurtasis 31744464
larque Bers 0275188 ° 25 -100 75 50 -25 O 25 50 75 dppf et 1180
Pratability OETI0ES Probability 0551818

1
Sories: Residuals Seriess: Remsiduals
Samale 01301 207204 5 Sampde 201301 202204
Dbzznya tians 40 7 Observations 40
5
Mean o 7HEESE Mean 2733388
Madi 1224547 E Madia -21.56669
Maemum 1540430 4 Madmum 6344272
Minimum 1127150 3 Minimum  -477.7653
S1d. Dew. TOsTIOE i Std. Dew. 256.7280
Skowness  (L1I0S1 Skewmess  0.479413
Kurtas 2140828 1] Kurtasis 3303481
[1]
larqueBera 1377292 -a00 -200 o Jarque-Bera 1685747
100 150 Protubily 0514970 Probability  0.430472

Eviews 12 galip ciladh Jo alaisWl qithl) dae) ga 1 jaal)
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0.551818 J Aysle dxp¥) eVl (e Alla U8 & el by Syla HLasY Adlaay) dedll of and Gilad) J<aI
dalall Al Ay dll (s adall Apmd Joy sty s %5 (e ST 25 0.514970 <0.430472 <0.871036
bl gy ll mmas Bl o e 1 Laall

p I Lyl sl .2
1A il Je Jgaall 23 a3 Breusch-Godfrey Serial Correlation LM Test Jlia) aladinly

Breusch-Godfrey Serial Correlation Test da§) c¥lall I3 Jala¥) LI :(6)J s

F-statistic 1.996704 Prob.F(2,27) 0.1553 sy Alal)
Obs*R-squared 4.767340 Prob. Chi-Square(2) 0.0922 MVA 2l pial)
F-statistic 2.033816 Prob.F(2,27) 0.2521 40N Ay
Obs*R-squared 4.943646 Prob. Chi-Square(2) 0.1107 ROS Ul piiall
F-statistic 0.858687 Prob.F(2,29) 0.4342 <A Al
Obs*R-squared 2.068629 Prob. Chi-Square(2) 0.3555 DEGR il saiall
F-statistic 0.619209 Prob.F(2,31) 0.5449 sdag)l) s
Obs*R-squared 1.459746 Prob. Chi-Square(2) 0.4820 LOGR gl jsiall

Eviews 12 galin clais o aldeYh Gllhll dlae) ¢ i jdaall

0.1107 <0.0922 J ygbue ZayY) eV (e dlla K & il Prob .Chi-Square 4ad G aa3 Gilud) Jsaall e
zasalll g &) gl tpnndl dpmp Jitiy Al dpadll iy by %5 e ST ay Ml e 0.4820 <0.3555
Slo Ulas Wil olins Lo 1aay Slsdall Uadll dgan g Laliy) 6f amgy ¥ Jllys ¢ S0 Lali¥) AlSGe o 5la5 il
ks Lty clabead) Jucadl
sl cplo @ld Hlaal .3
AV il e Jpanll 25 38 ARCH ,lia) alasinl
Alsal cul b JLas) 1(7)dsaad)

F-statistic 0.223263 Prob.F(1,34) 0.6396 BIEUN
Obs*R-squared 0.234854 Prob. Chi-Square(1) 0.6279 MVA ol i)
F-statistic 3.761473 Prob.F(1,33) 0.0610 Al Al
Obs*R-squared 3.581237 Prob. Chi-Square(1) 0.0584 ROS il sial
F-statistic 0.000240 Prob.F(1,34) 0.9961 A Al
Obs*R-squared 0.000255 Prob. Chi-Square(1) 0.9960 DEGR &l i)
F-statistic 0.009566 Prob.F(1,34) 0.9226 Aaghyl) Alal)
Obs*R-squared 0.010110 Prob. Chi-Square(1) 0.9199 LOGR &lill il

Eviews 12 galip ciladi o aladie¥l ikl dae) ¢ 1 sl

€0.0584 <0.6279 J Aslus iy ) cNIal G Alla JS & culS Prob .Chi-Square ded &f 2ai il Jsaall G

sl Gl o) ol Spanl G d ity Al i dl) (i s (%5 e S 4 s e 0.9199 <0.9960
Lol st ane Al (e 15 Al
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el Y1 sl .4
Sle Jgpasll 25 28 (CUSUM) Cumulative Sum of Recursive Residual &lsall oSl & ganall LS aladtiuly

SV Jsal
gl LRI L) (3) s
20 20
0 e e o -
-20 -20
16 18 20 22 16 18 20 22
—— CUSUM 5% Significance —— CUSUM 5% Significance
20 20
oO———— O — ——\
-20 -20
16 18 20 22 16 18 20 22
—— CUSUM 5% Significance —— CUSUM 5% Significance

Eviews 12 galip ciladi o aladeYl il dlae] ¢ 1 sl

sie dajal)l 3l Jils CUSUM dslasy bl JSEH gy ZapY) cV e et s dalll JISSY) el
Siiae sl &) Cun (Jashally ppeaill Ga¥) cilabad I8 bl aas 48) Jaill LSy Jlls (%5 Lsina (s5ine
ol e
i)z dsaill mpenal Aae Dl 520 LAl L5
A i) te Jgasll 25 a3 Ramsey Reset Test JLidl aladiuly
Ramsey Reset Test jaiall 7 3gail) asamali Lagdla sa JLEA) 1(8)J g2l

Value Df Probability
F-statistic 0.024246 (1,28) 0.8774 A Al
F-statistic 1.152282 (1,25) 0.2933 A A
F-statistic 0.247502 (1,30) 0.6225 aaay Q.
F-statistic 0.017691 (1,32) 0.8950 Aol Ay

Eviews 12 galin clail o aladeYh Gllhll slae) ¢ i jdaall

06225 <0.2933 0.8774 J dughus Axs ¥ VAl e Alla S & culS Adlaa¥) Aad G ans Gl Jpaadl e
DAl i 8 s cnli Alisal) piiall 53800 adll Adadll e gl Bl L %5 e ST a5 0.8950
%l 3 gl el e Sl iny Laa il
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Coind Jas b clldy Alladlly Lialiall Lamaill Culela¥) 3a3 e Jdpadl dleal) e Sadl Cai€ll aclay
csiadll gl amaa o ddhas Al el o ) Jaall e sl

DUl gy aoall eMeall G ahall Cdag Lgtmans Cpad o laeluy Aaltiie ddjae Dlujleal Cijliadll 0 o)
Aelee Jong Ledoa 48 (4

cilS iy 2016 ale (e Gl )l 3 cilS V) pianaly alga) g e dgse B Ghpad) gl Sl
it alall (e CEN )l Ales s 2020 ale e IV al) (e apaialy V) Al e gl IS A

s il Y1 G a5 skl JaY) e Ayl Aalnia¥) cliKe Cilide e Ll 15T ijeadll algadl (IS o
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coag Al gad Jarag gl g Jaea (g0 IS A (alddil g 39 A Jalds o alasi) gy

:lua il

N e luasil e degaae I paliy of Galll (S i) 138 23005 a8y lialpiol ey

irad) g Uaill aleny 38 ST (pe gpaal) Culgiil Wl JSS Wl g Uaill 3 algal) dapn Aald Ciydise sl by
coSally ) g Usil) S Ay e

o3¢] Bycivuall 5 A Aalial) (B A S ss2n o Cipan S Gl griwdl o dlea) Chdse ol By a4
e Cipas IS pas dpasas e Al dphlly 5 bl JS5 L Lwlid) delall alag) e Jeadl 5 A1S)
NN

JEE DA e gan e Cipeae 88 Dbl Aalsin) il il oall 4818 Jilats daglial (als plaial 4mg o

Jally il V) oSl o S e i eaall Talsin) SlisSe o 5 Jai Sy Camy el danadie dial
Slbal e aldieY) PA e i) s cJemiie S Cipema IS daaldll Cigylll aa cauliiy (53
gl gyl #3lall 5 Aglas)
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