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Financial markets have a vital role in revitalizing any economy of a country, as it is
through these markets that financial resources are transferred from saved economic
units that have financial surpluses to units that suffer from a financial deficit in their
economic units.

Foreign investments play a big role in the economic development of all countries,

especially developing countries, and the Qatari financial market is considered one of
the attractive financial markets for indirect investments. The year 2017, with a focus on
Qatari and non-Qatari dealings between 2008 to 2017, and the study concluded that the
Qatari financial market has good appeal despite some crises that the State of Qatar has
experienced, whether political or economic..

Key words: stock market, Doha market, investment, investor transactions, Foreign
investment
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Szl Qi @ bl W Ggudl jold el dulyd gl Coud
Bl Syl e ol dlytl) Coaldl g0l Cio g © 388 @kl 1 JoY) Al
eyl Olize —1
1 Azelly Wi Olane Ay dly WU e e Racde (Olpine i 3 Aehlll Slie e
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coolaad CU@ 3 LS.:—Y\ Stz IFS -

bl & =2

LIFA LIFB LIF] LIFS LDMS
LIFA 1.000000 = -0743985 = 0552487  -0.701957  0.425094
LIFB 0743985 1000000 = -0.108425 | 0.723000 | -0.396390
LIFI 0552487 = -0.108425  1.000000  -0.062878 0.270660
LIFS 0701957 | 0.728000 = -0.062878 | 1.000000 -0.581923
LDMS 0.425094 = -0.396390  0.270660 = -0.581923 1.000000
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G BNt A1> alusenly pa gkt dylpial dwlys =2
Sl e Lgme ki Y ol iall (goled LLYI adls oD llas w813 3 ias LDMS sl 0,55
s o Ljung-Box dres jLext o] SKeg caid) Jlg Josls Lds™ gl LU Y eMalas OF (s
A 2 ey e ST et Q- Stat Al (3 Sanee 58 045 Al 0L ush jLeY)
LM DL el plisil e p by el (Soley MU BLEYT s JSTOT e e (s

LDMS S LY g 07 o3y Jolr

Date: 02M6M19 Time: 03:38
Sample: 2008M01 201712
Included observations: 120

Autocarrelation Partial Carrelation A PAC 0Q-5Stat  Prob

0945 0945 10993 0.000
0.881 -0122 20614 0.000
0.819 0002 29007 0.000
0747 -0139 36050 0.000
0.669 -0.079 417.50 0.000
0586 -0.094 461.67 0.000
0522 0134 49690 0.000
0478 0141 52672 0.000
0447 0105 55311 0.000
0434 0118 57823 0.000
0420 -0102 601.87 0.000
0402 -0105 62372 0.000
0.381 -0.104 64359 0.000
0364 0041 661.86 0.000
0350 0097 67897 0.000
0323 -0.029 69368 0.000
0289 -0.021 70553 0.000
0257 -0.031 715.00 0.000
0230 -0.008 72266 0.000
0193 -0164 72811 0.000
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(LDMS ) 06 o3 7350l &yl izl ils : 093y Jgudr!

Full Hypothesis: LDMS has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Fixed)

t—-Statistic FProb. ™
Augmented Dickeyv-Fuller test statistic -2.250401 0.0800
Test critical values: 1% level -4 029075
5% level 2. 449020
10% level -2 149720
“fMacklinnon (1996) one-sided p-valuaes_
Augmented Dickey-Fuller Test Equation
Dependent WVariable: D({LDMS)
Method: Least Squares
DCrate: O2/16/19  Time: 0506
Sample (adjusted): 2008M05 201 7M12
Included cobservations: 116 after adjustmeants
WVariable Coefficient Std. Error t-Statistic Prokb.
LOMS{(-1) -0. 122408 0.027Ta57T -2.250401 o005
DL M=) o 19z2502 o.o091100 2112147 o.0ze2
L MS(-2)) -0.00F187 0090687 0079250 0.9z2v70
LM S(-2)) 0166964 0090215 1. 850738 0O.0G669
Lo 1085808 0337378 3 227261 o.0016
ETREMNDCCZ0023MO17) 0.000560 0000241 2.226057 o.0Z218
R-=guared O.114178 Mean dependent var -0.002423
Adjusted R-sqguared O.0F=2912 S.D. dependent wvar . 0709932
S.E. ofregression o.052219 Akaike info criterion —2.4F78920
Sum squared resid 0512423 Schwarz criterion -2 336493
Log likelihood 149 . 7FF 74 Hanmnnman-CQuinn criter. -2 421103
F-statistic Z 835692 Durbin-Watson stat Z 0O807F7TS
Probo(F-statistic) 0.013999

. Eviews 9.0 Uy e sl I slus) e peall
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(LDMS ) 05 o3 #3350l &yl ¥l s : 1043y Jgudr!

Full Hypothesis: LODMS has a unit root
Exogenous: Constant
Lag Length: 3 (Fixed)

t-Statistic ProbD.*
Augmented Dickey-Fuller test statistic -2 261964 01861
Test critical values: 1%5 lewvel -3.487550
5% level -2.886509
10%% level -2.5801632
*MackKinnon (1996 one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DHLDMS)
Method: Least Squares
Crate: 02/M16/M192 Time: 0520
Sample (adjustedy 200805 201 7M12
Included observations: 116 after adjustments
Variable Coeflicient Std. Error -Statistic Prob.
LOMS(-1) -0.058898 0020459 -2.261954 00256
DHLDMS (-1 0159567 0091763 1. 728904 o.o0z42
CHLDMS(-2)) -0.032294 0091814 -0.351738 0. 7257
CHLDMS(-23) 0.133978 0090845 1.474785 01431
L= 0.626126 0277864 2253351 002562
R-squared 0070607 Mean dependent var -0.002423
Adjusted R-squared 0027116 S.0. dependeaent var 0070993
S E. of regression 0. 069663 Akaike info criterion -2 448146
Sum squared resid 0.528677 Schwarz criterion —2. 2329457
Log likelinood 145.9925 Hannan-Cuinn criter. -2. 399965
F-statistic 2108210 Durbin-YWatson stat Z 0158922
Prob({F-statistic) 0.084510

. Eviews 9.0 zsUy e sl I slus) e peall
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(LDMS ) 04 (3, r350ll Dyl izl ouilss 1 1103y Jgud

Mull Hypothesis: LOMS has a unit root
Exogenous: Mone
Lag Length: 2 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.388951 0.5420
Test critical values: 1% level -2.585050
5% level -1.943612
10% level -1.614897
*MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LDMS)
Method: Least Squares
Date: 021619 Time: 05:36
Sample (adjusted): 2008M05 2017M12
Included cbservations: 116 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LOMS(-1) -0.000281 0.000722 -0.3288951 0.6981
D{LDMS(-1)) 0126631 0.092226 1.373053 01725
CHLDMS(-2)) -0.066872 0.092155 -0.725644 0.4596
CHLDMS(-2)) 0.096822 0.090949 1.064585 0.2894
R-squared 0.028093 Mean dependent var -0.002423
Adjusted R-squared 0002080 S.D. dependent var 00709932
S.E. of regression 0070920 Akaike info criterion -2.420659
Sum squared resid 0.5632318 Schwarz criterion -2 325708
Log likelihood 144 2982 Hannan-Ctuinn criter. -2.382114

Durbin-YWatson stat 1.995667F
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gl o ;ST 2y =0.38 (golos syl L,k t-stat of ADF LU odlef Jsutd! S o Lm S
3 @l sy e e @) adall £odl) L JUly < 905 e de =194 ol
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Date: 02/16M9 Time: 06:03
Sample: 2008M01 2017M12
Included observations: 119

Autocorrelation FPartial Correlation AC PAC Q-3Stat Prob

11
1
11
11
11

Il
1
njl
I
I

0.074 0074 06752 041
-0.017 -0.023 07107 0701
0.087 0.091 1.6595 0.6485
0.057 0043 20654 0724
0.051 0.048 23945 0792
I -0.167 -0.183 59471 0429
I -0.177 -0.165 9.9897 0.189
I 0118 0125 11792 0161
I 0137 -0.116 14247 0114
I 0.031 0.090 14371 0157
I g 11 0.020 0081 14423 0210
I g 12 0.039 0086 14627 0262
I g 13 -0.023 -0.066 14701 0.326
I
I
I
I
I
I
I

—mg-- - - -

m I
min]

&
Lo o R TR L T Y T L Y

I 14 -0.038 -0.121 14903 0.385
u I 15 0122 0007 16.959 0.321
I I 16 0.061 0009 17472 0.356
I 17 -0.021 0011 17.535 0418
I 18 -0.057 -0.015 17.992 0.4586
I 19 0.087 0131 19.074 0452
I

20 -0.043 -0.094 19.344 0500

]
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Mull Hypothesis: DLDME has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.597418 0.0000
Test critical values: 1% lewvel -4.039075
5% lewel -3.449020
10% level -3.149720
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
DCependent Variable: D(DLDMS)
Method: Least Squares
Date: 02/16/M19 Time: 06:09
Sample (adjusted): 2008M05 2017M12
Included observations: 116 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob.
DLDMS(-1) -0.842432 0.150504 -5.597418 0.0000
DHDLDMS(-1)) -0.0320018 0.124270 -0.241558 0.8096
DHDLDMS(-2)) -0.097219 0.091323 -1.064560 0.2894
C -0.006959 0.013828 -0.503213 0.6158
@ TREMD{Z2008M017) 7. FOE-05 0.000198 0.390017 0.6973
R-squared 0456777 Mean dependentwvar -0.000578&
Adjusted R-squared 0437201 S.D. dependentwvar 0.0949-10
S E. of regression 0071202 Akaike info criterion -2 404452
Sum squared resid 0562735 Schwarz criterion -2 285763
Log likelinood 144 4582 Hannan-Cuinn criter. -2. 356271
F-statistic 23.33396 Durbin-¥Watson stat 2.000087

FProb(F-statistic) 0.000000
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Full Hypothesis: DLOMS has a unit root
Exogenous: Constant
Lag Length: 2 (Fixed)

t-Statistic ProbD.*
Avugmented Dickey-Fuller test statistic 5. 627190 o0. 0000
Test critical values: 1% lewvel -3.487550
526 level -2.886509
10% lewel -2.5801632
*MackKinnon (1226 one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: DH{DLOMS)
Method: Least Squares
Date: 0216112 Time: 06:11
Sample (adjusted): 2008M05 2017M12
Included cobservations: 116 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
DLOMS(-1) -0.843548 01499056 -5.627190 0. 0000
D{DLDMS(-13) -0.029845 0123797 -0.2410832 02099
CH{DLDMS{-23) -0.096735 0090958 -1.0682392 02899
e -0.002223 0005591 -0.337225 0. 7266
R-squared 0. 456032 Mean dependent var -0, 000578
Adjusted R-squared 0. 441462 S.0. dependent var 0094910
S E. ofregression o.0F0932 Akaike info criterion -2 420324
Sum sqguared resid 0.5535086 Schwarz criterion -2 328373
Log likelinood 144 37883 Hanmnnan-Cuinn criter. -2.381779
F-statistic 21.29518 Durbin-Watson stat 1.995497

Proo(F-statistic) 0000000
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Mull Hypothiesis: DLDMS has a unit root

Exogenous: Mone
Lag Length: 2 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.640535 0.0000
Test critical values: 1% level -2.585050
5% level -1.843612
10% level -1.614897
*MacKinnon (1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{DLDMS)
Method: Least Squares
Date: 02/M16M9 Time: 06:12
Sample (adjusted) 2008M05 2017M12
Included observations: 116 after adjustments
Wariable Coeflicient Std. Error t-Statistic Prob.
DLOMS(-1) -0.841601 0149206 -5.640535 0.0000
CHDLDMS(-1)) -0.021074 0.123258 -0.252108 0.8014
CHDLDMS(-2)) -0.097156 0.090602 -1.072334 0.2859
R-s=quared 04554830 Mean dependent var -0.0005783
Adjusted R-squared 0.445342 S.0. dependent var 0.094910
S.E. of regression 0.070652 Akaike info criterion 2436551
Sum squared resid 0.564079 Schwarz criterion -2.265237
Log likelihood 144 3199 Hannan-Quinn criter. -2 407642
Durbin-Watson stat 1.994907
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Diate: 021619 Time: 19:59
Sample: 2008M01 2017M12
Included observations: 120

Autocarrelation Partial Carrelation AC PAC Q-5tat  Prob

0.949 0949 1075 0.000
0.806 0056 21255 0.000
0.867 0025 30657 0.000
0.828 -0.014 393207 0.000
0790 -0.008 47253 0.000
0758 0038 54629 0.000
0727 0005 61478 0.000
0.696 -0.009 &¥81Y 0.000
0.664 -0.033 73632 0.000
0.625 -0.088 78329 0.000
0.584 -0.055 83403 0.000
0550 0.042 87500 0.000
0512 -0.052 91086 0.000
0478 0006 94236 0.000
0.453 0068 97093 0.000
0.426 -0.024 99645 0.000
0402 0023 10195 0.000
0.379 -0.003 10402 0.000
0.356 -0.012 10585 0.000
0322 -0106 10736 0.000
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Hull Hypothesis: LIFA has a unit root
Exogenous: Constant, Limear Trend
Lag Length: 1 (Fixed)

t-Statistic Frob_*
Augmented Dickey-Fuller test statistic -2 2802023 0.1996
Test critical values: 1% lewvel -4 0376658
5% lewvel -32.4453458
10%% lewvel -3.1493256
*Macklinnon (1995 one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DI{LIFA)
Method: Least Squares
Date: 021619 Time: 20002
Sample (adjusted): 200282M02 201 7M12
Included cbservations: 118 after adjustments
Wariable Coefficient Std. Error t-Statistic Frob.
LIFA-1) -0. 127291 0045427 -2.802083 00050
CLIFAC-"1)) 0045245 0089827 0537091 05922
L 2062626 0. 720617 2823130 00056
@ TREMNDCZ2008M0O17) 0001559 0000590 2.639887 00095
R-s=quared 00654495 Mean dependent var 0.014794
Adjusted R-squared 0029877 S.0. dependent var 0069268
S.E. ofregression D.O0s7FE73 Akaike info criterion -2.509056
Sum squared resid 0.525164 Schwarz criterion -2.415124
Log likelinood 152.0343 Hannan-Cruinn criter. -2.470921
F-statistic 2619777 Durbin-Watson stat 1.984976

Prob(F-statistic) 0.054231
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Mull Hypothesis: LIFA has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.918923 0.77a2
Test critical values: 1% lewvel -3.486551
5% level -2.886074
10% level -2.579931
*Macklinnon {(12965) cne-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: D{LIFA)
Method: Least Squares
Date: 02M116/M19 Time: 20003
Sample (adjustedy 2008M03 2017TM12
Included observations: 118 after adjustments
Wariable Coefficient Std. Erraor t-Statistic Praob.
LIFA(-1) -0.0133215 0.014490 -0.918923 0.3601
DLIFAC-1)) -0.001966 00290040 -0.021832 0.9826
- 0.2328985 0.2432988 0.9794986 0.32904
R-squared 0007206 Mean dependent var 0014794
Adjusted R-=squared -0.009958 S.D. dependent var 0.069268
S.E. of regression 0069612 Akaike info criterion -2 456669
Sum squared resid 0557268 Schwarz criterion -2 396228
Log likelihood 148 5335 Hannan-Qiuinn criter. -2 438068
F-statistic 0.423198 Durbin-YWatson stat 2008218

Prob(F-statistic) 0.655965
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Mull Hypothesis: LIFA has a unit root
Exogenous: Mone
Lag Length: 1 {(Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 2.233852 0.9939
Test critical values: 1% level -2.584707
5% lewvel -1.943563
10% level -1.614927F
*Mackinnon (1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LIFA)
Method: Least Squares
Drate: 02M16/M9 Time: 200032
Sample (adjusted). 2008M03 2017M1Z2
Included observations: 118 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LIFA-1) 0.000873 0.000391 2.233852 0.0274
D{LIFA-1Y) -0.003597 0.090009 -0.039964 0.9682
R-squared -0.000976 Mean dependentwvar 0.014794
Adjusted R-squared -0.009605 S.0D. dependentwvar 0.069268
S.E. ofregression 0.069600 Akaike info criterion -2. 475310
Sum squared resid 0551917 Schwarz criterion -2 428349
Log likelinood 143 04323 Hannan-CQuinn criter. -2 4562473

Durbin-Watson stat 2017317
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Date: 021619 Time: 20:06
Sample: 2008M01 2017M12
Included observations: 119

Autocarrelation Partial Carrelation AC P&C  0Q-5Stat  Prob

-0.004 -0.004 0.0020 0.965
-0.153 -0154 29013 0234
0.033 0032 3.0328 0387
0.002 -0.022 3.0331 05652
-0.1432 -0136 56115 0.346
-0.092 -0101 67018 0.349
-0.096 -0.147 7.8847 0.343
-0.012 -0.045 7.9030 0.443
0114 0078 96079 0.383
0056 0036 10027 0438
-0.109 -0.115  11.601 0394
0106 0072 13105 0.361
0.098 0042 14409 0.346
-0.088 -0.046 15480 0.346
0073 0127 16219 0.368
-0.018 -0.038 16.263 0.435
0.010 0070 16278 0504
0.039 0046 16495 0558
-0.026 -0.009 16591 0.618
-0.077 -0.016 17.463 0.623
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FMull Hypothesis: DLIFA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.™
Avgmented Dickey-Fuller test statistic -9 003227 0.0000
Test critical values: 1% level -4 038365
5% level -2.448681
10%0 level -3.149521
*Mackinnon (1996) one-sided p-values.
Auvugmented Dickey-Fuller Test Equation
Dependent Variable: D{DLIFA)Y
Method: Least Squares
Crate: 02M16/M19 Time: 20009
Sample (adjusted): 2008M04 2017M12
Included ocbservations: 117 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
DLIFAC-1) -1.167022 0.129623 -9.003227 0.0000
C{DLIFAC-1Y) 0.1532900 0.090037 1. 709301 0.0901
c 0.0183258 0.0132497 1.260167 01765
@ TREMDZ008M0O1™) -1.65E-05 0.000191 -0.085485 0.9312
R-=quared 0.518850 Mean dependent var -0.000276
Adjusted R-s=quared 0.506076 S.D. dependent var 0.098960
S E. of regression 0.069549 Akaike info criterion -2 459986
Sum squared resid 0.546585 Schwarz criterion -2 36585853
Log likelihood 147 . 9092 Hannan-CQuinn criter. -2. 421647
F-statistic 40.61801 Durbin-Watson stat 1.989493

Prob(F-statistic) 0000000
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MHull Hypothesis: DLIFA has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Avugmented Dickey-Fuller test statistic -9 044451 0.0000
Test critical values: 1% level -3.487045
5% level -2.886290
10% level -2.580046
*Mackinnon (1996) one-sided p-values.
Auvugmented Dickey-Fuller Test Equation
Dependent WVariable: D{DLIFA)Y
Method: Least Squares
Crate: 021619 Time: 20010
Sample (adjusted) 2008M04 2017M12
Included ocbservations: 117 after adjustments
“ariable Coefficient Std. Error t-Statistic Prob.
DLIFA-1) -1.166668 0.1289932 -9.044451 00000
D(DLIFAC-1)) 0.1532585 0.089571 1. 714682 0.0891
= 0.017 347 0008717 2582590 00111
R-=quared 0518818 Mean dependent var -0. 000275
Adjusted R-squared 0.510376 S.D. dependent var 0.098960
S.E. of regression 0.069245 Akaike info criterion 2477014
Sum squared resid 0546621 Schwarz criterion -2.406189
Log likelinood 147 9053 Hannan-Quinn criter. -2. 448260
F-statistic 51.45835 Curbin-Watson stat 1.989477

Prob(F-statistic) 0.000000
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Diate: 0211719 Time: 19:09
Sample: 2008M01 2017M12
Included observations: 120

Autocarrelation Partial Caorrelation AC PAC  0Q-5Stat  Prob

0943 0942 10943 0.000
0902 0116 210432 0.000
0869 0070 20499 0.000
0.823 -0115 329053 0.000
0777 -0.053 46736 0.000
0732 -0.035 53612 0.000
0.684 -0.045 596.65 0.000
0.638 -0.011 64979 0.000
0593 -0.012 69615 0.000
0547 -0.026 736.02 0.000
0506 0010 77042 0.000
0469 0022 80029 0.000
0434 0004 826.05 0.000
0.399 -0.019 &43.00 0.000
0369 0.024 867.03 0.000
0341 -0.002 88344 0.000
0312 -0.024 89729 0.000
0297 0100 90999 0.000
0285 0035 92173 0.000
0251 -0.184 93095 0.000
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Mull Hypothesis: LIFB has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2. 251486 0. 4566
Test critical values: 1% level -4 037568
5% lewvel -3.448348
10% level -3.149326
*Macklinnon (1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIFB)
Method: Least Squares
Date: 02M17M19 Time: 19:12
Sample (adjusted). 2008M032 2017M12
Included observations: 118 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LIFB(-1) -0.116258 0.051636 -2.251486 0.0263
D{LIFB(-1)) -0.145914 0.093786 -1.566494 0.1200
C 2.2309462 1.025293 2230724 0.0277
@TREMND(™2008MO17) -0.000693 0.000475 -1.457993 0. 1476
R-squared 0039061 Mean dependent var -0.005266
Adjusted R-squared 0065059 =.D. dependent var 0093393
S.E. ofregression 0090202 Akaike info criterion -1.937994
Sum squared resid 0929617 Schwarz criterion -1.844072
Log likelihood 118.2416 Hannan-Quinn criter. -1.899859
F-statistic 2715217  Durbin-Watson stat 2037220

Prob(F-statistic) 0.013588
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Mull Hypothesis: LIFB has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.9370892 0.3144
Test critical values: 1% level -2.486551
5% level -2 886074
10% level -2.579931
*MackKinnon (1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Ciependent Variable: D{LIFB}
Method: Least Squares
Date: 0211719 Time: 19:14
Sample (adjusted): 2008M03 201T7M12
Included observations: 118 after adjustments
Variable Coefficient Std. Error t-Statistic Frob.
LIFB(-1) -0.051692 0026685 -1.937092 0.0552
D{LIFB-1 1)) -0.185974 0.090317 -2.059137 0.0417
- 1.0032985 0.522251 1.922419 0.0570
R-squared 0072075 Mean dependent var -0.006266
Adjusted R-=squared 0.055937 S.D. dependeant var 0.0932393
=S.E. of regression 0.090742 Akaike info criterion -1.936468
Sum squared resid 0.946951 Schwarz criterion -1.866026
Log likelinood 117. 2516 Hannan-Cuinn criter. -1.907866
F-statistic 4 466233 Durbin-YWatson stat 2061633
Prob(F-statistic) 0.013551
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MMull Hypothesis: LIFB has a unit root
Exogenous: Monea
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.920069 0.3159
Test critical values: 1% level -2.584707
5% lewvel -1.943563
10% level -1.614927
*Mackinnon (19965) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent WVariable: D{LIFB)
Method: Least Squares
Date: 021719 Time: 19:14
Sample (adjusted): 2008M03 2017M12
Included observations: 118 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LIFB({-1}) -0.0003298 00004332 -0.920059 0.2594
D LIFBE-1)) -0.204457 0.090341 2250713 00263
R-s=quared 0.042255 Mean dependent var -0.006266
Adjusted R-s=quared 0.033999 S.D. dependent var 0093293
S E. ofregression 0091792 Akaike info criterion -1.921786
Sum squared resid 0977383 Schwarz criterion -1.874825
Log likelihood 115.32854 Hannan-Quinn criter. -1.902718

Durbin-Watson stat 2058038
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Date: 02M17M9 Time: 19:16
Sample: 2008M01 2017M12
Included observations: 1149

Autocorrelation Partial Correlation A PAC Q-5tat  Prob

-0.204 -0.204 50965 0.024
-0.118 -0167Y 68115 0.033
0144 0.088 93831 0.025
0.002 0038 93884 0.052
-0.001 0.042 93836 0.095
0.012 0012 94088 0152
-0.015 -0.013 94350 0223
0.001 -0.009 94351 0307
0.034 0028 95343 0385
-0.057 -0.044 10008 0.440
-0.058 -0.078 10454 04390
-0.008 -0.062 10464 0575
0.001 -0.021 10464 0.656
-0.080 -0.080 11.338 0659
-0.019 -0.047 11380 0725
0.006 -0.022 11.384 0785
-0.024 -0.016 11472 083
-0.029 -0.031 11.591 0.863
-0.013 -0.025 11615 0.901
-0.040 -0.056 11.852 0921
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Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Avugmented Dickey-Fuller test statistic -9.906504 0.0000
Test critical values: 1% lewvel -4 038365
5% lewvel -3.448681
10% level -3.149521
*MackKinnon (1995) one-=sided p-values.
Auvugmented Dickey-Fuller Test Equation
Dependent WVariable: DM{DLIFB)
Method: Least Squares
Crate: 02M7FM9 Time: 19:18
Sample (adjusted) 2008M04 2017M12
Included observations: 117 after adjustments
“Wariable Coefficient Std. Error t-Statistic Prob.
DLIFB{-1) -1.4232869 01437321 -9.906504 00000
D{DLIFB(-1)) 0175421 0.092378 1.898950 00601
C -0.026931 0.017560 -1.533690 01279
@TREMND(2008M0O17) 0.000289 0.000251 1.152065 0.2517
R-=quared 0618711 Mean dependent var -0.000231
Adjusted R-squared 0.608588 S.D. dependent var 0. 145575
S.E. of regression 0.09107G6 Akaike info criterion -1.920648
Sum squared resid 0.937323 Schwarz criterion -1.826215
Log likelinood 116.3579 Hannan-Qwinn criter. -1.8823209
F-statistic 51.12091 Curbin-Watson stat 1.976321

Prob(F-statistic) 0.000000
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Full Hypothesis: DLIFB has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Avgmented Dickey-Fuller test statistic -9.826103 0.0000
Test critical values: 1% level -3.487045
5% level -2.886290
10% level -2 580045
*MackKinnon (1996) one-sided p-values.
Auvugmented Dickey-Fuller Test Equation
Dependent Wariable: D{DLIFB)
Method: Least Squares
Crate: 02M7/M19 Time: 19:19
Sample (adjusted): 2008M04 2017M12
Included ocbservations: 117 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
DLIFB-1) -1. 406836 0142173 -9.826103 00000
D{DLIFB-1)) 0167145 0.0922320 1.812262 00726
[ -0.009209 0008481 -1.085906 0.27as
R-=quared 0614232 Mean dependent var -0.000231
Adjusted R-=quared 0607464 S.D. dependent var 0145575
S.E. of regression 0.091207 Akaike info criterion -1.926065
Sum squared resid 0948332 Schwarz criterion -1.855240
Log likelinood 1156748 Hannan-Quinn criter. -1.8973211
F-statistic 0. 75721 Curbin-Watson stat 1.972175

Prob(F-statistic) 0.000000
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Mull Hypothesis: DLIFB has a unit root

Exogenous: Mone

Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9. 758374 0.0000
Test critical values: 1% level -2 584877
5% level -1.943587
10% level -1.614912
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: OD(OILIFB)
Method: Least Squares
Drate: 021719 Time: 19:21
Sample (adjusted): 2008M04 2017M12
Included observations: 117 after adjustments
Variable Coefficient Std. Error t-Statistic Prokb.
CLIFB{-1) -1.290183 0. 142461 -9.758374 0.0000
D{DLIFB-1¥) 0.158863 0.091986 1. 727035 0.0868
R-squared 0.610242 Mean dependentwvar -0.000231
Adjusted R-squared 0.606853 S.D. dependentvar 0145575
S E. of regression 0091278 Akaike info criterion -1.932868
Sum squared resid 0.958142 Schwarz criterion -1.885652
Log likelihood 1158.0728 Hannan-Cuinn criter. -1.913699
Durbin-Watson stat 1.97017F7
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Date: 021719 Time: 19:44
Sample: 2008M01 2017M12
Included observations: 120

Autocarrelation Partial Carrelation AC PAC Q-5tat  Prob

0748 0748 68920 0.000
0659 0226 122858 0.000
0582 0075 16529 0.000
0497 -0.016 19647 0.000
0418 -0.033 218.67 0.000
0.242 -0.039 23367 0.000
0267 -0.047 24289 0.000
0194 -0.052 24778 0.000
017 -0.068 24959 0.000
0.041 -0.075 24981 0.000
-0.027 -0.059 24991 0.000
-0.095 -0.067 25114 0.000
-0.170 -0.093 25508 0.000
-0.243 -0101 26324 0.000
-0.303 -0.07F 276.05 0.000
-0.331 -0.008 291.51 0.000
-0.345 0011 30841 0.000
-0.370 -0.045 328303 0.000
-0.357 0.024 34655 0.000
-0.340 0020 36345 0.000
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rull Hypothesis: LIFI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.843292 06772
Test critical values: 1% lewel -4 038365
5% lewel -3.448681
10% level -3.149521
*Mackliinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: DLIFI)
Method: Least Squares
Date: 021719 Time: 19:46
Sample (adjusted): 2008M04 201712
Included observations: 117 after adjustments
YWariable Coefficient Std. Error t-Statistic Prob.
LIFI{-13 -0.058621 0.021802 -1.843292 0.0679
CHLIFI="13) 0111530 0.055445 2011536 0.0467F
CHLIFI-20) 0.064728 0.042470 1.524092 0.1303
C 1.049296 0.574186 1.827451 0.0703
@ TREMND{2008M017) 0.000317 0.000164 1.931811 0.0559
R-squared 00532098 Mean dependent var 0004066
Adjusted R-squared 0.029637 S.D. dependent var 0055115
S.E. ofregression 0.054292 Akaike info criterion -2.94707T
Sum squared resid 0.3230136 Schwarz criterion -2 829036
Log likelinood A7 7. 4040 Hannan-CQuinn criter. -2.899154
F-statistic 1.885726 Durbin-Watson stat 1.899944

Prob(F-statistic) 0117844
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Mull Hypothesis: LIFI has a unit root
Exogenous: Constant
Lag Length: 2 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.120050 0.7022
Test critical values: 1% lewvel -3.48T7046
5% lewvel -2.886290
10% level -2 580046
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Diependent Variable: D(LIFI)
Method: Least Squares
Date: 021719 Time: 19:47
Sample (adjusted): 2008M04 2017M12
Included observations: 117 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob.
LIFI(-1} -0.0332077 0.029271 -1.130050 0.2608
DHLIFI-13) 0.0932849 0.055342 1.695807 0.0927
DHLIFI-23) 0.056899 0.042784 1.329924 0.1862
C 0.604259 0.532264 1.135263 0.2587
R-=s=quared 0021880 Mean dependent var 0.004066
Adjusted R-squared 00068178 S.D. dependentwvar 0.055115
S E. ofregression 0.0548945 Akaike info criterion -2.9313294
Sum squared resid 032411326 Schwarz criterion -2 8369861
Log likelinood 175 4865 Hannan-CQuinn criter. -2.893055
F-statistic 1.240349 Durbin-Watson stat 1.849344

Prob(F-statistic) 0.298498
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Mull Hypothesis: LIFI has a unit root
Exogenous: Mone
Lag Length: 2 (Fixed})

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.533254 0.8297
Test critical values: 1% level -2.584877
5% lewel -1.943587
10% level -1.614912
*MacKinnon (19965) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LIFI)
Method: Least Squares
Date: 02M17M9 Time: 19:48
Sample (adjusted): 2008M04 2017M12
Included observations: 117 after adjustments
WVariable Coefficient Std. Error t-Statistic Prob.
LIFI-1} 0.000151 0.000283 0.533254 0.5949
DHLIFI-"13) 0.081862 0.054394 1.504990 0.1251
DHLIFI-2)) 0.047248 0.041984 1.125382 0.2628
R-squared 0.020838 Mean dependent var 0.004066
Adjusted R-squared 0.003660 S.0. dependent var 0055115
S.E. of regression 0.055014  Akaike info criterion -2.937147
Sum squared resid 0.245027 Schwarz criterion -2 866322
Log likelinood 174.8231 Hannan-Quinn criter. -2.908393

Durbin-Watson stat 1.862342
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Date: 021719 Time: 19:49
Sample: 2008M01 2017M12
Included observations: 119

RISy

DLIFI 31y syt dts Gy et 141 o3y Jgur

Autocarrelation

Partial Carrelation

AC

FPaC

[-5tat

Prob

| —
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g
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1
2
3
4
5
3]
7
a

8
10
11
12
13
14
15
16
17
18
19
20

-0.383
0.015
0.019
0.010

-0.008

-0.001

-0.007
0.003

-0.004

-0.011

-0.000
0.013
0.002

-0.012

-0.030

-0.014
0.031

-0.077

-0.007

-0.019

-0.393
-0.165
-0.047

0.004

0.003
-0.002
-0.012
-0.007
-0.008
-0.019
-0.016

0.006

0.013
-0.004
-0.045
-0.059
-0.004
-0.080
-0.083
-0.082

18.892
18.919
18.965
18.977
18.985
18.985
18.992
18.994
18.996
19.012
19.012
19.035
19.035
19.054
19.179
19.208
19.348
20.199
20.208
20.261

0.000
0.000
0.000
0.001
0.002
0.004
0.008
0.015
0.025
0.040
0.061
0.08a
0122
0163
0206
0.258
0.309
0322
0382
0.442
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MMull Hypothesis: DLIFI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -10.32777 0. 0000
Test critical values: 1% level -4 038365
5% level -2.448681
10% level -2.149521
*Mackinnon (19965) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{DLIFI)
Method: Least Squares
Drate: 02M7/M19 Time: 19:55
Sample (adjusted): 2008M04 2017M12
Included cbservations: 117 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
DLIFIC-1) -0.865642 0.083817 -10.32777 0.0000
C{DLIFI-1 )0 -0.047F467 0041862 -1.133903 0.2592
L= -0.008920 0010576 -0.843442 04008
@ TREMDZ008M017) 0.000191 0.000151 1.268044 0.2074
R-s=quared 0786770 Mean dependent var -0.008731
Adjusted R-s=quared 0781109 S.D. dependent var 0117269
S E. ofregression 0.054865 Akaike info criterion -2 934286
Sum squared resid 0.340151 Schwarz criterion -2 839852
Log likelihood 175.6557 Hannan-Quinn criter. -2 895947
F-statistic 128.9814 Curbin-YWatson stat 1.897716

FProb({F-statistic) 0000000
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MHull Hypothesis: DLIFI has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Avugmented Dickey-Fuller test statistic -10.37514 0.0000
Test critical values: 1% lewvel -3.487045
5% lewvel -2.886290
10% level -2.580046
*Mackinnon (1995) one-sided p-values.
Auvugmented Dickey-Fuller Test Equation
Dependent Wariable: D{DLIFI)
Method: Least Squares
Crate: 021719 Time: 19:56
Sample (adjusted): 2008M04 2017M12
Included observations: 117 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DLIFI-1) -0.870931 0.083936 -10.37614 0.0000
CHDLIFI-1)) -0.04F243 0.041973 -1.125564 0.2627
= 0.002803 0.005150 0.544214 0.5874
R-=quared 0783736 Mean dependent var -0.008731
Adjusted R-squared 0779942 S.D. dependent var 0117269
S.E. of regression 0.055011 Akaike info criterion -2. 937250
Sum squared resid 0.344992 Schwarz criterion -2 866425
Log likelihnood 174.8291 Hannan-Qiuinn criter. -2.908495
F-statistic 206.5666 Curbin-Watson stat 1.862189

FProb{F-statistic) 0000000
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Mull Hypothesis: DLIFI has a unit root
Exogenous: Mone
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -10.44748 0.0000
Test critical values: 1% level -2 884877
5% lavel -1.943587
10% level -1.614912
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{DLIFI)
Method: Least Squares
Date: 021719 Time: 19:57
Sample (adjusted): 2008M04 2017M12
Included observations: 117 after adjustments
Variable Coefficient Std. Error t-Statistic Frob.
DLIFI-1) -0.863944 0082694 -10.44748 0.0000
DH{DLIFI-1)) -0.049669 0.041608 -1.193745 0.2350
R-squared 0783174 Mean dependentvar -0.008731
Adjusted R-squared 0.781289 S.D. dependentvar 0. 117269
S.E. of regression 0.054843 Akaike info criterion -2.951750
Sum squared resid 0.245888 Schwarz criterion -2.904533
Log likelihood 1746774 Hannan-Cuinn criter. -2.932580
Durbin-YWatson stat 1.866728
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Date: 021719 Time: 20:00
Sample: 2008M01 2017M12
Included observations: 120

Autocarrelation Partial Correlation A PAC 0O-5tat  Prob

0971 0971 116.01 0.000
0946 0046 22696 0.000
0920 -0.022 33275 0.000
0.893 -0.024 43336 0.000
0.866 -0.025 52876 0.000
0.838 -0.030 618.87 0.000
0.810 -0.007 703.92 0.000
0783 -0.016 7833298 0.000
0.755 -0.020 85913 0.000
0725 -0.053 929.08 0.000
0.696 -0.000 99420 0.000
0.670 0.025 10550 0.000
0.644 0000 11118 0.000
0.618 -0.009 11646 0.000
0.591 -0.047 12133 0.000
0.563 -0.035 12579 0.000
0.536 -0.014 129837 0.000
0.509 -0.005 13358 0.000
0.484 0027 13698 0.000
0.460 0.002 14007 0.000
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MMull Hypothesis: LIFS has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.729405 0.7321
Test critical values: 1% level -4 037668
5% level -2.448348
10% level -3.149326
*Mackinnon (1996} one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIFS)
Method: Least Squares
Date: 02M17M19 Time: 20002
Sample (adjusted): 2008M03 2017TM12
Included cbservations: 118 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LIFS(-1} -0.061610 0.035625 -1.729405 0.0864
D(LIFS(-1)» -0.054485 0.094012 -0.579555 0.5634
c 1.184595 07032937 1.682815 0.0951
@ TREMDCZ008M0O17) -0.001502 o.001194 -1.257828 02110
R-s=quared 0033717 Mean dependent var -0.016240
Adjusted R-squared 0002289 S.D. dependent var 0.245978
S.E. ofregression 0.247944 Akaike info criterion 0082084
Sum squared resid 008301 Schwarz criterion 0175006
Log likelinood -0.842976 Hannan-Cuinn criter. 0120219
F-=tatistic 1.325962 Durbin-Watson stat 1.996887

Prob(F-statistic) 0.269445
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Mull Hypothesis: LIFS has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.223304 06628
Test critical values: 1% level -3.486551
5% lewvel -2.88607T4
10% level -2 579931
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: D(LIFS)
Method: Least Squares
Date: 02/17M9 Time: 20004
Sample (adjusted): 2008M032 2017M12
Included observations: 118 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LIFS(-1) -0.024527F 0.020050 -1.223304 0.2237
DHLIFS(-1)) -0.075786 0.092708 -0.817466 0.4154
c 0.424806 0.362372 1.172291 0.2435
R-squared 00203207 Mean dependentwvar -0.016240
Adjusted R-squared 0.003269 =S.D. dependentwvar 0.242897a
S.E. of regression 0248571 Akaike info criterion 0.078918
Sum squared resid 7105565 Schwarz criterion 0.149359
Log likelihood -1.656169 Hannan-CQwwinn criter. 0107519
F-statistic 1.191844 Durbin-Watson stat 2000153
FProb(F-statistic) 0.307383
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Mull Hypothesis: LIFS has a unit root
Exogenous: Mone
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.842015 0.3482
Test critical values: 1% level -2.584707
5% lewvel -1.943563
10% level -1.614927
*Macklinnon (1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIFS)
Method: Least Squares
Date: 02M7M9 Time: 20:04
Sample (adjusted): 2008M03 2017M12
Included observations: 118 after adjustments
Wariable Coeflicient Std. Errar t-Statistic Praob.
LIFS(-1} -0.001070 0.001271 -0.842015 0.4015
D{LIFS(-1)) -0.086849 0.092375 -0.940170 0.3491
R-squared 0.008599 Mean dependentwvar -0.016240
Adjusted R-squared 00000532 5.0, dependent var 02458978
S.E. ofregression 0.248972 Akaike info criterion 0073848
Sum squared resid T.190477 Schwarz criterion 0.120809
Log likelinood -2 3257047 Hannan-Cuinn criter. 0092916

Drurbin-Watson stat 2001115
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Diate: 021719 Time: 20:05
Sample: 2008M01 2017M12
Included observations: 119

Autocorrelation FPartial Carrelation AL PAC  Q-5tat  Prob

O -0.087 -0.087 09216 0337
0.006 -0.001 09261 0.629
-0.001 -0.000 09261 0.819
0.002 0002 09268 0921
0.013 0014 09486 0967
-0.017 -0.015 08870 0.986
0.006 0003 09912 0.995
0.007 0002 09959 0.998
0.044 0045 1.2468 0.999
-0.033 -0.026 1.3906 0.999
-0.052 -0.058 1.7551 0.999
-0.015 -0.025 1.7340 1.000
-0.017 -0.020 1.8219 1.000
0.013 0.009 1.8433 1.000
-0.008 -0.003 1.8512 1.000
-0.020 -0.021 1.9079 1.000
-0.021 -0.027 1.9705 1.000
-0.065 -0.072 25770 1.000
-0.021 -0.031 26414 1.000
-0.023 -0.023 27199 1.000
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rMull Hypothesis: DLIFS has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.874281 0.0000
Test critical values: 1% level -4 03283265
5% level -3.448681
10% level -3.149521
*MackKinnon (1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLIFS)
Method: Least Squares
Date: 02117119 Time: 20007
Sample (adjusted): 2008M04 2017TM12
Included ocbservations: 117 after adjustments
Wariable Coeflicient Std. Error t-Statistic Frob.
DLIFS(-1) -1.091502 0.128616 -T.874281 0.0000
CHDLIFS(-1)) 0.002501 0.092959 00266132 0.97&88
C -0.0232908 0.048265632 -0. 702567 0.4838
@TREMNDC2008M017) 0.000253 0000591 0.366972 0.7143
R-squared 0.544727 Mean dependent var -0.000690
Adjusted R-squared 0.532640 =.D. dependent var 0.368747
S.E. of regression 0.252089 Akaike info criterion 0. 115524
Sum squared resid T.181048 Schwarz criterion 0.209958
Log likelihood -2.758181 Hannan-CQuinn criter. 01538632
F-statistic 45 06750 Durbin-Watson stat 2 001525

Prob(F-statistic) 0000000
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MMull Hypothesis: DLIFS has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.8965051 0.0000
Test critical values: 1% level -3.487046
5% level -2.886290
10% level -2.580045
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D({DLIFS)
Method: Least Squares
Date: 021719 Time: 20008
Sample (adjusted) 2008M04 2017TM12
Included observations: 117 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DLIFS(-1) -1.089575 0.1327990 -7.895051 0.0000
CHDLIFS(-1)) 0001570 0.093577 0016778 0.9866
c -0.018419 0.0232319 -0. 789890 04212
R-squared 05441584 Mean dependent var -0.000590
Adjusted R-squared 05326187 S.D. dependent var 0.368747
S E. ofregression 02511231 Akaike info criterion 0.099621
Sum squared resid T 189606 Schwarz criterion 017044865
Log likelinood -2 827857 Hannan-Ciuinn criter. 0128376
F-statistic 58.05047 Durbin-Watson stat 2001128

Prob(F-statistic) 0000000
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Mull Hypothesis: DLIFS has a unit root
Exogenous: Mane
Lag Length: 1 (Fixed)

t-Statistic Frob.*
Augmented Dickey-Fuller test statistic -7.869501 0.0000
Test critical values: 1% lewel -2.584877
5% level -1.943587
10% level -1.614912
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLIFS)
Method: Least Squares
Date: 021719 Time: 20:08
Sample (adjusted): 2008M04 2017M12
Included ocbservations: 117 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DLIFS{-1) -1.079403 0137163 -7.869501 0.0000
CHDLIFS(-1)) -0.003378 0.093215 -0.026240 09712
R-squared 0.541689 Mean dependent var -0.000690
Adjusted R-squared 0537704 S.D. dependentvar 0.368747
S E. ofregression 0250720 Akaike info criterion 0.087986
Sum squared resid T.228955 Schwarz criterion 0135202
Log likelihnood 2147157 Hannan-CQuinn criter. 0107155

Durbin-Watson stat 2.000684
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VAR Lag Order Selection Criteria

Endogenous variables: LOMS LIFA LIFB LIFI LIFS
Exogenous variables: C

Date: 022319 Time: 06:52

Sample: 2008M01 2017M12

Included observations: 116

o) S ket 156 o3y Jair

Lag LogL LR FPE AlC sC HQ

0 -19.45044 MA 1.05e-06 0.421559 0.540249 0.469740
1 6456749 1261.445 1.69e-11* -10.61509*  -9.902950%  -10.32600%
2 G67.4541 39427758 1.78e-11 -10.55955 -9.253972 -10.02956
3 681.1697 23.64766 2.19-11 -10.36500 -8.465968 -8.594099
4 690.7429 15.69004 2.8%e-11 -10.09912 -7.606646 -9.087317

* indicates |lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction errar

AlC: Akaike information criterion

SC: Schwarz infarmation criterion

HC: Hannan-CGuinn information criterion
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69.81889 92.45338 | 0.428795
47.85613 2637250 || 0.082910
29.79707 16.15965 | 0.073467

191




Sleimat) Qi @ gkl JW Ggudl 493 1l )1 fuadll

15.49471 7.155581 | 0.044658

3.841466 1.764670 | 0.014844
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VAR Lag Order Selection Criteria
Endogenous variables: DLOMS DLIFA DLIFB DLIFI DLIFS

Exogenous variables: C
Date: 02/23M19 Time: 03:08
Sample: 2008M01 2017M12
Included observations: 115

Lag LogL LR FPE AlC sC HQ

0 334.8600 MA 222e-09 -5. 736696 -5.617351 -5.688255
1 593.4746 490.2433 3.82e-11 -9.799559 -9.083490%  -9.508910%
2 G28.5766 63.43874* 3.21e-171* -8.975245* -3.662451 -9.442388
3 640.2217 20049782 4.08e-11 -9.742985 -7.833467 -8.967922
4 648.3084 13.22001 553e-11 -9.448841 -6.942599 -8.431570

*indicates lag order selected by the criterion
LR: sequential maodified LR test statistic (each test at 5% level)

FPE: Final prediction errar
AIC: Akaike information crite

rion

SC: Schwarz information criterion

HC: Hannan-Cuinn information criterion
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“ector Ermor Cormrection Estimates
Drate: 022425/19 Time: 19:58
Sample (adiusted): 2008M032 201712
Included cbservations: 118 after adiustments
Standard errors in { ) & t-statistics in 1
Cointeqgrating Eq: CointEal
LDMS(-1) 1.00:0000
LIFA{-1} 1.286428
(0. 150:42%
[ 7.8B0467]
LIFB{-1} 1.054178
(0. 15206%
[ 6.88745]
LIFI-11) -2 187339
(0. 23233)
[-D.41484]
LIFS{-1} 0257170
(D.03983)
[ 6. 456051
[ -15.83496
Error Cormection: DHLDMS) DHMLIFAY D{LIFE) DLIFTY DHLIFS)
CointEq1 0043300 0038157 0. 0075563 o.182048 -0.059523
(D02884) (0.02819) (0.03729) {0.03153) (0.10283)
-1.511851 -1.38892] o.202571 I 5. 7732031 -o.578831
D{LDMS{-1)) oc.iz21118 0022210 -0 149819 -0.015035 o.27o7To1
(0009447 (0.0D295) (0_12293) (0. 10387} (0. 33904 )
I 1.282481 0. 23894] -1.2187v4 -o.153271 [ 0788431
DLIFAL-1]) 0.080638 0.019003 0238037 0155550 -0 148062
(2. 10005% (O.0Dg48) (0_13024) (0. 11015} (0. 25920%
[ D.E606031 ro.2o0212q 1.83462 141227 -0 408631
DILIFE(-1)) -0.0089127 0. 148077 -0.222550 -0.038540 0021603
(D 0TS58Y (007537 (0.09858) {0.08431) (0. 274283)
o 119187 r1.a7v7ae7 -2.232591 -o.433411 ro.151221
D{LIFI{-1}) 0095353 -0_025580 0010584 -0.253724 -0.098820
(0. 05518% (0.05529) (D.07F312) {0.08184) (0. 20167 )
[ 1.715911 o 462881 ro.144871 2. 102651 -o. 4920007
DILIFS(-11} 0.0Z1179 00127325 o.004818 005508 -0.058817
(0027 18% (D.02E675) (003537 {0.02982) (0. 09756 )
[ O.77¥933] [ G.a7a14] [ 0.13821] [ 1.84056] 0. FO333]
[ -0.002808 0. 015666 -oc.011823 .01 1901 -0.013720
(0 D0DETED (0.00E85) (O_.O0ES0) (0.00744) (0.02427)
[0 39907] [ Z.35410] [-1.34333] [ 1.50877] 0. 56520]
R-sguared . 102981 0.048250 0082344 0.5156848 0017840
Adi. R-squared 00544048 -0.005304 0.032741 0 480487 0035250
Sum sq. resids 0552711 0.5354068 0236472 0.869857 T.123459
S.E. eqguation 0.0705E5 0.069451 0. 081851 0077884 0.253328
F-statistic 2 123BE9 0.B9T109 1660071 1969536 0.3368027T
Log likelihood 1490179 150.8847 117.9082 1376704 -1.804566
Akaike AIC -2 407083 -2.43B893 -1.879800 -2.214854 0.149230
Schwarz SC -2 242721 -2_274530 -1.715437F -2.050491 0. 313593
Mean dependent -0.001745 0. 014704 -0.0062668 O.012706 -0.018240
E.D. dependent o.OF2570 0.069268 0083383 0108722 0. 248978
Determinant resid cowvariamce (dof adi.) 3. B2E-11
Determinant resid cowvariance 2. B2E-11
Log likelihocod 505 .9B57
Akaike imformation criteron -B.423487
Sehnrarz criterion -B.484271
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D(LDMS) = - 0.043*( LDMS(-1) + 1.266*LIFA(-1) + 1.054*LIFB(-1) -
2.187*LIFI-1) + 0.257*LIFS(-1) - 15.934 ) + 0.121*D(LDMS(-1)) +

0.060*D(LIFA(-1)) - 0.009*D(LIFB(-1)) + 0.096*D(LIFI(-1)) + 0.021*D(LIFS(-1))
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Inverse Roots of AR Characteristic Polynomial
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Date: 02/25M9 Time: 20:22
Sample: 2008M01 2017M12
Included observations: 118

Autocarrelation Partial Carrelation AC PAC  0Q-5Stat  Prob

|
0
il

I -0.015 -0.015 0.0269 0.870
I

I

1

I

I

-0.054 -0.055 023872 0824
0.080 0.089 1.3868 0709
0.045 0.045 16414 0201
0063 0075 21374 0.830
-0.107 -0.111 35984 073
-0.204 -0.215 B8.9265 0.258
-0.087 -0.132 98910 0.273
-0.018 -0.036 9.9355 0.356
10 -0.057 -0.022 10366 0.409
Nl 11 0017 0.079 10403 0.495
ml 12 0.098 0150 11.695 0470
I 13 -0.052 -0.057 12.066 0522
I 14 0.042 -0.027 12310 0.581
I 15 0.058 -0.034 12776 0.620
I

I

I

1

I
I
I
I
I il
10

O

O

[ B e e o ) [ RO N ) 0 Y

1

1

16 0078 0.040 13.623 0627
17 0.003 -0.012 13.624 0.693
18 -0.034 0016 13792 0743
mll 19 0.086 0128 14860 0.731

I 20 -0.009 -0.004 14872 0734

[

Eviews -2 Jo (slast sslae] ¢ 1 yaall
LUVl o 7 0f dlad) Wslas lod Gl LUV alls L n mial bl Kl I3
gl il e 5T (Q-Staty 154 Ljung-Box asla~| of L™ @l Jig Jols 855 3l

Bt BT ol celiay 3555 (K85 G161 0B ey ((pTOD>0.05) p=20 1l s

200



Sleimat) Qi @ gkl JW Ggudl 493 1l )1 fuadll

g Jadh Lo

S alaza¥l e o Lo tiag (3l 5 Lol 7Y g oll 2 W) Bl e gty (g ladll I B 5di 0)
3 kS sk el a8y W oyl Lt ey B BslaY Blge sk (3 L5 20K a5 (s
oyl & ol 3] e SASa) 6l o Loy il SIS sie (3 8l B30 D e Lz
oo 2T Ao el Y1 asle 331 A3y (ST SMged 395y 3 8 (3 5 5B [ S5y pde 5o
il Lafy S bl o) LV B a5 315 5 (el ol Bmps mdy e el &

il e Sy sl LS Al LsT o) W b iy suls Dl ey
LS s, W) el 3Ly 35)lie nS Yl e 3 Sl gl g gl plab 3 pmz oy & lelladl)
3liS ) Byt OF e Juu lag lpdl) (el 3 G gb Al IO ag b s OF wlam

201






et s 3

L

093 3LasY) 4o 3 b jes Uy bl jlazu¥) od) sl O 5 el 31T alag AW Glawd) juams
goriald psls ST sbs 358 sllas| 5 AalaiV) 931 s BpoladVl w3 Lot 5 aalome S 5 sl
s U 155 (el o) 35T g il by e el WL U3y il gLzt (s5LaY)
W B 0F o o LSe g 5 2302Vl &ygeidl) Lgilal 5 2IW Blsull s oo ) jailad
s Ay limrnl) g Sl o) A1 5 AN e Conlin Jui Us 3029 pglas OIS
LYl HLH sy B B sy JL) s S5 Lslet oLl pEY ddlodl SN 25mey
sl o152y wlabaiall (ol bl dnasy JUN @iy o) dage 35T jmm AW BLOU By 5o 0]
aomg I e Leblits (3 gl U1 gedl o Jadt (3 i W) IS ) el 43 L2 ol
sV ledaiag SV ) gy Wylatd S3le] @ ey colSpadl dn gl eha J) SN

) ad b e Jpll e W ST (lasiVly (g)lozia) flaell e W Gl B e LS
M e Gl @5‘ olasy) olisg) | learads

3 pestl Blall sl e JUYI e Rl et bl 5 a Gl e ol Lo LS
sl pally gps (625 (S il ol o Blsnll ads el (gpal1 (o 66 S OLatY) e
85 24y ¢ Aol dheay gl Sloypll ae o e el 850 SIS

et Loyl (3 ALl Byla Y1 1S ga V1 ada ol ey ey sl ) Zlat AW BB By 55y 0]
By aideliy Wblas )l (S apdly Joaldl o lle iy s ol e 055

G 31w by Zeliall BsLagV) olelbdll pskn plaaa¥ gils OF (2 BlswYU plaza¥) O

e Gl ¢ AW isdl) L ¢ el adl Bl ad Jre 2l olsled = k)
Agleino V) dbidl o 5 93 LISH (e jlema¥) gl Jao)

Bols e &) 2sLadV) Gl e b Laglas] 07 g aJW Baw U Lo gl i g ,all Jodl O]
& 83 ol alam) g (sl pll Sl Cadgg Bbsad) Sl (3 oy 2k e gle @y b W W
I b Al o) Bad (3 (ool 433 e BlawV) odd W Bz aleza¥l s el 2l 36
LUy gl

Siie ol 1Kol a1 lalily W gl Leales Sloysdl old 09> b Jalse Al opliar 3y
i) Aol Cnzg ¢l S5 Ay fls)) e 3l cemd) Bk Blsnl B8 (3 e Loyl 0dd
e By Bmg, 2l Bmdad) ST O LomSly LS (W B el (3 8 2dl llielly ¢ my gl

203



et s 3

Gyl 50d2 Lgadansg alls Jolddl Slbed) dnylld) Ol sl sue Ol cCaniall i du,a) Sl sl
A Sl eI e Lalasly Badseand) AW SlgsY) s sae 1] BLoYL

1LVl wlaledly galall 3 Rl s¥ly sadly poleddl Sligs (3 gl o 3l Egall Slosdl ) L
Sloysdl g Shludd o5 e B8l moad) Al L Jsodll dpall wlojedl i ¥ ladl oding (il
A 22Ul a9 b od W) (3 asUl

o 30 ST s L Lo ) s sl el Sloysd) ol LIS 0B eli3 e ()1 ey
Aoclatlly Gonal) LYY (3 Bl Bale] Dt e WBeliST mdyy Blsl) ada yled) 2SLoY) el

35N el 585 3 Bpall B Sl gl e fndd Aol AW olobd) a5 il L
SVLas 1 sliasly JW Alaily 2wl (bl dogy sk OF ha ¥y il Sloydl e 1JW

i Lo LI} 8oLy cigyall s 38T 5 (3 2l iy ) s O il g0 Bshane e laslany
A Syl (3 gl Slsladly Slioand) B Yy SN e 505 ST s

oY AU AE) p BT 8 5 e w3V (Glettal s SAL G gl Yl o b Y amgdl s o
B laleed! $ls] IV n gl bl 39 el Lgbsiy o) L 8Ll aall U asledll o
gl il (3 len V1 iy 2Lad) L) i Sus Wlinn Y 2 &5,

D2l sl ) Lz O3y i Cnllll U 5wt ) Bl Sl e Ay
G M e bl e e 38 S Rl Jell o bl el 3 Lede et W)
RECYRAURSP |- WL PRI BT LR VP

DBl Dl i ) sl 3 seer S gl Jall oo OF () 556 52 25 dadl e OF (b
AN a5l

Miag Blas @l o 02l e iyl 2l (3 duelall AW Gled Qe 2308 5o 2 ladl) 2JW G5l
b Jedl B ade US) L

204



et s 3

gl Jo sl gl

s e Gow ol plal Olyg a3ladly FLasYl O] -

Leadons OF U mias Byl Slopsd)  Alii¥lg L)) Ales axly &) Oldall plaal PO 0 —

AU Sl ) lisly pleza¥) SAS I ooy Aomnnn My Braclisdly g1 LYY (3 oS 2B 0 3l

Al Slopsd) foe SUT 3 s i gy ] BLAYL e sl

Jorll ST ishat ol e SBpall s b (3 e ppde o b el AR B e Gpm cltd] O] -

Al AW BNV Bl (3

@ e OF S8 BTVL el o 021 oy casly Bawr b)) AW Bandl OF ol bl -

E 13 Vg Bl e e il Blatol o3 e G Bl Shlemal e Bl s izl

Bt g byl Sl e S Ozl b dsyy celanal Lail y dggaly @l Slsall jae 2l

3 ety Aoyl OhlamaVl e dlgins dd 4 OF sl LS™ e ohlozal 1) Lehsds

s @ ezl g ooVl p ReBlall semdll d (3 oaley b (B3l i) ddias (3 nad (i)l

s

(Sgli g sladl) B all 5 gy piteg OLLAM AN Ao gn B ladll AW Band) 3 jlezie V) amidy g

055 o Wely 8 s o 1) 305 By it Bylatiol o 3smay sk 5 s Bae pllab 3

Bl Yglety AL 5 gy clealay Aoyl fos oSE I AT sl e A sast 2 0058

Ayl Blon V) ) &A1 JIsaV) gy a2 r 2k L) 3 el B

a JWy cadlax] Lyme 93 WU o alas¥l Slelbdll (3 2oV lae¥) O dorg 2l Mt a9

B oty b gag Bl a5 o Al olelbdll (3 ooVl alas] AN ol s

Ay ad sslST W b doyg O e auld) 204

B V) e Bl Shleta¥) Ol Blos pd Y Gl bolsal) e 52T R sas il ST B Gy

o r Ry Wlo il g il Bl (3 BV 5 bl SLEWYT pas L g a3 Ay

Bgylaziol Dlasl U] Gyl JUasl 5 (ISl oda ploesl Jreoy callall Wl 1)le Lgd IS 201 sae

S domg A gite

Wl Jost Sl

D) pde U g oIl 3 0K (o B jlemaV1 plel ST (el 0985 OF mlal) e =
o b ST o o8 I o Ty Ll 5 dned) Jgold) o 5 @ g s 3] (g3l g nlnd)

205



et s 3

& otz all and) b 8 g ps8 OF egad) b Sy ¢ ol (o3l il s
galasyl ol i) JLSanl ( Sladl ) o] dobs g e L) eSKay Lo 39>

5 Tkl Bl 3 Aol 5 oyl Blow V) 3 k) (Y1 g e ST aet el £ -
e I F S RO TSN ST S ERIES YIRS (P (PRSP el
Aalae ) paiied) deles ] (g1 b B e lolgw oY1 painadl ) 2 ladl) 20y
s S ezl

ciiY) e Jdly e pattcall ey (39780) Ul ks -

@ Gsedl e Slaglall g B Ol B3lje adlill SleY) Plags 2iladll Slgdll bl Aoy Ly -
Akl doydl Al Slslall oy Ul ps @) i) D55 Joe ) 5 Jll)

206






:g,,..':g\ doi\d

S Is e 20l pSSY g dmo )l (Ll Aoyl las il ) ez aal =01
2008 « pan ¢ aaldd

AU Tl (55U s (oW 5 el & ) AU Bl el 51 as) —02
2012 2w 03,34 wysilly

eV ankll 03N S Jis e dle @ madly W Bl el de g adt —03
2010 a

e Ayl il Ols e go W dwdibly Sloyl (bl —04
.1999/1998

20072 ol wisdly 2 o3 ls AW Bleud1 Gl de el =05

D5 & Bl I e (sl e I de )y (aligall Ol ua W —06
2015 agalt ankall (03 Y1 aysdly 2 ALY

Gaal) caellall y apsl) 5 2l Sl Jls i) 5 3 Bl s JT S s =07
2012 2w (oY)

03,30 oapd) i all dmly e RS eSS I Blenll () L ads s —08
2015

B (el g gt el g al 8STE) GBI Blen Y (Lo Olge (Oliasy Ly —09
2007

aalas¥) SN sl Slbiady ) CBdly el iy Al wloyedl ()l ol =10
2001 ol (plal) —aamglioYly deoledl  Slallll Sac(Bmlin Yy

Gl (Lo ankal) (dsie 2550 cilgal) e 3 aREN Rall Bsd) ()l Ol —11
1999

sLazVl lalys ¢ DYl Sl Ml dgall W BV Slgwl Olgoy ool e e =12
1981w (L)

2008 Oles ¥z s (JW ) ag el Blan) Lazases AW alsall (Cledi s =13

208



(o) e, Joed), SV LAUNEIW 3LV Slos ¢l e ol # 3o
2003 ¢ an casdl 5 2 g aelLl OIS L

5 2l slio J1s AW B B slsl 5 I 5 BaEl Sl (el (LIS e
2010 Lo¥1 andalt <05, s

SBlgl — s = pglyioypd) & Lzl (slipall calyl o, 2se dat sk ds
2006 03,31 capsl 5 il a1 (il

22007-2006 ¢a)aSaYl dmaldl ) iU Blg¥) 3 jlazmaV) (i U1 e
Srall oalldl Gy 25le Al doyed) (3 W GBleY) A3 (plaall da2 aaT Ul e
2018 30 anll (gdly 2l 30l SH (53

el (oY) andall (gl L) dssas (@Sl Ay el Gandl ) e Al e
2003

S eGadadly Al Jisadlly Jlaze¥I st e e g ) Loy el e
1999 o581 sl o1

2009 aw Oles 2 ls & JW BLeY) Blsul (e pliae

1999 an (uisdly 2l el s (leg il ol & e 1 el e

Aol Ut 5587 415 Banlall W GBlsn) (3 Jaladl AT Ok T Ologls )Ls
2005 2w oV 2l (AL misdly

AW Blen Y Sl 5 550 Slslasl OV det e et g el Al a2
2010 2 Ggaall myjsdl 5 o2 5 2Ll 23y A g

Oseige 5 090l 23 ¢ ol V) Jelondl) 5 Bealad) J5o W) AW Bl ¢ 1 e a2
2009 LoV anlall (03,

(sl 9 3 gl 3] )l ASTEN L) sl (S 558 52 g Lo g
.2008/01/05 il

S cigpan g adle Sleud QS o Sl s plolll s 250 > (BT Gy ilanas
2017 s (W) andall ¢ alall jLiasy)

> s g &l Blol S s e cplnlll s 3502 (B gy gilaas
2017 2w (doV) andall ¢ odall jlae!

209

_14

-15

-16

-17
-18

-19

-20

-21

-22

-23

_24

-25

-26

-27

-28



1999 (ayuayh (el lace W STad 5 BlpuV sl s oaly) e —29
bl dlaze L2l yls W Bl 2y jlazmaV) Slwlal (gtan palyl e =30
2002 e 1511 andall (i, SuyL
fas 3o bl 2o (3 JlezeY) g gedl Slwlal (gredl [LE Ls Olas 335 =31
2009w Olen 31yl
2010 2w LoV anded) cobes 2l s cidaldl 5 AW Bl (o5 il (Lo Sy —32
5 yskadl g 3Ladd) =00 sdl (3 AW BLoYI G coeplyl Ol dalice, el det Oginy —33
20171 Ol S Ol pudl Sl cibinad) (55

20\73}5}1\ 9 CJ‘JS.U.\

o datie 350 (2007 2id 2l W 251 @ gl 5 AW desdl ol ol sl =01
2l (03 ) sl gy 358 ¢ 5 ALV pshadl 3 el B3les L oz
2011/2010 amsld

Oll) aad dE Al LY dd el dsliall ok (3 AW aedidl e pend JWT =02
gl el (3 el Sl o Jsad) Olllate od adie 55T il a2l
Laald) Ll cCadany ple Ol Al (Bhers L2y b Oluly 22¥
.2012/2011

8 peeadl OIS 201 e B gomn gV RELT Ay g Wlge o amead) e ikl —03
& el B3l o ol e 55 S0 (2006-1996 3l Oles 2oy
2010-2009 ! 2ed) ciidainds Galr (Ol §odl i ¢ 3 el 2 ke

s3les ) amg bl (miwld duln—auldl Jol 3 AW Bls il (ol oy el p —04
Bl Olaalsy Uil ool analr (@l 5 Son 5585 aa? @sladyl aglall (3 o555
2013-2012 amsld

(5 Rayy W HLAYY e W Bl Bow ot @ AW ablugl e Ol de jge o —05
Bedl Al 35 65 el psle (3 el B3gd e Jgad) Sl e b5 35T
2012.2011 amsld

210



el 3 oSy Homy> L Wy (gl Ly Bl AU BlsY1 GBlonsl SBsne ) 3l
.2005/2006 e (islazsy)

Jod i Al a3 0oV B 3 AW BLoYI Gow 9o V)l s
2002 b ¢ as (GBI Al slaBY) (3 el Sals

JW Blgl n a3 Boal 2> gV jlazmaV) 3 S (3 ) ol 9 (i B
pslall 3 el Bials Jo ldlane e g Radie 85T ((Cplandby i gredl <05,V1) 2,4l
Aald) Bl (S et a2 Bl (Sloyad) g AW Bl e (aslasy)
.2015/2014

O 8ylin Anlyo— I S lad) Bas (3 Laygog umypdl (3 AW ALl idsy ¢ Limas Ul
Gl (Aleg 398 jaa? el ple (3 pierle S3led o Redde 38T (= gl sl
2006z ¢ 314

el B3l L WS 55T (2008 asl (3 gysd) 2y AW olial) jes (ape daylw
2012/20171 dmsld) 2t cindanns (5900 dmalsr (bs j2ad

agd) Jgll am Wl iy o) Slndl Lo & B! BIW Bl Y1 9 (sl B
2015/2014 v ayld agle jaad ) aslall (3 oSl B3les o Aadie dmg Lo
Cpan p Blie AW BN Blsl e oUT 5 il LVl ohsaz lee uls
339 dast) dmalor (L) polall (3 el Bolgs Ll dedds 3850 (A 9 Wy
.2009/2008 ¢ 541 ¢ s 09

gl s Apsea dpd Bl BJW LY G (3 el Goleo e chapt ol 250
Al (3 A Analer ALy 50 ¢ RoLaBYl aslall (3 psle oS Saled L dadds AL,
2012-2011 sl

—1996 sl I (541 sLas¥) e ol 5 sl o1 LoVl ¢ lan oS ae
Aamald) il I Bral AWy 5501 aad (alasVl aglall (3 ol Al (2005
.2008/2007

Bomgll) By Wl 2nlys I Bl G ool o 8L 18 ooV jlazmaN) 1 s Bde
polall 3 el Salgd L dedie 3506 ((2013-2008) sl I 1l Gl — i

211

-06

-07

-08

-09

-10

-11

-12

-13

_14

-15



2014 rmald il G e a2 el (Dloyy 9 Wb Blol aad Gslasy)
2015

JU ) G Al anls” el g 3Ll g By 2JW BLoY) Baen (361l Sle
B3l 3 el 2o o Jsad) llladl VLSl bl sds s " " Lpdle (3 oS!
200780 - DY) ansld " sl

JW ) Bge Wl anls— JW L) Blsad figf 3 2 izl g5 59 cplew (Solis
Sbslasbl jawd (dsladVlpglall (3 SIN jlall o ST B3l L Aol g bl (= oo dl)
2015/2014 amald) aedl W Blauwd) 5 2l 05231

Blys= 2l Y1 W BV Bswr g Boolall 2JW BV Bpwr g jlatmaV) alolin (oo Lad
Gral ¢ sk 558 e (Aslad) aglall (3 ale o)sSes 53les Lol Aadde A bl (-4l
2016/2015 dmald aedl 38y s dast

et esle 3506 (= LA Al anls— leima¥) e ST g a0 anlld) (s JLS
2006 el ) GaIl Cds da Baalr (3las¥) polall o (g alleg 54
Slyl 0 8550 Wl Al gndl B35l Al o ST 5 I ) Gow 887 e ke
Gaal (doLasV) pglal) 5 psle ol )5S Blgi el esha Ay, bl el JW
2010-2009 amald) aed) cidarnd

Bhd By W Anlys Gyall BIW Blowd1 sl o 2l W a1 T (zlnd) S ez
s pske 3 e B3les bl U dedie 550 (2009-2007 378 Jo 2 W
2012-2011 ameldt 2dl iy #lje (5ol danl (Bls¥) 2L 22

& oS3 g bl LtV ) Lsadd S50 jlata V1 835 5 mmis ST () (e
A Araler (BJleg 398 e (dslaBY agll)

(Ul Ay Wl A" dbll SLaVI (8 Laygsy a2l AW Blen Y 8elST (Olaks 355

5 Sgdl g ml Slslasl jawd dslasVl aglall 3 o)sShs S3led Ll Aadde g b
2015/2014 taslh) 1) (350 2 da2 dasls (AW By

PSS VLI VRV WA W I WU POV RPN S P P W LU WREP (I PR WP VYRR
2015/2014 1w (el dess o i Aol (B3LaBY) polall (3 ol 9555

212

-16

-17

-18

-19

-20

-21

-22

-23

24



:Q\j.\.:.!\ 9 Sl (s

dalall ((oalan¥) oSl g aa) dgall Slnddl G50 e Bl Fow £ Ales et 350
2004 sezw 22,20 ain, V) anald) ciylsY) ezl a4l

g (@aladVl iendl 3 W Slawglly dyal Olojsdl jesy L iasadl (il oo
20071 Gal (JW Gy igall Sloysdl sUE)

Blsw V1 slsl faads (f Lo Cahalll e slasy glaldl Ul s sl 4, S aal al)
el El ladlay wst sl whad dgalse 3 e bole BLA 3 AW ol
oV ndall (Ag3 g Bl B ) Slpineg Slall sLaBY) Olgim 3LaBY) Sluhll i) c Ul
2002 sz aSd e

phis gt ) il Ggis (ol sVl AU BN Blsud (092Ty )
1999 (o S il Sl (3 s pladll e ,3e0 )

A2 504 ol ) oleg 2l A2 (W G ol Dol Ll 0 S5 A
2005

fapl) W G gy Jom e (Lt e Bpal) Syl B3] ppiae ilaas ol
2005 ol 10-6 o cetdl o ¢ pan i) Raad

e ladYly Sloglall 287 35060 LW Gandl (3 2kl Slaglall a5 (glpnd) Gl e Sl
987 iy aaldl W BV Sloysd el SEYY el wlioysdl 3

Las¥) S-S J 3 aall Il oy Raodl LI ey s

Wl Analr A gl ikl ey Reas sl Slslasl Je Jold) il M) 315l
2004 ;55T 07-03 n il el el psle g 23LaBV) askall 2057 (s

gall Slllaze 3oLl Lelaeis 5 Wkl Jowy S o @31y (plon oy, Olezyy Bl
o S bl il AW Bl dse Js JV) sbl aml Wl

2011 .81 12 3 phdiconda

Lol el b (Ol s (3 Letlows g W Szl b2 (e e da2 O
21-20 alf cCroy e lp amalr Al Sl g 20 o) 25 LaVly 2JW 2531 Jo
2009 57

213

-01

-02

-03

~04

-05

-06

-07

-08

-09

-10



Bl JlsaVly W reagd) a1 o Bgall Jolll Slsliasdl ¢ b ), wsilSs O gdam
2005 adg 6 204l asludyl lallly sl spaadl She cipslasy) wluldl ds
saal e Oasd Al (il el g AslasYl Al wlshy iy Al Sloyed) (gl Oleles
1996 87

5 S Blgwl Cn AN BBV IV e dall Slioedl layy 2 E (oS A e 3hns
gl JW Gla) s 5 oyl U1 el oyl by JE aakie By (Ol 5 s
1997 Gl

(@A) JlasY) ezt sl il (3 i caall Aopsd) §apte (oS A de Bhns
2002 1,0129-27 (yy5e

(Rl By 2l b (3 o) ) RSyl JIsaY) eay Bomn (Jladl e Cosing o Jsle
(A Al Al (g 20l ST Y sl G Lol R U] pdde 22

Sl ) Jolh lslasl e W Blend) GlulSe) (lisd sk, jasly Lo O e
9 Ayl g 2LasV pglall dgae (bt 5 ol i RIW Bl dge Je JVI gb)
2011 e 3-12 3 Ol ) S o ple

JoVI bl all) candla sk GBT 5 2 (3 QW1 Gsdl s o Ble o el s o i3
22 & A O el S Sbasdl i) e AW Bl alse s
2011

g gl s S aslaml Slals a2 MW Bl dse e aalll L (S g
2000 : su saa

8IS (g (galas I Sl i (3 dd) dpal) Sl BT (b et B e
2004 b 9-8 sl (G (ol Dl dmal el ple g By5Laz) aglsll

Gyl I BV Blgmnl 3l 23 AW GlaV) G 3T Slllaze (3ap s, Lo Arie
2010/20095s ¢ jzt ot Bnalr (07500 el a2 ((BeliS 03 o

A cilgd) b 3 AW 31eY) Bl o5V alaad) BBV Lad)) ds dew Al sl dez
2007 Gasell dgal) ShloY) dnslsr (O 5lllg a0l 2087 (ool W GlaYI Gyl

214

-11

-12

-13

~14

-15

-16

-17

-18

-19

-20

-21



Iﬁ)\.ﬁﬂ\

5 W BL oS Bam SO Ogladl 231 Byl JW Blged Slin 5 Syl 541 =01
1996 (18sualt iy all Sloysd) 8,00 (g hoyy g ek JW Ggud Lalal) azdl

50asY) 095l o) (Lid) pger doyy sLish 2ol ol Al Jpm o8 ( RAYI Y1 —02
2008 ¢ annss

AT 10 gl W B0 amgll Bged sl 2l (1995 200 14 3, o 03

B 56T Sl Bl amgll) Fgd a1l 0311999 200 10 3, s 131 —04

12 11 .10

5 Al Jle @ olled sl BhaaVl (5l LT (3,3 Belozm Yy 25l il —05
2007 0 p 5 ol ool s glan el Agld) 3 By oSS

G ol o 3 GBYI Bl Ly, talgall Gzl (LT 3,3 Feslaz Yy 2plasYl sl —06
2004 (dgss sl w1 ((1Klytilie 3 odBY) S

Beadl (3 Al JW ) Blsul jos (1K) Lo 3,8 Rslann ) g aalasyl asdll 5 —07
2006 sz sl dgl SHLYY (gt Dl dwl)islasy)

Bl 3 W ) Blsnl 93 (ISl (3,3 RslasVl g BslasVl amlll 5 —08
Byl L) (bl () Ogladl st Jgo 3 EI BgYI Blgul Wl a2y Y
2007 jezew 20-19 ol

2003 camsll gl (ol Ly (g pall dl Bgiie —09

-2016-2000-1994 cagalt GlswV) Js adadll Sl ¢ 502 (g ,al) A2l Gotie —10

2017

D dr Y1 AL et

01- A.CHOINEL, et G, ROUYER, Les marchés financiers structures

et acteurs, Revue banque, Paris, 2éme édition 1997.

02- B.laget, Les nouveaux outils financiers, Top edition, Paris, 1990

215



03- Bernard JACQUILIA ,Bruno SOLNIK, Marchés Financiers:
Gestion de Portefeuille et des Risques, Paris : Dunod, 1997.

04- F. Rosenfeld, Analyse des valeurs mobilieres, dunod, Paris,
1993, volume2

05- G. DEFOSSE et P. Balley, La bourse des valeurs, que sais-je,
Edition Bouchéne, Alger, 16éme édition 1993.

06- Mustapha Kara, financial sector reforms: experience in selected
Arab countries, Arab monetary fund, abu dhabi,2-3 April 2000.

159 7SIV wBlsH

01- www.bahrainbourse.net¢ 11/05/2019¢ 13:30
02- www.msm.eov.om ¢ 11/05/2019¢13:40

216


http://www.msm.gov.om/




2008 i @iV oy il il el 01 (3, 3ok

564,526,933 | 2,229,435,203 | Al Gl gl gl 555,098,549 | 2,192,935,713 | “xllell Cluswsall 5l il

8,485,235 104,884,600 Ol ?1 6,895,403 93,999,000 Ol %
27,515,333 | 765,994,524 dcliuall o | 71,850,292 767,994,524 dcliall o
218,872,345 | 2,324,778,534 Gleadl) § 206,034,541 | 1,817,878,534 Gleasl) §
588,781,946 | 2,466,649,155 | Adlall il gl gill 585,028,411 | 2,370,785,961 | “lell Cluswsall 5l giall

9,179,970 104,884,600 Ol | 8,817,846 104,884,600 el =
77,832,711 | 816,357,524 deliall é 76,580,080 815,994,524 deliall §
245,943,229 | 2,436,364,215 Sleadll Q| 234,367,068 | 2,384,683,215 Sleaal) Q

568,783,511 | 2,497,932,167 | 4l cluusall gl gl 586,629,075 | 2,497,932,167 | Adlall Clunisal sl sl
10,400,009 110,160,600 Ol %1 9,651,329 110,160,600 Ol
77,678,562 | 816,537,524 dcliall § 77,426,845 816,537,524 dcluall

254,067,390 | 2,559,234,211 leasl) Q| 253,570,784 | 2,559,234,211 Gleadl)

567,321,577 | 2,521,932,167 | el cilusssall 5l sl 580,128,506 | 2,521,932,167 | 4duell Clusisall gl giall
10,264,711 | 110,160,600 Ol 3 |_10,420,050 110,160,600 Ol
75,352,199 | 822,132,524 dcluall ® | 77,579,903 822,132,524 dcliall

248,717,011 | 2,595,900,878 Gleadl) ~ | 256,732,556 | 2,595,900,878 Gleasll

519,719,532 | 2,521,932,167 | 4wl Gl gl gl 547,485,800 | 2,521,869,099 | 4xlellluswsall 5l gial)
9,422,132 110,160,600 Ol “7. 10,057,240 110,160,600 Ol
68,854,277 | 822,132,524 deliall ;’ 72,258,786 822,132,524 dcluall

233,543,206 | 2,595,900,878 Gleadl) § 238,484,127 | 2,595,900,878 Gleasl)

218

500,033,560 | 2,521,932,167 | Al cluusall gl gl 509,942,085 | 2,521,932,167 | Adlall Clinsall sl il
9,094,777 110,160,600 Ol T 9235786 110,160,600 Ol
62,779,714 | 822,132,524 dcliall o | 65,604,479 822,132,524 dcliall

226,459,296 | 2,595,900,878 leasl) § 231,420,555 | 2,595,900,878 ilaasl)

2008 4Ly sa 2008 s\

-
~)'\'. I.H.. -

2008

2008 b 5




2009 ad o g il gl G2 102 3y gl

s | G g e | S e
480,615,735 | 2,602,312,140 | el Gl sall 5l gial) 490,125,036 | 2,521,932,167 | el Clusisall ol sl
10,315,735 | 142,013,850 Ol 11 8,953,770 110,160,600 Ol %J
58,704,467 | 822,132,524 dcliuall o | 59,954,950 822,132,524 dcliall o
221,290,643 | 2,595,900,878 Gleadl) § 221,498,037 | 2,595,900,878 Gleadl) §
481,156,342 | 2,632,934,497 | el Dluwsall gl il 481,474,779 | 2,620,151,501 | Adlell Slusiall gl giil)
11,600,878 | 147,128,850 Gl | 11,479,851 | 147,128,850 Gl 3,
64,254,580 | 832,584,505 deliall é 60,678,376 831,059,905 deliall 03
228,793,165 | 2,618,688,802 Gleadl) Q| 221,977,780 | 2,618,401,802 laadll Q

361,249,074 | 2,272,934,497 | Al cilunsall gl gl 478,613,499 | 2,632,934,497 | Al Clissall sl i)
12,688,851 147,128,850 Ol % | 12,487,635 147,128,850 Ol
68,228,265 | 832,584,505 dcliall § 67,692,024 832,584,505 dcluall

234,079,946 | 2,616,188,802 leasl) Q| 233,311,375 | 2,618,688,802 Gleadl)

567,321,577 | 2,521,932,167 | Allel Slussall 5l sl 361,288,756 | 2,272,934,497 | Adwll Sluwsall 5l i)
10,264,711 | 110,160,600 el 3| 12,817,505 147,128,850 Gl
75,352,199 | 822,132,524 Acbuall 2| 68,582,514 876,911,283 Acluall

248,717,011 | 2,595,900,878 Gleadl) & | 251,056,867 | 3,461,588,802 Cleadll

362,424,601 | 2,272,934,497 | 4wl Clussall g&l gl 363,239,972 | 2,272,934,497 | “dlell Cluwsall 5l gl
12,819,847 | 147,128,850 OS] 9| 12798448 | 147,128,850 el
71,986,511 | 876,911,283 deliall ;’ 71,425,746 876,911,283 deliall

254,464,765 | 3,471,588,802 Gleadl) § 255,664,312 | 3,461,588,802 Gleasl)

219

349,206,932 | 2,272,934,497 | Al classall e il 358,252,431 | 2,272,934,497 | Al Slusall gl gidl)
12,964,504 | 147,128,850 Ol E) 12,878,562 147,128,850 Ol
72,526,098 | 876,911,283 dcliall o | 71,743,855 876,911,283 dcliall
255,755,360 | 3,471,588,802 leasl) § 253,224,356 | 3,471,588,802 Gleadll

2009 4Ly sa 2009 s\

-
~)'\'. I.H.. -

2009

2009 b 5




2010 A agud Cp yhall) Sl e 03 ad ) 3l

oad)

pgad) 2

eg.um‘ RRI~

220

TR
o b Lo oSl gl T | il guuil

354,860,305 | 2,371,883,142 | el ciluswsall gl sill 349,296,355 | 2,272,934,497 | Akl luisall 5l il
13,293,455 | 147,128,850 el d | 13,135,991 | 147,128,850 el -,'-,'L
81,056,757 | 903,723,783 deluall o | 73234226 | 876,911,283 dcluall S
256,070,133 | 5,667,185,493 lardll § 255,460,133 | 5,667,185,493 leaal) §
353,453,621 | 2,401,265,910 | dlall Ciluswssall 5l i) 354,097,119 | 2,390,955,645 | 4ullall Ciluswssall gl il
14,599,341 | 153,522,600 el | 14,599,622 | 153,522,600 el =
80,224,013 | 904,638,543 deliall é 79,911,878 | 903,723,783 delial) ;’
252,235,099 | 5,773,981,681 Cleadl) N | 254,924,122 | 5,667,185,493 clerall §
345,506,330 | 2,401,265,910 | ZAlall iluswsall gl gisll 348,749,308 | 2,401,265,910 | el cilusssall 5l sil)
14,672,768 | 153,522,600 Calil 4 | 14678156 | 153,522,600 el 3
75,359,686 | 904,638,543 delial) § 76,788,550 | 904,638,543 deliall =
238,368,649 | 5,716,155,500 leadl) Q | 243,974,300 | 5,773,981,681 cleadl) P
347,232,465 | 2,401,265,910 | Adladl ilionsall gl il 346,158,153 | 2,401,265,910 | Adlall Clisall sl i)
15,089,771 | 153,522,600 el 3| 1477869 | 153,522,600 el %
75,897,395 | 910,638,543 dclial S | 75664949 | 910,638,543 deliall :2,
240,235,920 | 5,716,155,500 clardl) S | 239,932,665 | 5,716,155,500 laral) §

e bt
353,563,728 | 2,401,265,910 | Al Gilussasall 5l gl 350,967,037 | 2,401,265,910 | Aduell Sbussall 5 gl
15,136,045 | 153,522,600 el "7. 15,075,234 | 153,522,600 Calil i
77,534,900 | 910,638,543 deliall ;’ 76,484,884 | 910,638,543 delial) o
266,396,856 | 5,816,155,500 e § 241,826,909 | 5,716,155,500 Cleaall §
368,751,618 | 2,401,265,910 | Adlall iluwisall 5l il 361,553,688 | 2,401,265,910 | Allall ciluisall 5l il
16,752,398 | 153,522,600 Calil Ey 15,385,942 | 153,522,600 el i
82,586,559 | 910,638,543 deliall o | 78327,001 | 910,638,543 delial) o
281,952,470 | 5,816,155,500 lerdll § 274,119,394 | 5,816,155,500 lerdl) §




20171 d gl pyjladl il Ui 104 (3, 3ol

s | EES o gyl e g

370,557,252 | 2,562,388,208 | 4wl Clsussall gl sl 368,087,969 | 2,401,265,910 | 4xllall Ciluwszall 5l gl
17,225,648 | 153,522,600 Ol 11 17,164,746 153,522,600 Ol 33
91,182,592 | 937,451,543 deliall o | e4,685,766 910,638,543 dcliall -
274,361,441 | 5,828,827,500 Gleadl) § 282,318,070 | 5,816,155,500 Gleadl) §
362,089,454 | 2,530,778,386 | 4kl el gl sl 370,010,935 | 2,594,693,370 | “dlell Cluswsall 5l gial)
19,948,738 | 166,310,100 Ol < | 20,159,822 166,310,100 el 3,
93,465,806 | 945,515,234 deliall g 91,665,476 945,515,234 deliall ;.5
290,886,786 | 5,886,173,662 Gleadl) Q| 288,095,178 | 5,886,173,662 Gleadl) S

365,282,852 | 2,658,001,920 | Al cliusall 5l gl 367,713,452 | 2,658,001,920 | Alall licwiall sl sl
19,821,005 166,310,100 Ol 4% | 19,917,880 166,310,100 Ol
93,193,905 | 948,533,942 dcliall :3 93,401,894 948,533,942 dcluall
289,280,789 | 5,931,173,662 Slaadl) Q| 292,841,306 | 5,931,173,662 Slaasl)

355,742,765 | 2,658,001,920 | 4wl Clsussall gl gl 363,399,377 | 2,658,001,920 | “xlell liswsall 5l giall
19,773,798 | 166,310,100 Ol 3| 19,920,734 166,310,100 Osalill
92,019,893 | 948,533,942 Aclial = | 93,579,408 | 948,533,942 Aclial

280,049,178 | 5,931,173,662 Gleadl) N | 285,491,713 | 5,931,173,662 Gleadl)

339,584,935 | 2,658,001,920 | 4duall lusussall gl sl 349,403,316 | 2,658,001,920 | Axllell iluswsall 5l gl
19,453,673 166,310,100 Ol “7. 19,732,085 166,310,100 Ol
87,812,745 | 948,533,942 deliall :.’ 89,787,733 948,533,942 deliall

274,494,434 | 5,936,876,062 Cleaald) § 277,832,966 | 5,931,173,662 Cleaal)
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333,289,486 | 2,658,001,920 | Adlell cilisgall 5l gl 333,727,494 | 2,658,001,920 | ZAdlall luisall gl gial)
19,135,106 | 166,310,100 Ol Ei 19,317,548 166,310,100 Ol
86,697,932 | 948,533,942 delial 3| 87,947,508 | 948,533,942 dclial

266,494,583 | 5,936,876,062 Gleadl) § 269,864,506 | 5,936,876,062 Slaadl)

2011 4l 2011 sl

-
\)'\'. H.&. o

2011

2011 sl




2012 ad o gtV it il GUE 105 o3y gl

222

al) ellad ) axs al) llad Qiisaly | axs
S (e g ol A g
346,080,177 | 2,763,660,563 | el Sluwyall 5l il 335,029,642 | 2,721,613,687 | Al Clnsall el sid)
20,484,967 | 181,174,950 el d | 19143122 166,310,100 ¢l %
82,332,201 | 948,533,442 deliall ~ | 83935293 948,533,942 dcluall o~
263,118,107 | 5,977,787,371 Gleadll § 258,990,023 | 5,936,876,062 leadl) §
356,407,549 | 2,852,147,363 | Al Cluwsall 5l gl 344,202,423 | 2,763,660,563 | AllalClussall el sl
21,888,639 | 191,945,700 Csalil | 22,048,288 191,945,700 ¢l 3
70,162,964 | 1,590,414,469 deliall g 92,412,439 | 1,124,883,442 deluall é
25,205,450 | 252,774,569 Gleadll R | 270,822,403 | 6,054,498,070 leadl S
| araeeaeoz [ 4887282001 | el | [ 729485553 [ 10134987775 | e |
336,272,014 | 2,868,640,763 | el luwisall 5l guil 355,447,982 | 2,866,290,355 | Aullal) il sall 5l sill
21,564,684 | 191,945,700 Gl $ | 21,694,913 191,945,700 il 3
66,030,803 | 1,590,414,469 debluall 5 67,401,136 | 1,590,414,469 deluall N
23,605,391 | 252,774,569 leadll Q| 24,378,622 252,774,569 leadl Q
333,385,131 | 2,868,640,763 | 4:llall Clusussall 5l sl 332,936,353 | 2,868,640,763 | Adlall Clususall gl gl
21,332,585 | 191,945,700 Caldl 3| 21,447,997 191,945,700 Gl éz
65,970,081 | 1,590,414,469 dcliall N | 66,088,087 1,590,414,469 delial N
23,490,016 | 252,774,569 Gleadll & | 23,554,797 252,774,569 leadl) §
327,488,709 | 2,868,640,763 | Al Cluusall 5l gl 329,871,095 | 2,868,640,763 | Allallussall el sl
21,188,528 | 191,945,700 Gl “7. 21,218,264 191,945,700 Calil i
65,815,451 | 1,590,414,469 deliall :} 65,022,157 | 1,590,414,469 deluall o
23,503,144 | 252,774,569 Gleadll § 23,215,358 252,774,569 el §
317,009,658 | 2,868,640,763 | A:lall hluwisall s guil 324,171,834 | 2,868,640,763 | Allal) iluswssall 5l sill
21,024,859 | 191,945,700 Gl T [ 20,996,789 191,945,700 Calil fi
65,558,199 | 1,590,414,469 dcliall ~ | 65557,886 | 1,590,414,469 dclial o
23,444,915 | 252,774,569 Sl S| 23437845 | 252,774,569 Sleil S




2013 ad o gtV it pall GUE 106 o3y Gl

| S e s | S gus
281,360,858 | 2,883,590,763 | 4dlall Cilsussall 5l giall 321,845,610 | 2,883,590,763 | Axllell Cluswssall 5l gial)
22,070,172 | 209,783,520 Ol 3, 20,666,491 191,945,700 el %
66,684,481 | 1,601,819,269 dcliuall w | 66,866,905 | 1,601,819,269 deliall iy
23,587,495 | 252,774,569 Gleadl) § 23,363,538 252,774,569 Gleadl) §
286,510,066 | 2,937,465,213 | Adlall Gl gl gl 282,779,589 | 2,883,590,763 | Axllell Cluswsall 5l gial)
23,797,073 | 222,488,490 Ol | 23,800,415 222,488,490 el 3,
73,896,511 | 1,656,819,269 deliall é 72,214,359 | 1,656,819,269 deliall ,3
25,280,666 | 275,768,319 Cleadl) Q| 25440230 275,768,319 Gleadl) S

284,922,535 | 2,937,465,213 | Al cliessall 5l gl 284,909,531 | 2,937,465,213 | Al cileewsall sl gl
24,434,748 | 243,893,874 Ol % | 24,823,147 243,893,874 Ol
72,921,109 | 1,656,819,269 dcliall 5 74,742,348 | 1,656,819,269 dcluall
25,111,594 | 275,768,319 cleadl) S| 25434418 275,768,319 cleasl)

286,964,406 | 2,937,465,213 | 4dlall Clisssall 5l gl 287,342,808 | 2,937,465,213 | “llall Cluswssall 5l guil)
22,036,809 | 243,893,874 Ol 3| 23465131 243,893,874 Ol
73,028,499 | 1,656,819,269 deliall ™ | 72,782,555 | 1,656,819,269 deliall
25,082,225 | 275,768,319 Gleadl) S| 24,813,775 275,768,319 Gleasl)

288,260,885 | 2,937,465,213 | Adlall Glussssall gl gl 287,849,012 | 2,937,465,213 | Adlall Gl sall gl gl
19,740,502 | 243,893,874 Ol “7. 21,619,684 243,893,874 el
73,663,164 | 1,656,819,269 deliall :,’ 72,776,592 | 1,656,819,269 deliall
27,231,067 275,768,319 Gleadl) § 25,500,958 275,768,319 Gleadl)
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290,738,206 | 2,937,465,213 | Al cilisssall gl gudl 287,164,128 | 2,937,465,213 | 4l luswsall gl )
19,770,741 | 243,893,874 Ol ' | 19,621,897 243,893,874 Ol
75,736,627 | 1,656,819,269 dcbuall m | 74,980,090 | 1,656,819,269 deluall

i
28,291,602 275,768,319 Gleadl) S| 28,616,215 275,768,319 Gleadl)

2013 sk

2013 Al

-
J"'. H.I.. i

2013

2013 s gl




2014 A agud Cp phall) il dlad 107 a8 ol

N-UIY‘ KK~

oad) Al

*.HY‘ s

) AL i .

y R e ) . Uasl

O g il € O g iSall €
304,913,049 | 2,975,587,714 | 4l lususall gl gl 300,446,266 | 2,937,465,213 |  Adlall Clussall 5l i)
22,850,308 276,001,950 el 31 21,048,400 243,893,874 el ;’"

— > —= A,

80,407,153 | 2,978,636,769 dcliall < | 77,835721 | 1,656,819,269 dcliall <
27,355,779 275,768,299 cladll | | 28,424,046 275,768,319 aladll |

317,953,268 | 3,025,076,988 | el chlusisall 5l il 304,507,378 | 2,975,587,714 | Al clunsall s sl
27,706,969 316,913,816 el | 22,996,662 276,001,950 Ol
89,541,203 | 3,023,724,943 deliall g 86,389,316 | 3,023,724,943 dcliall
30,268,243 295,258,944 laasll | 28,937,769 295,258,944 leasl)

335,066,263 | 3,025,076,988 | Adlell ilussssall 5l giall 337,801,749 | 3,025,076,988 | 4l tlusussall gl sl
25,408,259 | 316,913,816 Ol % | 27,067,113 | 316,913,816 Ol
97,811,100 | 3,023,724,943 deluall 33 96,110,218 | 3,023,724,943 dcluall
28,631,950 295,258,944 Sleaad) & | 28,234,674 295,258,944 Gleasl)

343,798,400 | 3,025,076,988 | 4dlall Cibissssall 5l gl 337,643,384 | 3,025,076,988 | 4duall Clusssall gl sl
25,133,708 316,913,816 Ol 3 |_24,235,089 316,913,816 el
102,317,306 | 3,023,724,943 deliall S | 99,713,960 | 3,023,724,943 delial
28,013,842 295,258,944 Gleadl) R | 27,758,438 295,258,944 Gleasl)

340,557,017 | 3,025,076,988 | 4l cilusisall 5l gl 342,462,586 | 3,025,076,988 | 4l iluusall gl gl
24,956,727 316,913,816 Ol "7. 25,152,559 316,913,816 Oaalill
104,129,508 | 3,023,724,943 dclual :,’ 103,708,650 | 3,023,724,943 dcluall
27,599,419 295,258,944 laasll § 28,182,618 295,258,944 Glaasl)

343,026,983 | 3,025,076,988 | Al cluwidl sl | | 343,632,731 | 3,025,076,988 | Al Sl 5l
24,614,436 | 316,913,816 el " | 24,616,784 | 316,913,816 el
101,781,295 | 3,023,724,943 deliall q 103,741,394 | 3,023,724,943 delial
28,285,136 | 295,258,944 N § 27,826,973 | 295,258,944 lexsd)

2014 s e

2014 g

2014 Al

2014 i

2014 b gl
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2015 A agudl G phall) pad) dlas 108 ad) ale

s | 5 Ui e | EES e

343,734,925 | 3,041,596,738 | 4wl cluwsall gl gl 340,901,976 | 3,025,076,988 | aullall cilicssall 5l il
25,881,899 | 340,994,873 Ol 31 25,033,305 | 316,913,816 Ol ;TL
101,068,739 | 3,023,724,943 deliall o | 101,750,900 | 3,023,724,943 dclual "
28,951,911 295,258,944 ileadl) § 28,609,246 | 295,258,944 leasl) §

176,507,084 | 3,077,506,302 | dallell Ciluussall 5l sl 172,449,239 | 3,041,596,738 | Adlell s sall 5l gial)
17,559,892 | 354,700,888 Gl % | 17,519,006 | 354,700,888 ¢l
72,478,270 | 3,058,635,003 dcluall 2 73,481,507 | 3,058,635,003 dclual
20,274,472 295,829,925 Glaasl) Q| 20,627,023 | 295,258,944 Gleasl)

175,295,100 | 3,077,506,302 | Alell Clusssall 5l gl 177,635,594 | 3,077,506,302 | 4:llall il sall 5l gl
24,334,334 354,700,888 Ol % | 23,257,352 | 354,700,888 Ol
72,676,086 | 3,058,635,003 deliall 5 73,039,209 | 3,058,635,003 delial
20,615,993 295,829,925 Gleadl) Q| 20,128,765 295,829,925 Glaadl)

176,788,954 | 3,077,506,302 | llall cilicsall 5l sl 173,841,417 | 3,077,506,302 | 4dladl leonsall 5l gial)
25,433,681 354,700,888 Osalill 3 | 24461023 | 354,700,888 el
71,618,536 | 3,058,635,003 dclial n | 72,042,477 | 3,058,635,003 clial
19,735,815 295,829,925 laaal) S | 19,547,003 | 295,829,925 ileasl)

180,034,011 | 3,077,506,302 | bl Clossall 5l sall 178,149,177 | 3,077,506,302 | Adlell Clonsall 5l gl
26,214,002 | 354,700,888 il 9 | 25734283 | 354,700,888 el
70,769,397 | 3,058,635,003 dclial ; 70,779,540 | 3,058,635,003 FUSTIOA]
19,915,777 | 295,829,925 clesl) S | 20,060,109 | 295,829,925 Cileasl)
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178,523,505 | 3,077,506,302 | Axllell Clissisall 5l gl ., | 183,391,767 | 3,077,506,302 Allall il sall 5 gl
25,882,232 | 354,700,888 Ol " | 26,016,898 | 354,700,888 Ol
62,984,347 | 3,058,635,003 delial m 66,065,775 | 3,058,635,003 delial
8,944,235 295,829,925 Silexdl S | 20,057,065 | 295,829,925 e

I wola

2015 sl

2015 4l I

-
JA'. I-H-. ol

2015

2015 sad gl




2016 Al agudld (il pad) dla 109 af ) (Gala
T | s [ e T | G [ e
185,929,209 | 3,228,201,632 | Zulall cilicwsgall gl siull 177,282,818 | 3,077,506,302 | Alall il sall 5l sl
27,046,675 | 373,163,031 el 31 25,963,360 | 354,700,888 el 4;5
61,605,874 | 3,064,036,069 deliall o | 62,285233 | 3,058,635,003 deliall ©
21,905,083 | 295,829,925 leadll § 21,148,141 | 295,829,925 laadll §

193,831,631 | 3,228,201,632 | dallall Cluwssall 5l sl 191,558,285 | 3,228,201,632 | Axllell il sall 5l gial)
29,189,680 | 381,118,185 Gl % | 28,958,234 | 381,118,185 Ol
64,681,717 | 3,064,036,069 dcluall g 63,116,508 | 3,064,036,069 dcluall
22,550,331 302,586,675 Claadl) Q| 22,595,876 | 302,586,675 Gleadl)

200,560,480 | 3,428,201,632 | “xllell clusssall 5l gl 199,046,624 | 3,428,201,632 | 4:llall il sall sl il
32,063,189 419,173,264 Ol % | 31,833,386 | 419,173,264 Ol
64,843,952 | 3,064,036,069 deliall § 64,652,521 | 3,064,036,069 deliall
22,214,952 302,586,675 Gleadl) Q| 22,473,292 302,586,675 Gleadl)

211,492,326 | 3,428,201,632 | 4wl Cluwsall gl gl 203,207,190 | 3,428,201,632 | “lall culicsall 55l
33,363,905 | 419,173,264 Osalill 3| 32,389,029 | 419,173,264 Oaalill
68,188,310 | 3,064,036,069 dclial © | 65961,014 | 3,064,036,069 dcliall
22,017,980 | 302,586,675 laaal) S | 21,677,252 | 302,586,675 cileadl)

218,762,833 | 3,428,201,632 | 4wl Clussssall gl sl 216,461,340 | 3,428,201,632 | “allall il sall 5l guil)
33,932,313 | 419,173,264 Ol “7. 33,590,887 | 419,173,264 Ol
89,839,677 | 3,018,416,869 dcliall ; 74,097,162 | 3,064,036,069 dcliall
25,776,427 | 348,205,875 Cleadl) S | 22,969,173 | 302,586,675 Cleadl)
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223,865,457 | 3,428,201,632 | “xllell Clisssall 5l gl ., | 222,267,720 | 3,428,201,632 llall il sall 5 gl
38,315,676 | 419,173,264 Ol | 37,679,192 | 419,173,264 Ol
101,079,187 | 3,018,416,869 delial q, 97,766,393 | 3,018,416,869 deliall
32,878,342 | 348,205,875 Silexdl S | 31,342,990 | 348,205,875 e

2016 o la

2016 4lys> 2016 sl

-
~)'\'. l-\-&. o

2016

2016 b sl




2017 Ll agudll (el pdl) dllad 110 a3 (3ala

ad) Sias ) as al) s iiall ) as
Y e g s TR g
241,848,758 | 3,570,992,603 | 4l cilusall gl gull 225,806,302 | 3,428,201,632 | Adladllunsall el gl
46,833,624 | 455,344,062 Ol 31, 38,706,858 419,173,264 Ol %
103,265,104 | 3,018,416,869 dcliall ,‘f‘ 101,931,777 | 3,018,416,869 deliall ~
34,196,045 348,205,875 laasll § 33,054,712 348,205,875 laaall §
| 45143531 [ 7,392959,499 | g | [ 399099609 [ 7213997600 | gl |
261,410,889 | 3,599,805,485 | 4dlall Cilusussall gl gl 257,958,741 | 3,580,532,849 | Axllell Cluswsall 5l gl
48,482,833 | 455,344,062 il 9 | 48,436,122 | 455,344,062 Gl 3
108,200,858 | 3,024,358,041 deliall é 109,132,020 | 3,024,358,041 deliall é
35,508,497 356,415,326 Cleadl) & | 35,564,788 356,415,326 Gleadl) S
| 453,603,077 | 7,35,922914 | gsdi | | 451091671 | 7416650278 |  gserd |
253,052,855 | 3,599,805,485 | Adlalcilusall gl gl 258,603,170 | 3,599,805,485 | Adlall liwall sl sidl)
47,919,623 | 455,344,062 Ol % | 48,467,437 455,344,062 Ol 3
106,709,437 | 3,024,358,041 deliall S 107,575,619 | 3,024,358,041 deliall N
34,891,810 356,415,326 leasl) Q| 35,669,796 356,415,326 cilaaall 8

264,015,410 | 3,651,479,935 | 4:lall chliswall el gial) 265,426,245 | 3,651,479,935 Al Sl al) 5t gl
48,205,062 | 455,344,062 A | 48094407 | 455,344,062 e jﬂ»
107,718,337 | 3,024,358,041 deliall N | 107,216,965 | 3,024,358,041 deliall N
34,431,940 | 356,415,326 Cileadl & | 34,572,092 | 356415326 cileasl §
| 954370749 | 7,487,57364 | el | | 455309709 | 7480597364 |  gemd) |
265,752,347 | 3,651,479,935 | Allel Clussall el sl 263,165,609 | 3,651,479,935 | Allel Clussall sl sl
48,501,262 | 455,344,062 Ol “7. 48,290,505 | 455,344,062 Ol i
122,772,583 | 3,107,358,041 ielicall ,:’ 121,347,825 | 3,107,358,041 deliall '\
34,529,821 | 356,415,326 Gleadl) § 34,495,172 | 356,415,326 leadl §
| 471556013 | 7570597364 | goma | [ 46729911 [ 7570597364 | eemdl |
269,504,240 | 3,651,479,935 | Axdlall Cliwuiall gl gl 267,171,831 | 3,651,479,935 Adlal) il sl g il
48,621,597 | 455,344,062 Calil T [ 48321260 | 455,384,062 el f«;:
123,233,129 | 3,107,358,041 deluall = | 122,975,199 | 3,107,358,041 FPSTION] i
32,207,134 | 356,415,326 cleadll § 32,605,450 | 356,415,326 Cileadl §
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s sl dup o s S Al
11,863.86 | 11,884.77 | 11,289.26 | 9,554.71 | 10,472.61 | 9,485.25
g b gi S| i @) 4l
6886.12 | 607193 | 692800 | 931453 | 10,443.22 | 11,633.42
Ol sl Ju e s b Al
6,491.65 6,980.76 5,603.25 4,887.02 4,438.00 5,253.03
v b gl 55 i <l alysa
6,959.17 7,193.38 7,135.08 7,414.25 7,117.25 6,707.73
Ols> sl Sa @ e s A LAl
6,899.81 | 678596 | 7,547.41 | 7,462.49 | 6,872.82 | 6,558.45
s b g S| ki <) Alisa
8,681.65 8,142.12 7,795.95 7,694.88 7,226.15 7,029.45
Ols> sl ] i A LAl
8,361.07 8,375.19 8,548.30 8,456.17 7,932.84 8,745.14
) b gl 73S i <l alysa
8,779.03 8,592.40 8,594.86 8,393.92 8,351.77 8,402.86
Os> sk Japl ) b TN
8,123.02 8,416.83 8,703.64 8,790.73 8,746.98 8,568.23
e b gl B i <l Glsa
8,358.94 8,400.54 8,546.49 8,510.21 8,483.64 8,298.33
s sl Jupi o s b Al
9,275.56 9,238.00 8,677.10 8,577.72 8,528.58 8,724.77
g b g B B <) Llisa
10,379.59 10,375.06 9,837.49 9,608.32 9,619.04 9,704.98
Os> sl Sapl i S R EN
11,488.87 13,694.19 | 12,677.59 | 11,639.79 | 11,771.83 11,155.73
) s gl S5 i <l Qlysa
12,285.78 12,760.46 | 13,498.86 | 13,728.31 | 13,596.66 12,877.31
Ols> sk Sa @ e s A LAl
12,201.02 12,048.26 | 12,164.48 | 11,711.40 | 12,445.34 | 11,899.63
i b g S| ki @) FITPSS
10,429.36 10,090.81 | 11,604.59 | 11,465.22 | 11,563.56 11,785.22
Ol sl Ju e b Al
9,885.22 9,538.77 10,186.18 | 10,376.20 9,892.32 9,481.30
e b gl 535S i <l alysa
10,436.76 9,793.83 10,172.95 | 10,435.46 | 10,989.79 10,603.96
O sl Ju e s A JPLEEN
9,030.44 9,901.38 10,064.35 | 10,390.60 | 10,702.12 10,597.22
e b gl S5 i <l Alysa
8,523.38 7,714.26 8,165.06 8,312.43 8,800.56 9,406.06

-

2009 4

-

2011 4

-

2013 4

-

2015 4

-

2017 4o
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Johansen w1 :12

Date: 02/23M19 Time: 07:02

Sample (adjusted). 2008M03 2017M12
Included observations: 118 after adjustments
Trend assumption: Linear deterministic trend
Series: LDMS LIFA LIFB LIFI LIFS

Lags interval {in first differences): 1 to 1

nrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mao. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0428795 9245338 6981889 0.0003
At most 0.082910 26.37250 47 85613 0.8769
Atmost 2 0.073467 16.15965 2979707 07011
Atmost 3 0.044658 7.155581 15.49471 0.5596
Atmost4 0.014844 1.764670 3.841466 0.1840

Trace test indicates 1 cointegrating egn(s) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
“*Mackinnon-Haug-Michelis {(1999) p~values

229

0 ke



Ak 13 63 e

Pairwise Granger Causality Tests
Date: 02/23M19 Time: 08:09
Sample: 2008M01 2017M12

Lags: 1

Mull Hypothesis: Obs  F-Statistic Prob.
DLIFA does not Granger Cause DLOMS 118 0.03164 0.8591
DLOMS does not Granger Cause DLIFA 0.068380 07934
DLIFB does not Granger Cause DLOMS 118 001728 (.8956
DLOMS does not Granger Cause DLIFB (.689388 0.4079
DLIFI does not Granger Cause DLDMS 118 9.00646 0.0033
DLDMS does not Granger Cause DLIFI 208883 01511
DLIFS does not Granger Cause DLOMS 118 0.08100 07765
DLOMS does not Granger Cause DLIFS 0.15814 0.6916
DLIFB does not Granger Cause DLIFA 118 299582 0.0862
DLIFA does not Granger Cause DLIFB 341458 00672
DLIFl does not Granger Cause DLIFA 118 057177 0.4511
DLIFA does not Granger Cause DLIF] 133114 0.0004
DLIFS does not Granger Cause DLIFA 118 0.12887 07203
DLIFA does not Granger Cause DLIFS 0.48846 0.4860
DLIFl does not Granger Cause DLIFB 118 0.01561 0.8008
DLIFE does not Granger Cause DLIFI 292560 0.08949
DLIFS does not Granger Cause DLIFB 118 013267 07163
DLIFB does not Granger Cause DLIFS 0.145861 0.7035
DLIFS does not Granger Cause DLIF] 118 0.15319 0.6962
DLIFI does not Granger Cause DLIFS 1.89899 017049
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