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Augmented Dickey-Fuller test statistic

intercept trend and intercept
Veriabl C. V. AT C. V. AT
e ADF 5% Prob. | ADF 5% Prob.
4.9987 6.0254 | 3.58752
DEP 51| 2.976263 0 49 7 0
NI 0.6361| 2.976263| 0.84]| 0.2645| 3.58752| 0.997
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04 63 44 7 3

2.1034 0.99| 2.7016| 3.60320
Fl 79| 2.981038 98 /8 2 1
1.8514 0.35| 1.7425| 3.55297| 0.709
DEN 99| 2.954021 01 64 3 2
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CFl 4| 2.954021 05 63 3 9
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INF 04| 2.954021 3 79 3 3
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BR 06| 2.954021 0 56 3 3
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Augmented Dickey-Fuller test statistic

intercept intercept and trend
veriab C. V. AT C. V. AT
le ADF 5% Prob. | ADF 5% Prob.

1.9404 0.99| 1.7509

NI 24| 2.976263 97 93| 3.587527 0.7
3.9464 3.7867

Fl 94| 2.991878 0 46| 3.612199 0
6.6554 6.6352

DEN 50| 2.95711 0 92 | 3.557759 0
6.4257 6.3185

AW 55| 2.95711 0 02| 3.557759| 0.0001
5.3421 0.00| 5.4915

CFI 13| 2.95711 01 48 | 3.557759| 0.0005
7.8501 7.7427

INF 11| 2.95711 0 34| 3.557759 0

sic g JgVl @all sic lgrios o i) 25 pxiailly .
(C.V. AT 5%)
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cJoYl el 8 Loyl (rosddl Joall iy o) Wiy J8l azi (C.V. AT 5%

b pasll seoll a9 panll aSLSIl ¢ (b panll Jigaill o JS iz wli = Lk
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dgizoll sgimo go (ADF) daoud aij)las

o9 gl LaS 509 crog-ill S5l ousia) (wlill uall ,Las] oz Lusls
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2nd difference and intercept
veriable | ADF C. V. AT 5% | Prob.
6.95432
NI 9 2.976263 0

EVIEWS7.2 golin o eazll slacl i raall
(C.V. AT 5%) agizall Sgimo dosd o ST (ADF) doss ol La>Nisg
09 ouls L Lasl -(ii)
s awl ol wlusio )l biw] b piogs adll Jglazdl
(5-4) o5, Jg2>
Soimall (8 Vg - il Ll wli

Phillips-Perron test statistic

level and intercept level(trend and intercept)
veriabl AD |C. V. AT C. V. AT
e F 5% Prob. | ADF 5% Prob.
18.418 | 2.95402
DEP 64 1 0]17.00631 | 3.552973 0
4.7922 | 2.95402 0.999
NI 7 1 0]1.207949 | 3.552973 9
5.0160 | 2.95402
Fl 01 1 0]2.031293 | 3.552973 1
1.7873(2.95402 | 0.379 0.745
DEN 97 1 9]11.661693 | 3.552973 5
1.8829]2.95402 | 0.335 0.284
AW 22 1 912.594996 | 3.552973 8
1.6469 | 2.95402 0.683
CFl 44 1| 0.448(1.795939| 3.552973 8
1.9713]2.95402 | 0.297
INF 47 1 412.156385 | 3.552973 | 0.497
5.6787 | 2.95402 0.000
BR 66 1 0]5.638456 | 3.552973 3
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(ADF) d_os$ ai,lio sic 39 blgiumo s 9 o aiw] 28 (BR) adlall 1,9Vl
(C.V.AT 5%) agizall sgimo go dgmuzoll

IV Bt L] lg) s pminsd soimmall 9 siians @) silly ol piiall asss Lol
(6-4) p3, Jsazll 59 LS

(6-4) o8, Joo>
Soinmall (9 U9 - puuls Hliz] wli

Phillips-Perron test statistic

1st difference (trend and
1st difference and intercept intercept)
C. V. AT

veriable | ADF C. V. AT 5% | Prob. [ ADF 5% Prob.
6.6554 6.6231| 3.55775

DEN 56 2.95711 0 04 9 0
6.6225 6.5027 | 3.55775

AW 65 2.95711 0 94 9 0
5.3426 0.00| 5.4915| 3.55775

CFI 81 2.95711 01 48 9 0.0005
7.6079 7.5210| 3.55775

INF 09 2.95711 0 83 9 0
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s il Lol e -1
si¢ az ] daonill go (LR) J dgauxoall dosddl ai)lio piy ,LisYl Iag) lises
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awd paoll ghholl e cdlall ala) gz - Ygmilrg> HLiz| wli

(7-4) o8, Joo>

Hypothesized No.of CE(s) | Eigenvalue | Trace Statistic | 0.05 Critical Value | Prob.**
None * 0.905231 | 232.1192 159.5297 0.0000
At most 1 * 0.851168 | 156.7171 125.6154 0.0002
At most 2 * 0.636447 | 95.75910 95.75366 0.0500
At most 3 0.483924 | 63.38057 69.81889 0.1465
At most 4 0.449876 | 42.21255 47.85613 0.1529
At most 5 0.369410 | 23.08900 29.79707 0.2417
At most 6 0.158833 | 8.333795 15.49471 0.4304
At most 7 0.083750 | 2.798912 3.841466 0.0943
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s aslasYl asll e
Obgadl (8 a8 ,mall giboll de cdlall alls e ulsoll o3 Gulaiss
: FMOLS iy ko, EVIEWS goliy plasiwliy
» asleall 1o LS auasdl Al gigns plaiwls zosaill puoi o ¢ Vol

Dep
=-3342.46-0.031NI+1.16FI1+42621.4DEN+113.7AW-158.8CFI-13.8
INF+2.8BR
r Ul (8-4) 08, Jgardl 9 LS jelni wilidlg
(8'4) PéJ J_9>—?
adaxll Al s wli
Variable Coefficient Std. Error | t-Statistic | Prob.
NI -0.03089 0.028533| -1.0826| 0.2893
FI 1.164142 0.130052 | 8.951388 0
DEN 42621.42 17310.45 | 2.462179 | 0.0211
AW 1139.71 2933.745|0.388483 | 0.7009
CFI -158.783 81.94581 | -1.93766 0.064
INF -13.7602 10.84367 | -1.26896 | 0.2161
BR 2.750473 8.178284 | 0.336314 | 0.7394
C -3342.46 1783.574 | -1.87402 | 0.0727
R-squared 0.989596 | S.E. of regression | 1365.228
Adjusted R-squared 0.986683 | Durbin-Watson stat | 1.087282
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77

. a;_.)l.,a.;syl




soibardl sl lisy oliall puuis :

(H)

i lio sgize uf gbg (0.0727) cusl Bo culil MJwa ( Prob) i -

ST b b (0.2893) s ill Usall Jolal adlaind] aassl] casl, -2

. §3axo)aLg.equUL9005 mg.n.v.n“.,sgumu.o
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. S9izo b Jolald g 0.05 agizall Sgimo cpo ST aosd
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Y Los . a8 pandl g5ho)l e cllall oug Lo ol )l a8Me 3979 (isy 13g9
c ol piall aing a8 panll glisll (e cllall g bl asde >os
6 ramiall ol ysiall O iz I3ng (0.99) soluy R? Jarell ozl Jolso

Lol

ode cdlall) gLl siall (pd oz il Sl o (%99) iy algius
it s, wlnsiall il e 5,Le on (%1) 8Ly (axd ,umall gilsgll
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ool laol) liss awiill :

|||)

: nx.mJI wlaxll bls )Yl alSuis : ysl
0L allrall augize prcy amaxidl Jolzol adlell amil o » ool 5 LS
alSinall 03d ot oSl « samiall ozl bl Yl @Sk o wilrs gogoill
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1 (9-4) o5,
(9-4) 9 J_9>—?

adasdl alal) aliiwall ol usiall o bl Y a9gsmmo wli

NI FI DEN Aw CFl INF BR
NI 1| 0.973|-0.029|-0.710|-0.485|-0.405| 0.045
69 3 8 5 5 43
FI 0.973 1|-0.064|-0.680|-0.477|-0.301| 0.034
69 7 8 7 6 59
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-0.029 | -0.064 0.246| 0.817| 0.527|-0.314

DEN 3 7 1 68 11 29 7

aw -0.710| -0.680 | 0.246 1| 0.525| 0.394| -0.087

8 8 68 48 73 1

CFl -0.485|-0.477| 0.817| 0.525 1| 0.618]|-0.329

5 7 11 48 85 8

INF -0.405|-0.301 | 0.527| 0.394| 0.618 1/|-0.249
5 6 29 73 85

BR 0.045| 0.034|-0.314|-0.087 | -0.329| -0.249 1
43 59 7 1 8

EVIEWS7.2 golin go oWl slacl i jnuadll
LU o Sesd a2 > Ilin of zoinss Lol (9-4) by Josmdl V5 cpos
. alsiall @l ugiall Hu sasiell (daxll

slsal) Tl bolo Y1 alSins © Lol
Sl Dl Yl AlS o e wmus AWy (DW=2) o, basie wrog
- dlgall
ol ol ere alSius : WL
s3I ARCH Jliz] sumi puldl ol pas dlSuine o (siles gisedl do JlizYs
(10°2) p5, Jgandl (6 LS gl

(10‘4) ,0-"5_) J_9-1-?
alaxl alal) puldl Sl pas iz wlo

Heteroskedasticity Test: ARCH

F-statistic

2.475246

Prob. F(1,31)

0.1258

Obs*R-squared

2.440106

Prob. Chi-Square(1)

0.1183

EVIEWS7.2 gob s o e Wl slxel © naall

(0.05) dgizall Sgimmo o ST ( Obs*R-squared=0.1183) dod o] Loyg
ol ol pas alSuie 3829 pazy Ll pasl o9 Juai Lulo
s ol LS asleall el s ¢ draisrbolll cias &)l i wlo Wb
logDep=1.56+0.00012NI-0.0004FI+34.98DEN-7.66AW+0.034CFI-0.003

INF-0.003BR

s ol LS (11-4) a8, Jgadl (9 el wlisls
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(11-4) 08, J9a>

awd paoll gl (e cdlall alla) awei ) olll cavai aldl Lis| wlu

Variable Coefficient Std. Error | t-Statistic| Prob.
NI 0.000115 2.60E-05 4.415495 | 0.0002
Fl -0.00044 0.000118 -3.74004 | 0.001
DEN 34.98299 15.7542 2.22055 |0.0357
AW -7.6567 2.669995 -2.86768 | 0.0083
CFlI 0.034034 0.074579 0.456345 | 0.6521
INF -0.00341 0.009869 -0.34533 | 0.7327
BR -0.003 0.007443 -0.40335 |0.6901
C 1.562468 1.623227 0.962569 | 0.345
R-squared 0.902424 S.E. of regression 1.250591
Adjusted R-squared | 0.875103 Durbin-Watson stat | 1.213384

EVIEWS7.2 golin go oWl slacl : jauadll
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- apbad)l a el Gl oy dazgo Jigeidl aalSS Jolso 8,L0] -5

P A Y B PN 19.93 bl ouss
: Yl qiaiy Jd=idl @wlo o UaS

(i)

o0 uS1 dosd sdg (prob.= 0.3450) sl aiosdy Sgize b culll -1
.(0.05) agizall sgims
v awd yanodl & 8USIl ¢ 9 man)l Jugeill ¢ osdll 53| o JS @ Nolro -2
) 5 (0.0357)5 (0.0010) Jlgill (sle (adg dugins wd,manll (n£ollg

. (0.05) &gizall Soime o J3| s g (0.0083) ¢ (0.0083
agizo b adlall 3oV xileg . axiail » Jigaill a8lSs (o JS e Molns -3
oo »S| oub g (0.6901) ¢ (0.7327) 5 (0.6521) Jlsill e g
. (0.05) agizoll sgimo
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6 paminll ol gginll Ol Goizy [3mg (0.88) ol R? Jazoll 3ozl Jolso Lol
ole llall) gLl kol o8 @z il sl o (%88) iy algiue
1t s, el siall il e 5,lLe on (%12) SLly (a9 ,uanll gilrsll

. Togaill (9 dininoll

bl leal Lisy wldl s (i)

u.:l.u.” uLu P I alSins ysl

(12-4) o, Joaxll o selas LS ulidl wls pas alSiise o il ¥ gig0ills

oLl
(12'4) ,05J J_9-L?
dnoiy polll camsi alloll (il wls pae HLiz] wli
Heteroskedasticity Test: ARCH
F-statistic 0.861004 Prob. F(1,31) 0.3606
Obs*R-squared 0.891784 Prob. Chi-Square(1) 0.345

EVIEWS7.2 goli o eax Wl slacl s jnaall

( Obs*R-squared=0.3450) daayd daijliasg (4-12) nd, Joa =l N> 0

JEG) poedl o0 Juai Lisls JULidlg (0.05) agizall sgimo o S| o=

L)-'L“Jl uLu o pue alSuo d9Z9 P

u\9I9¢U u\,Ig.JI JoLuJyI alS.um LuL

: L___‘\§I9.LU il bl )Y aShio o ilsy @quI

D alo Sl anais p ool AlaJ] juaas @il WG

alldl o ss @Lu el aic wlily s9 29 pas) adladl Bl ale slaiwlig

Do aolrallg (13-4) o3, Jooxrdl (8 LS alb S awniy ,e 61

logDep=0. 011+ 68logNI+.19F1+0.18logDEN-1.2l0gAW-0.0410gCFl
+0.15logINF

13'4) ,°§J J_SD)
alo Sl asais yeoll alladl ) lisl @il

Variable Coefficient Std. Error t-Statistic | Prob.
LOG(NI) 0.681889 0.063145 10.79877 0
LOG(FI) 0.187055 0.049124 3.807797 0.0008
LOG(DEN) 0.28705 0.389977 0.736068 0.4683
LOG(AW) -1.23338 0.21222 -5.81179 0
LOG(CFI) -0.43368 0.182499 -2.37634 0.0251
LOG(INF) 0.151821 0.057234 2.65262 0.0134
C 0.112837 1.36386 0.082733 0.9347
R-squared 0.9982 S.E. of regression 0.166575
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Adjusted R-squared | 0.997784 Durbin-Watson stat | 1.335416
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ol punioll ol wizy 1329 (0.99) sg9luwy R? Jasall auxill Jolso Lol -3
el siall 9 wox il ol sl e (%99) duwis dgiune 8 uaall
ol uziall )JI of 8)le s (%) lly (a9 paall &logdl e u.l.IaJI)
(_.)_9.0.J| 9 diniaall e s,V
D bl lseoll Ln_9_9 wldl puas(iii)
quJJJl uLu ppue alSliuno y_g
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alo I apois ye ol o) (Ll wls poe b
Heteroskedasticity Test: ARCH

F-statistic 0.0147/4 Prob. F(1,31) 0.9042

Obs*R-squared 0.015684 Prob. Chi-Square(1) 0.9003

EVIEWS7.2 zoliy o coWl slacl:jauanll
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Bolaio o)l alsimoll ol usioll jamy Wlis ol aw + alolSI dxais el alla]
did Ll plasiwl oSy « (o mmall (xeolly piaillS aolaisyl alaill
Obg sl (o awd anall gibrgdl ode Clladl alls Jiay g3g0s Jiadl e Juaxs
ilsleally (15-4) o5, Joazmll (8 el LS (sag (2013-1980) awl,all 6 ,ua)

oD
Dep = 2.15 +0.57NI +0.82DEN+0.25FI - 0.46CFI-1.12AW
(15-4) o8, Jo2=
dx9 paall glhgll e Lllall dl) pxuanll igaildl s wli
Variable Coefficient Std. Error | t-Statistic| Prob.

LOG(NI) 0.565642 0.046692 | 12.11433 0
LOG(DEN) 0.821824 0.330678 | 2.485267 | 0.0194
LOG(FI) 0.252278 0.042404 | 5.949351 0
LOG(CFI) -0.45718 0.175388 | -2.60668 | 0.0147
LOG(AW) -1.41815 0.196788 | -7.20648 0
C 2.149639 1.123784 | 1.912858 | 0.0664

R-squared 0.997827 | S.E. of regression 0.179594

Adjusted R-squared 0.997424 | Durbin-Watson stat | 1.385524

EVIEWS7.2 goln go el slacl: uadll
t Y oW (15-4) 03, Jeaxll (o
: 5oLaid)| lsoll lisg amadl(i)
aLaidYl as ol sllv s drzge culill 8L -1
e 3925) alaisyl aplaill sillai (sbg axzgo (rosdll S5 Jolzo b)Lis]-2
. ool J5allg axs pandl glig)l e cllall Gy dso b
3929l aplais)l aylaill §llai s be &z go dsd panll a9lSI Jolro 6 Li]-3
. a8 paod| 89liSly ays pandl ghholl e bl Gy a4l a8de
a8l 59 29) alaidYl alail gilas g allw Jigoaill aalSs Jolzo &)Liv]-4
. piailly 419 paoll glgll (e wdlall Gu auSe
s929) anluais)l aylall Uai by &1790 8 andl Jigeill Jolzo & Lil-5
. o panll Jigeill px>g aus pandl glgdl e cllall o sl asde
o9 + aslaisyl auylaill @l by alw b panll ool Jolas &,Lu]-6
U_S« |.)_x.su 6J2=io .5_)_7|J_9_.ou_99.€.”_9.ol; u_gJa.n.a.z: Lo b.ufsy.o.&” u| Jo..?ll.u
il Joall oSy W) s el Lasdl (o L s s 8,8 GluwY lsg dJLmu
s a0l J ozl JSub 58 oINSV b JS 5529 go b pmandl (sEsll 5l LalS

- axd ool ghooll e allall J3
t wlazyl bzall lasy pusl(ii)

oo ST (Prob=2.149639) aJlai>Yl a o)l Y seize b culill -1

83



A 5Ys 35 75 ._,_l; J;_l |.\_m3 (o 05) q_gmu Selido (yo Jsl (0.0000
- sl J3alg a8 paall @ilisll ale cllall oy Lol

Prob.=) alei>¥l a sl 0Y Aisy ssize a9 raall asis)l Jolso
a5)e 2929 ke Jos I3 (0.05) dgizall giumo oo JbI (0.0194
a9 puonall 85USlg a9yl glosll ol callall g bl

Prob.=) aJlaiz¥l aasill oY lsg ssize b ruaall Jigaill Jole
idMs 2929 wole Jo I3 (0.05) dsgizall soiumo oo J81 (0.0000
+ 9 panll Ligaill ax>y ad paall glisll ol callall pu bl

(Prob.= 0.0147) aJlei>Vl acsal oY s soine Jrsoill aal$s Jaleo
Jroaill adlSig u_e),a.aJI o)l cals el

o J5l & asd s (Prob.= 0.0000) s ite wsbumall s&s)l Joles
Ql&uLbJ|uuw493lS«\ULLmU|u\wLo.o (005)m3¢x.nj|g33m.o
s paoll sEslly asd paall glooll

elsiall Of iz 13 (0.99) sy R? Josall sl J olso
2l ssiall (38 o ol @l o (%99) dsnis &giuse b puusiall
Cusinll S o6 ol oo (%1) bWl ( axb pnadl gilol] cals NTN)
C-)S-‘“Jl ._,\9 diosool | ).a& 6)73”

-2

-3

_4

-5

-6

-7

+ owolid)l S lsoll lasg ppadl(ii
asiall Glaxdl bl Y &S : y3
ot odas bli)| alSuie oo wilss gosedl Of (16-4) p5, oozl o laxYig

alaial | ol usioll
(16-4) ab, Joo=
touanl| gigoill dliiwoll wlukiall o wlbls,Y] adgiamo
NI DEN Fl CFI AW

-0.029 -0.485| -0.710

NI 1 26| 0.973686 51 85

DE | -0.029 0.8171] 0.2466

N 26 1 -0.0647 06 85

0.9736| -0.064 -0.477| -0.680
shasl | F 86 7 1 73 78 sadll
0o -0.485]| 0.8171 0.5254 wt*“
CFI 51 06| -0.47773 1 g2 S
2 -0.710| 0.2466 0.5254 WS7.

AW 85 85| -0.68078 82 1

84



) ansd ailiars (17-4) o8, Joazll I o5 bl wls pas alSiine il
Ll (0.05) daugizall s9iumo o S| oz ( Obs*R-squared=0.8634
c ol ol pac dlShine 2979 oy Ll pasll o8 Jusi Lils
(17-4) o3, Jg2>
txanll gigaill bl wls pas Hlis] wli
Heteroskedasticity Test: ARCH

F-statistic | 0.027821 (Prob. F(1,31 0.8686

Obs*R-squared | 0.02959 (Prob. Chi-Square(1 0.8634

EVIEWS7.2 goby o e Wl sl © naall

s gl il b)Yl alSsiue @ WL
(DW 2) “—UL*-"‘JI a_a.m.” O—=F 2= cu_9_ux.>.o.” (DW— 1. 39) 4049 u| l_o.:_g
o) Il bl VI alSsino o ilsy 39018

Ll casuall
suiill sle Tigoill 6,300 parts al> 0

s 5l Lgad oty iau> caanbiall sLaisyl sl pnl (o al> yoll 03n yuisis
ol )0t oo L5 oanis s+ Juiiaaall opd aslais¥l el jvisoll
Tosaidl Lz 0l oSaall s . joel ig) anlaiuw] Jub suiill (ols cuwlial]
U»Lun Py RTINS o N S I el TNER T
el einz 3] 55s + oyl oiolall sloiol cupdll dssiadl ol ol sl
Y Cary oawbiil] gigadl 0Ls « gaiznall aplaisyl g lall (s anypmw aslSan
o—o 1 Y suill e gageill 8,080 ,LisYe  wlusidl odg sl (e 15l Vs
03d dwlw> $oe HLaisls - o)l p &aiall wlolsall | yaiw] Sxe U]
sl px> b il |yl
Lib_).g_uu| L)_o_g_u.\.“ g\_l.c C.)_g_m.” o_).)._n.o u.AJLqu_J\J ,O).zuw_)ul.zo P JJLUb_g
il e gogaill adle 8ie Wl 0l Ll
sl le cllall alls g9 i (sod il soluill poe Joloo planiwls
X uuylf oaxi 02013 izg 01980 (yo 6).3.6.U Q|)_9.ou| 9 cu.9).aoaj|

(1-4) o5, JSaud|

85




60,000

Forecast: DEPF
50000 Actual: DEP
' Forecast sample: 1980 2013
Included observations: 34
40,000 Root Mean Squared Error  2085.913
Mean Absolute Error 927.2958
30,000 - Mean Abs. Percent Error 12.92246
Theil Inequality Coefficient  0.081187
Bias Proportion 0.019779
20,000~ Variance Proportion 0.340470
Covariance Proportion 0.639751
10,000 -
Y —r 1 11 1T T T T T
1980 1985 1990 1995 2000 2005 2010

| — DEPF - +2SE.

EVIEWS7.2 gl oo caxWl slacl : aaall

090 ade  yaall yo o yibi doud g (0.08) soluws Jui Jolro daoud Ul Loug
sl e gigeill adle 8080 Ulin

aos Jl
. ulaua_g.n.”_g calu"_g ul.ua).ﬂ.” AMISIM
. ul.uo_).ﬂ." axud lio y_gl
) Olssadl 58 @t paall glosll e llall alls ggaid allaill awl,aJl 2
. ,_,uyl ua.l.z:w\u (,02013 p1980
e ihas)l oole odlall o asliasly anlais] al¥s wls an b asle seg -
 osill J5alls dxs el
o)l ode ool o asliasls anbais] alYs @ls ao b a8MS s394 -2
. w9 paoll digeill p2>g &9 a0l
il e cdlall (o asluaz]g anlais] Yo wls an b adde 19549 -3
a4 punadl @861y dud pnnll
e iholl e bl ou asbasls aslais] a¥s ol auwuss 28 se>g -4
o paodl Jigail] 4alS5g dus pmnall
o] abadl aoMadl it > anbaisy] alaill (6 paoll (neoll aallio -5
N U5
: miladl: Ll
Lo condl ol s adislio s g awlnll L) closs will mlil apl oo
uJe.
e iboll (le cllall oy aglasly anlasl alYs wls a5l asde b -1
b se D.)u.?l_g 62> gy u\.os.nJI J.?.)Jl D..)LJJ ul cuzy u\o}n.” J.?.)J|9 4.1.9).10.4:“
0E319 6229 (0.57) ,labos au9 paoll ghgdl e cllall 850 Il 085
ode 3555 il cosdll Jall adlaisY amall agizes 6,Li] olu¥l 150

86



. dwd| a9Mll 594
eibgll e el v aslas]g anlaisl Y ol as b asde lln
62=>lg 82295 w9 anll Lgoill 85059 9 panll Jigeill px>9 du9 pasll
wel29.(0.25) losas a9 pumoll gilsgll Ao cdlall (w9 85l Lo Lias
ode ol 5w aund] @Ml (Lo Jadd dgiz0 dolrolly dauzgo 8 LY

- @9 paall digailly &3 000ll glosll
=gl Ao dlall Hw aslazly anbais| aYs wls as b asde ln
63=lg 82291 a9 panll WLl wolj LadS . a9 anll a9liSdlg aud raall
LoS « (0.82) Jlasbay a9 uanll ghhsll (e cllall o> 8 850 I ol
o)l o w anuad] a8de)l 2S5 agize gindlrog auzgo 8 LYI ol o>

. a9 paoll aslisdly au9 paoll glhgll (e
gl e cdlall o adlazlg aolaid] Y wls auusSe asde Al
alYaJl oAl adlad] &, LY juiinig « (9 puaoll Jigoill aalSGe a4 paoll
el o apud] @8l 929 ] dalrall dy9i%0 i Laiy dolaid)l
ol wol; bLls ail gy 9 paoll Ligoeill aalSGg aud paoll glogll e
) Jladas awd pasdl glhgdl e cdlall J$ 8a>lg 6a>gs (w9 paodl Jigoill
.02>9 (046
a9 3 aoll gibgdl e wdlall pu adlas] dYs wls auusSe asde dlln
. abaid)l a il o)l aellro oy (9 paoll weollg

a9 3ol gibbgll de cdlall o u anluais] ald¥s wls adde a9 Y
- aslaz] 4ol yo aitllas o pb )L paills
adll & el 898l (| ) R?= (0.99 Joasodl szl Jolro juin
T90ill
u\—” _).t_uu o)_ib_g (O 05) 4._1‘9.0.9.0“ S9imo ()0 .J_9| c.)_g_o.dl pJL&o [ IV-Yg
iy Al plleoll §4945 809>
oz adle suall (e gigeidl 8,280

-2

-3

4

-5

-6

-7

-8

-9

a1l ood dsd ol gibsll e o lball adls) s a5 J sl -10

aolisYl aylill aissUlao pas) piviill slesiw] sa alolSJl anais sl
-.J..J.)g uLLM.L“ o).:..9 @.9 ail ul.ul.u J9>9 p.XRJ duud d..vJLo.“ (jl)gyl .)uLS«S

AL 8 dsosSall wliiull Cadgis lgu> adlall LW Hguw 2575 sl

- 9ol plaill daluwl caw 6 ,00)l
! wluogidl @ WL

oot Olog ] (8 a9 paall &gl (le calladl @l Guwliall g3gadl Judx an
e cllall ax> e 8 ji50ll Jolgsll 45,009 2013 (nizg 1980 (o & uall
£n) ot gasleall Olrol plxo] ol wois widl ClwIls aud paall glosll

D Il osi s paall lel S5 p.g;b?.).o

eiboll o> ale 6,550l Jalgall el aml 0,licl (rogall J5aJl 550 -1
J.-g.o.n“ ,o.?.?o)LU,_g.uJou.(« -_U.)g 4.:_9)40.0“
ool e Jgmy wiz Sl sl 4505 (18 Jordl 9,45 85k wole Jasll

87

-2



eiloll 8oLy ol 05 Wio azlg £, 9 8508 apil 330 gl Jaslssall
wlel 2Vl a9lS Jugis Wi Sg iayiz 9gulo 0.82 o b0y au9, aoll
) . anwloadly a by lg duwxall

a il iz dddg goizmadl 5,98l w9 paoll eodl i e Josdl -3
a9 agisig aylo] wlwluwg Llwg juse (w9 panll jlexll 7, a2l

Sy daseill a0lSs jass $ub oo S anll digeill wllas Jigui -4
. 6oy agobaisl wlwluw glsl

g v aw9 uandl gsholl Ao cllall, duidl (9 awl )l g3g0i plaiw| -5
: sl e adla)l ai0a)

A 9 angoedl b plaxiwl Gisog wlil] axe e juS )il -6

acl 8 sapexll gl wlelad ¢ = aguzgig Jugoill o=z 6oLy -7

88



a=>loll aails : Vol
t an ol a2z yoll

asedl « Gopll o, @YYl 8 b lotiwls anaill s paall ghsll, alll as pus « padl
. 01983 . WYl asulall

1991 Jo¥l asdall « sl « anidog)l caSIl Jls v 3 baally seaill wholais] « (ueYl Wlo « VI
- P

asdall, uinil) aolwl Sl L gudailly apdaill Gu aeMwdl & lasll oz, L s ¢ isgl]
21998 yo V1 plas «( IV

o lodiaw] -lgolaziw] -lgeloil @ ad panll gilholl « il 30>l Gz o 20>l (sl
21999 JoVl asdall + ol « wom o> ol H v aSall aiSall

WOlas sl acllall Jlg Sls wslagl jolniall «dlall jlgzll (8 bl « plw  Juaz. ol
. 21999 . JoYl aslall

- wIpaddl Al b dglunll ddasdl Jg> wlel 8" 0 bzl domo Al dome o Al
. 21999 guigs  wise galdl 2ol 4 Obganll Ly v 8 paall s " wloly Cllagiwy|

. 02009 auli)l azdall polo,l 5ol azidas . 3LaisYl s55lo ¢ loshw pabagll us + Jgoll
#1978 . o ksl 1 « Ol 2« ol analall, oMol 9 5o I il 4 5L xamo « aall

Jptie " dpalsd Ll 3" el & pgerd] ($ dpailly A Gl hiiall my e (LY (gl o) S ¢ (o 200 1 38))
b olas = ooVl Jeidl &)1] 8 8 olrall lalmdl ¢ 8367 0> logazeg « Olias, sl ol

. 02006 . atlil asbadl . uisll Jig

o)l e ~OloisYl muiiy >lgall ahims acmsliw] ~3)baall 5,1 « 390%0 0> ¢ sawll
. #2000 .¢)las

Pl sl uwliill 5LaidYl dhwbi game iz ol + sl xazo G)lo: spai)ll
oo st 1 Jyiaall JolSil digios dsio )l Juwduadl il « EVIEWS goli

. 02010 . polo,l .+ apslaisyl ay ol luwlul 8 g y0ll  xamo Gyl « wis)l]

Joc 48,5, £2012-2000 &)l N5 asodu¥] allall los¥l (8 Osaall a )75 e 1 inngy abo
- okl

azols alzo o aodadl Jgidly apnuliill Joidl b Jugoidl aslSs © adrg (dosivy Mrg raxo
L2010 . Sl a2l 23 o 4 oSl Slaisl . sl ae ol

89



caiazl asblall o olie Joae ¢ oMl )lanlly aalasll (9 baall 8,05 . alisw raxe
#1987 sl

ol Yo peiimell ddze . solaid)l bliudl 9 ad padll glagll )gi;- . pof 2o A
.(http://mosgcc.com/mos/magazine/article.php.com) . 0 2012-01-25 RO

. 22008 a0« 30l azolmdl )l + adSIl apbais)l & ladl « adac olal + ool
. 01983, 6,08l 14 a0l gVl auSo . Lgildy L i anadl glosgll, xaxo liall s olasw

Sl Sl ubadly anlail ou bl sbaisYl olall e xame olall as . audac
. 02014 asl )l asslal] | ausolzll

asadall 4 apwludl ohlisYls aralell wlllaiall Gy ilsemd]l SLaid)l ¢ xazl Lgdze xaxle s
. £2013 .polo 5l oI

U\zul).uulg ._,-.of J>0 dyu_” 6J|)! ‘ §J3J| alJl e ,_-)oy)Jl Ml Wgo. ._,uua“ .;3|).C O C)lé
. £2000 oVl asadall . uiill Lilg Jls 1 plas  olse

00 ajall L3z ailSe] « ezl e damo ezl 1Eg dazl Oleit remeg yias il )l Pl
1 pd, 8,00l « Obgudl iy o & bo smg whul,s dbadiw « 9 paall lgzll U515 ] sl
. ©2003 581 .

glbs  Jusiwoll 88 @bzl 1 Obeudl 9 oMl Jigaill © soxe axlb gaall ¢ do>,
. £ 2006 JoYl aslall | alasl) Olsgudl

o e ol sl Jogedl Gy ¢ pad e o (£1996-1903) Joged) b (dpanll aall 2o« 20 e same cad ) (3 &

Jilg b wgubailly aladl ou oIS laisyl sl li)l o xeoly i)l canly B
. 22000 all asulall wolas sl

5ioall obsudl iy gise . 20146kl obswdl iy olobw  obswll i
: aumoladl Ll Jl . /http://www.cbos.gov.sd

2005 - 1975 & juall (9 a9 padll glgll e cllall wlhhozo pasi Olgiv | oi wwgo P)T)Sayi
. £.2009 . Lze)siSily polell Obgmdl dsolz | juwzloll a2, Juid dawl o o

Jigaill p=x>9 £9i sl LQ)J|3 &hell Clasiwl awluw Ylgis : (2007) cdlao]l 2ue 2o>| ol
9\9 o|J3.S)J| az ) J.uJ muulj) ,02004 ,01995 9. o).mll Aybg.w“ JJLA::“ b auub) - ._,e)aa.n”
. 0 2007 L>gleiSilly polall gl dol> + a9 panll wlwl o

oo &idll (9 dnnld awl - (8 panll digaill e Cdlall als plsizy 1 cllanll 2ue cu> Jlis
. 02000 . awodwy! lo ol axols + imzloll a2, Jud awl > 0 1999 -1994

e cdlall als e sulaill samiadl (ol bl Y adSuie Olgizs | doxo daulasc > 899,
dzol> . uwzloll a> )0 Jud awl)n 02007 - 01970 (o bjiell Olbgudl (9 ad uaoll glogll

. 02009 : bizglgiSilly pglell Hlogaull
. www.najah.edu . ydawmls ; il axols gdg0

90



JE-Per Y WP JON |

Green ,William,Econometric Analysis, New York : Macmillan Publishing
Company,Second Edition,1993.

Malinvaud,E Statistical Methods of Econometrics, Chicago:Rand,MC Nally,
1966.

: 3> Wall :luls
(1) 23, o=lo

Bl glad axdl sl 8 poad] &8USY) aasi) i o O] aac | g8l sac ‘ Sl (Aol Ul | a8 paad| Zlagll ) ‘

91



Oaile Oglo
18,362, 3.972 0.72

- 0.10 18.1 000 176 000 0013 1980
19,079, 4.950 0.94

0.23 0.10 19.0 000 182 700 2470 1981
19,829, 7.040 1.33

0.19 0.10 19.0 000 199 100 9560 1982
20,210, 9.591 1.78

0.17 0.11 18.6 000 215 900 1357 1983
20,530, 11.807 2.06

0.13 0.10 17.5 000 214 400 3602 1984
20,882, 15.357 3.62

0.44 0.12 23.6 000 252 200 2570 1985
21,085, 20.218 5.13

0.31 0.13 25.4 000 265 100 6929 1986
21,290, 36.479 7.16

0.12 0.13 19.6 000 283 800 7765 1987
21,724, 46.791 8.59

0.14 0.15 18.4 000 315 100 9374 1988
22,394, 82.562 13.117

0.13 0.18 15.9 000 412 000 000 1989
23,079, 110.1 17.

0.14 0.18 15.5 000 424 107 0340 1990
23,780, 192.6 29.

0.16 0.20 15.5 000 472 605 8590 1991
24,495, 421.8 94.

0.28 0.24 22.4 000 576 180 4450 1992
25,222, 948.4 167.

0.14 0.19 17.6 000 487 480 3400 1993
25,961, 1,881.2 234.

0.07 0.20 12.5 000 524 890 3600 1994
26,688, 4,049.7 416.

0.08 0.18 10.3 000 491 394 4200 1995
27,875, 10,478.13 677.

0.04 0.25 6.5 000 687 72 9300 1996
28,627, 16,137.37 967.

0.05 0.24 6.0 000 695 06 5400 1997
29,496, 21,935.91 1,201.1

0.04 0.23 5.5 000 691 03 300 1998
30,326, 27,058.81 1,455.1

0.05 0.21 5.4 000 643 44 900 1999
31,081, 33,770.57 1,972.2

0.08 0.20 5.8 000 628 10 400 2000
31,913, 40,658.55 2,741.8

0.11 0.17 6.7 000 552 77 800 2001
32,769, 47,747.50 3,630.7

0.13 0.17 7.6 000 545 80 400 2002
33,648, 57,031.05 4,729.5

0.12 0.16 8.3 000 547 43 200 2003
34,512, 68,698.69 6,466.4

0.15 0.16 9.4 000 538 72 900 2004
36,198, 85,707.12 9,775.9

0.19 0.14 11.4 000 517 81 500 2005
37,158, 98,719.13 12,308.58

0.19 0.14 12.5 000 522 70 89 2006
38,143, 114,017.54 13,942.35

0.11 0.14 12.2 000 532 80 69 2007
39,154, 127,746.89 16,508.45

0.19 0.14 12.9 000 564 60 80 2008
40,522, 148,137.02 20,848.03

0.21 0.14 14.1 000 585 30 94 2009
42,247, 162,203.90 25,874.36

0.36 0.15 16.0 000 617 00 50 2010
42,246, 186,689.90 27,775.61

0.08 0.14 14.9 000 589 00 56 2011

16.2 34,300, 629 243,412.80 39,544.40 | 2012

92




0.21 0.18 000 00 00

35,220, 294,630.20 44,133.06
0.09 0.19 15.0 000 655 00 80 2013

a9 paall 3900y oz Y el @I oz | Il asd paoll glooll anw
S el Obgadl elis © el

(2) o3, 3=lo
s9iidll Uose ozl ol aws pmall glsll Wllox| asws

Spaoll (sl gl e I @l | jpgexdl sa) daadl agid] poye Ldpoa] gl | &
% ayi> Ogilo ari> Ogilo ari> Ogilo

0.7200 | 198

0.7 58.4 0.51 1.2 13 0

0.9424 | 198

0.7 60.0 0.63 1.6 70 1

1.3395 | 198

0.6 62.0 0.82 2.2 60 2

1.7813 | 198

0.6 64.2 1.03 2.8 57 3

2.0636 | 198

0.6 63.3 1.25 3.3 02 4

3.6225 | 198

0.5 60.2 1.95 6.0 70 5

5.1369 | 198

0.5 66.2 2.76 7.8 29 6

1 7.1677 | 198

0.5 68.8 3.63 0.4 65 7

1 8.5993 | 198

0.7 60.5 5.60 4.2 74 8

2 13.1170 | 198

0.7 57.8 9.24 2.7 00 9

3 17.0 | 199

0.8 53.8 13.11 1.6 340 0

5 29.8 | 199

0.7 56.7 21.41 2.7 590 1

14 94.4 | 199

0.5 66.7 43.52 1.6 450 2

26 167.34 | 199

0.6 62.3 94.53 8.6 00 3

40 234.36 | 199

0.6 57.8 147.90 5.4 00 4

70 416.42 | 199

0.6 59.0 248.63 5.9 00 5

1,205 677.93 | 199

0.7 56.2 444.40 7 00 6

1,605 967.54 | 199

0.6 60.3 584.94 3 00 7

2,082 1,201.13 | 199

0.7 57.7 821.40 3 00 8

2,575 1,455.19 | 199

0.7 56.5 1,081.08 .0 00 9

93




3,466 1,972.24 | 200
0.7 56.9 1,420.82 7 00 0
4,322 2,741.88 | 200
0.6 63.4 1,538.36 1 00 1
5,632 3,630.74 | 200
0.5 64.5 1,935.82 7 00 2
7,423 4,729.52 | 200
0.5 63.7 2,388.77 6 00 3
9,697 6,466.49 | 200
0.5 66.7 3,035.88 8 00 4
14,031. 9,775.95 | 200
0.4 69.7 3,740.36 4 00 5
17,871. 12,308.588 | 200
0.4 68.9 5,355.32 8 9 6
19,714. 13,942.356 | 200
0.4 70.7 5,639.76 6 9 7
22,933, 16,508.458 | 200
0.4 72.0 6,774.57 2 0 8
28,314, 20,848.039 | 200
0.4 73.6 8,066.17 5 4 9
35,497, 25,874.365 | 201
0.4 72.9 10,067.96 9 0 0
41,853, 27,775.615 | 201
0.5 66.4 12,850.08 0 6 1
58,663. 39,544.400 | 201
0.4 67.4 16,751.50 3 0 2
66,445, 44,133.068 | 201
0.4 66.4 19,178.40 7 0 3
S padl Ohgud] ey @ uasll
3) pb, $=lo)
a9 paoll glogll ans
o1 iV | ol LoV | ol &, Gl
TS AT ooVl eboll ozl | laiwwdl gilse | oVl glss | anlal glsgdl | ]
% % % aiz youlo aiz Yoo aiz Osalo iz Yoo
16,99 4,33
25.5 NA 74.5 6 7 NA 12,659 | 1990
29,85 7,69 1,90
25.8 6.4 67.9 8 3 4 20,261 1991
94,44 40,41 3,08
42.8 3.3 53.9 6 7 2 50,947 1992
167,34 97,94 5,25
58.5 3.1 38.3 0 4 1 64,145 1993
234,35 128,10 7,77
54.7 3.3 42.0 5 7 4 98,474 1994
416,41 245,90 12,42
59.1 3.0 38.0 9 5 1 158,093 1995
677,93 342,05 20,72
50.5 3.1 46.5 3 7 6 315,150 1996
967,53 517,35 35,40
53.5 3.7 42.9 6 0 4 414,782 1997
1,201,13 675,44 54,02
56.2 4.5 39.3 0 0 0 471,670 1998
806,58 39,90 173,73
4.9 21.5 73.5 0 0 0 592,950 1999
1,375,10 199,23 125,84
14.5 9.2 76.4 0 0 0 1,050,030 2000
1,594,44 313,98 151,90
19.7 9.5 70.8 0 0 0 1,128,560 2001
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2,116,09 404,32 200,43

19.1 9.5 71.4 7 8 7 1,511,332 2002
2,826,09 609,58 237,36

21.6 8.4 70.0 0 0 0 1,979,150 2003
3,841,01 670,54 324,68

17.5 8.5 74.1 7 1 9 2,845,787 2004
7,018,51 2,506,04 465,87

35.7 6.6 57.7 0 0 0 4,046,600 2005
9,789,41 4,159,57 697,24

42.5 7.1 50.4 4 2 8 4,932,594 2006
11,198,65 4,587,41 1,002,95

41.0 9.0 50.1 6 9 6 5,608,281 2007
13,221,75 5,244,89 1,236,36

39.7 9.4 51.0 1 9 4 6,740,488 2008
16,927,94 7,023,60 1,558,70

41.5 9.2 49.3 9 6 3 8,345,640 2009
20,465,47 8,667,75 1,904,04

42.4 9.3 48.3 2 3 0 9,893,679 2010
22,243,84 8,133,60 2,662,25

36.6 12.0 51.5 0 6 0 11,447,984 2011
27,750,04 9,939,44 3,858,55

35.8 13.9 50.3 6 3 0 13,952,053 2012
31,423,09 10,657,92 4,693, 55

33.9 14.9 51.1 2 0 16,071,617 2013

)AJI obgudl iy xanll

4) p5, $=lo)
sl Wzl (Il iVl xsdl &logdl anus
™ 32l ghogll [ ol
SN elosll Lol o)l | a
199
33% 349,355.00 115,000.00 | 4
199
35% 639,549.00 223,130.00 | 5
199
31% 975,643.00 297,710.00 | 6
199
31% 1,403,206.00 435,670.00 | 7
31% 1,749,950.00 548,820.00 | 199
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8
199

44% 1,455,200.00 637,520.00 | 9
200

40% 2,330,205.00 940,045.00 | O
200

41% 2,736,860.00 1,112,340.00 |1
200

40% 3,630,754.00 1,468,983.00 | 2
200

39% 4,729,515.00 1,858,115.00 | 3
200

39% 6,466,483.00 2,545,895.00 | 4
200

27% 9,775,950.00 2,654,250.00 | 5
200

19% 12,312,944.00 2,394,240.00 | 6
200

19% 13,942,475.00 2,601,347.00 | 7
200

18% 16,508,458.00 3,042,083.00 | 8
200

17% 20,848,039.00 3,551,305.00 | 9
201

20% 25,874,366.00 5,089,219.00 | 0
201

18% 27,775,618.00 5,049,101.00 | 1
201

29% 39,544,338.00 11,341,441.00 | 2
201

27% 44,133,068.00 11,989,801.00 | 3
35 50l Obeudl iy @ asll

(4'1) P—§J Jsl?
awl ol £3905 wlly
1l Y xile il byl el | abpmad) 2SI | el 8alS5 | dpeall Jigedl) | gl 5ol O |
% % % air gl ai> sl ai> sl
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26.1 198

0.01 0 0.71 0.10 8.00 0.06 3.95 | 0.720013 0
22.6 198

0.00 0 0.67 0.10 10.00 0.08 4.9 | 0.942470 1
27.7 198

17.57 0 0.61 0.10 10.00 0.11 6.93 | 1.339560 2
31.1 198

9.20 0 0.58 0.11 12.00 0.14 9.45 | 1.781357 3
32.5 198

2.60 0 0.60 0.10 14.00 0.16 11.5 | 2.063602 4
46.3 198

1.80 0 0.54 0.12 16.00 0.18 15.2 | 3.622570 5
29.0 198

7.90 0 0.54 0.13 16.00 0.26 20.06 | 5.136929 6
25.0 198

7.80 0 0.51 0.13 19.00 0.38 36.39 | 7.167765 7
49.1 198

29.30 0 0.65 0.15 20.00 0.45 46.69 | 8.599374 8
74.1 198

11.40 0 0.70 0.18 22.00 4.90 82.51 | 13.117000 9
67.4 199

0.00 0 0.77 0.18 29.00 7.67 109.89 | 17.0340 0
123. 199

0.00 70 0.72 0.20 28.00 14.00 192.59 | 29.8590 1
117. 199

0.00 60 0.46 0.24 32.90 33.10 420.84 | 94.4450 2
101. 199

0.00 30 0.56 0.19 27.20 52.70 945.95 | 167.3400 3
115. 199

0.00 40 0.63 0.20 27.00 100.70 | 1877.15 | 234.3600 4
68.4 199

0.00 0 0.60 0.18 28.00 145.10 | 4047.38 | 416.4200 5
132. 10484.8 199

0.00 70 0.66 0.25 30.00 339.50 3 | 677.9300 6
47.7 16155.7 199

0.00 0 0.60 0.24 41.70 415.60 8 | 967.5400 7
17.1 21941.9 199

0.00 0 0.68 0.23 36.30 473.80 511,201.1300 8
16.0 26799.1 199

0.00 0 0.74 0.21 24.00 487.30 6 | 1,455.1900 9
32299.0 200

26.90 | 8.00 0.72 0.20 24.00 990.70 1|1,972.2400 0
39234.9 200

30.10 | 4.90 0.56 0.17 15.20 1,501.40 9 | 2,741.8800 1
46176.8 200

29.10 | 8.30 0.53 0.17 14.90 2,140.80 8 | 3,630.7400 2
200

20.10 7.70 0.51 0.16 16.20 3,298.00 | 55670.2 | 4,729.5200 3
65825.0 200

19.10 | 8.50 0.47 0.16 11.30 5,210.50 6 | 6,466.4900 4
200

20.30 | 8.50 0.38 0.14 11.00 8,620.80 | 82429.1 | 9,775.9500 5
200

15.60 7.20 0.44 0.14 11.30 12,820.40 93546 | 12,308.5889 6
200

15.90 | 8.10 0.40 0.14 11.70 14,479.10 105501 | 13,942.3569 7
14.3 200

15.80 0 0.41 0.14 11.80 17,253.80 110056 | 16,508.4580 8
11.2 200

15.80 0 0.39 0.14 10.80 21,757.60 122015 | 20,848.0394 9
13.0 124000. 201

15.00 0 0.39 0.15 9.80 25,505.60 1 | 25,874.3650 0
18.1 169611. 201

18.00 0 0.46 0.14 9.40 28,998.70 3 | 27,775.6156 1
35.1 214544, 201

17.70 0 0.42 0.18 11.30 37,759.80 3 | 39,544.4000 2
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37.1 201290. 201
18.00 0 0.43 0.19 12.00 37,621.70 2 | 44,133.0680 3
S ol Obgmdl cliy 1 ol
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	إن المستثمر في الأوراق المالية أو في غيرها يتطلع للحصول على أحد نوعين من العائد أو كليهما معاً 34:

