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The Company Growth Effect on the 

Capital Gains of common stocks 

A Practical Study in a Sample of the 

Private Commercial Banks Listed in 

the Iraq Stock Exchange 

Abstract 
     This research aims at defining 

the Company (Bank) Growth , its 

importance and its measure 

indications , especially that 

connected with the 

administrative and financial 

analysis , as well as the measure 

of the bank growth effect 

(growth of bank size) on the 

capital gains of common stocks 

in the financial market (the 

growth of stock price in the 

financial market) , that is to say , 

to develop the effect of rates 

behavior of the commercial bank 

growth on the capital return rate 

behavior of the stock and 

knowing the possibility of 

depending on it to make a 

decision upon the investment of 

current common stocks in the 

financial market and determine 

the financial indications used to 

measure the bank growth rates 

that have more effect on growth 

rate of market common stock 

price , and then to help the  new 

investors to determine a suitable 

investment policy for common 

stocks current in the financial 

market and the current investors 

to make decision upon keeping 

or sale of the common stocks 

held it on the lights of the 

obtained results .  

     The research has covered a 

period of time extending from 

(2000-2009) and adopted a set of 

hypotheses to resolve the multi- 

problems according to the 

different indications to measure 

the bank growth (growth in bank 

size) which are put by the 

administrative and bank 

literatures and represent the 

independent variables of the 

research .The hypotheses were 

applied on a sample of the 

private corporation commercial 



     

212 

 

banks recorded in Iraq Stock 

Exchange and represented by 

(13) banks , which chose  

according to a given conditions  . 

By using the ready statistic 

program (SPSS) to analysis the 

financial data, and by using the 

simple linear regression analysis 

to measure and test the effect of 

each indicator from the financial 

indications that are used in 

measuring the banks growth in 

the capital gain rate of common 

stock in Iraq Stock Exchange .The 

obtained results support most of 

the research hypotheses.  

      And by using  stepwise 

multiple regression analysis , and 

by depending on the backward 

elimination method to estimate 

the best regression  model of  

banks growth rates effect on rate 

of the capital gain of the stock by 

omitting the independent 

variables that have no effect on 

the dependent variable due to 

the weakness of its statistical 

significances . The study found 

two basic independent variables 

that have great and significant 

effect on the rate of the capital 

gain of common stock are : 

growth rate of bank deposit with 

positive effect and the growth 

rate of number of common 

stocks issued by the banks with 

negative effect. 

      The research is ended with a 

set of recommendations such as 

the necessity of avoiding the 

increase of issuing new common 

stocks as a source of financing by  

the Commercial Banks Listed in 

the financial Iraq market, and 

these banks have to care for the 

developing of the bank deposits 

by using the competitive price 

and non-price strategies , and 

the investors have to consider 

the bank growth rates as well as 

the other valuation indications 

when they enter the financial 

market to invest in the common 

stocks current in it. 
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Sig  T  Coefficients Model 1 

0.002 -3.980  -0.291 Constant 
�.���  �.���  0.481 X1 

t0 = 2.201 R-2 = 0.51 R2 = 0.55 R = 0.74  
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k<Ø½a@ Þ†Èß@ ¿@ Éöa…ìÛak<Ø½a@ Þ†Èß@ ¿@ Éöa…ìÛak<Ø½a@ Þ†Èß@ ¿@ Éöa…ìÛak<Ø½a@ Þ†Èß@ ¿@ Éöa…ìÛaIIII†öbÈÛa†öbÈÛa†öbÈÛa†öbÈÛa@H@H@H@H

ð…bÈÛa@áè<ÜÛ@ïÛb>aŠÛað…bÈÛa@áè<ÜÛ@ïÛb>aŠÛað…bÈÛa@áè<ÜÛ@ïÛb>aŠÛað…bÈÛa@áè<ÜÛ@ïÛb>aŠÛa@L@L@L@L@wöbnäÛa@E’më@wöbnäÛa@E’më@wöbnäÛa@E’më@wöbnäÛa@E’më
…ìuë@µa…ìuë@µa…ìuë@µa…ìuë@µa@@@@@òîöb–yc@ òÛü…@ a‡@ ïib¯c@ Šqc@òîöb–yc@ òÛü…@ a‡@ ïib¯c@ Šqc@òîöb–yc@ òÛü…@ a‡@ ïib¯c@ Šqc@òîöb–yc@ òÛü…@ a‡@ ïib¯c@ Šqc

òíìäÈß@ ôìn<ß@ †äÇòíìäÈß@ ôìn<ß@ †äÇòíìäÈß@ ôìn<ß@ †äÇòíìäÈß@ ôìn<ß@ †äÇ@@@@IIIIP~PUP~PUP~PUP~PUHHHH@ L@ L@ L@ L@oÌÜi@ ‡a@oÌÜi@ ‡a@oÌÜi@ ‡a@oÌÜi@ ‡a

@ òàîÓ@ òàîÓ@ òàîÓ@ òàîÓIIIIt@ H@ H@ H@ H@ òiì<Va@ òiì<Va@ òiì<Va@ òiì<VaIIIIS~VUTS~VUTS~VUTS~VUT@ H@ H@ H@ H@ònã‰bÔß@ònã‰bÔß@ònã‰bÔß@ònã‰bÔß
ĆĆĆĆòîÛë†¦a@ bènàîÔiòîÛë†¦a@ bènàîÔiòîÛë†¦a@ bènàîÔiòîÛë†¦a@ bènàîÔi@@@@IIIIt0@ H@ H@ H@ HòÌÛbjÛaòÌÛbjÛaòÌÛbjÛaòÌÛbjÛa@@@@IIIIR~RPQR~RPQR~RPQR~RPQHHHH@L@L@L@L

†Óë†Óë†Óë†Óë@@@@�îÔí@ ðˆÛa@ ‰a†−üa@ ÝßbÈß@ ÍÜi�îÔí@ ðˆÛa@ ‰a†−üa@ ÝßbÈß@ ÍÜi�îÔí@ ðˆÛa@ ‰a†−üa@ ÝßbÈß@ ÍÜi�îÔí@ ðˆÛa@ ‰a†−üa@ ÝßbÈß@ ÍÜi@@@@
@ÝÔn<½a@ EÌn½bi@ ÉibnÛa@ EÌn½a@ Šqdm@ òu‰…@ÝÔn<½a@ EÌn½bi@ ÉibnÛa@ EÌn½a@ Šqdm@ òu‰…@ÝÔn<½a@ EÌn½bi@ ÉibnÛa@ EÌn½a@ Šqdm@ òu‰…@ÝÔn<½a@ EÌn½bi@ ÉibnÛa@ EÌn½a@ Šqdm@ òu‰…

IIIIP~VSRP~VSRP~VSRP~VSRHHHH@ L@ L@ L@ Læa@ �Èí@ aˆçëæa@ �Èí@ aˆçëæa@ �Èí@ aˆçëæa@ �Èí@ aˆçë@@@@@Þ†Èß@ ñ…bí‹@Þ†Èß@ ñ…bí‹@Þ†Èß@ ñ…bí‹@Þ†Èß@ ñ…bí‹
@ òîÏŠ–½a@ Éöa…ìÛa@ ¿@ ìàäÛa@ òîÏŠ–½a@ Éöa…ìÛa@ ¿@ ìàäÛa@ òîÏŠ–½a@ Éöa…ìÛa@ ¿@ ìàäÛa@ òîÏŠ–½a@ Éöa…ìÛa@ ¿@ ìàäÛa@ òj<äi@ òj<äi@ òj<äi@ òj<äiEIEIEIEIQQQQ@H@H@H@H

@ïÛb>cŠÛa@†öbÈÛa@Þ†Èß@ñ…bí‹@µa@ð…ûm@ïÛb>cŠÛa@†öbÈÛa@Þ†Èß@ñ…bí‹@µa@ð…ûm@ïÛb>cŠÛa@†öbÈÛa@Þ†Èß@ñ…bí‹@µa@ð…ûm@ïÛb>cŠÛa@†öbÈÛa@Þ†Èß@ñ…bí‹@µa@ð…ûm
@ òj<äi@ áè<ÜÛ@ òj<äi@ áè<ÜÛ@ òj<äi@ áè<ÜÛ@ òj<äi@ áè<ÜÛEIEIEIEIP~VSRP~VSRP~VSRP~VSRHHHH@ L@ L@ L@ Lbšíc@ Åyýíëbšíc@ Åyýíëbšíc@ Åyýíëbšíc@ Åyýíë@@@@

ÝîÜznÛa@ wöbnã@ åßÝîÜznÛa@ wöbnã@ åßÝîÜznÛa@ wöbnã@ åßÝîÜznÛa@ wöbnã@ åß@@@@@ÝßbÈß@ òàîÓ@ æc@ÝßbÈß@ òàîÓ@ æc@ÝßbÈß@ òàîÓ@ æc@ÝßbÈß@ òàîÓ@ æc
†í†znÛa†í†znÛa†í†znÛa†í†znÛaIIIIR2@H@H@H@H@oÌÜi@oÌÜi@oÌÜi@oÌÜiIIIIP~UUP~UUP~UUP~UUHHHH@L@L@L@L@�Èí@ aˆçë@�Èí@ aˆçë@�Èí@ aˆçë@�Èí@ aˆçë
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@ æc@ æc@ æc@ æcIIIIP~UUP~UUP~UUP~UU@ H@ H@ H@ H@k<Ø½a@ Þ†Èß@ ¿EÌnÛa@ åß@k<Ø½a@ Þ†Èß@ ¿EÌnÛa@ åß@k<Ø½a@ Þ†Èß@ ¿EÌnÛa@ åß@k<Ø½a@ Þ†Èß@ ¿EÌnÛa@ åß
¿@ìàäÛa@Þ†Èß@bçŠ<Ðí@áè<ÜÛ@ïÛb>cŠÛa¿@ìàäÛa@Þ†Èß@bçŠ<Ðí@áè<ÜÛ@ïÛb>cŠÛa¿@ìàäÛa@Þ†Èß@bçŠ<Ðí@áè<ÜÛ@ïÛb>cŠÛa¿@ìàäÛa@Þ†Èß@bçŠ<Ðí@áè<ÜÛ@ïÛb>cŠÛa@@@@

ÒŠ–½a@ Éöa…ëÒŠ–½a@ Éöa…ëÒŠ–½a@ Éöa…ëÒŠ–½a@ Éöa…ë@ L@ L@ L@ L@òvînäÛa@ êˆç@ †íûíë@òvînäÛa@ êˆç@ †íûíë@òvînäÛa@ êˆç@ †íûíë@òvînäÛa@ êˆç@ †íûíë

åíEÌn½a@´i@Âbjm‰üa@ÝßbÈßåíEÌn½a@´i@Âbjm‰üa@ÝßbÈßåíEÌn½a@´i@Âbjm‰üa@ÝßbÈßåíEÌn½a@´i@Âbjm‰üa@ÝßbÈß@L@L@L@L@ÍÜi@ðˆÛaë@ÍÜi@ðˆÛaë@ÍÜi@ðˆÛaë@ÍÜi@ðˆÛaë
IIIIP~WTP~WTP~WTP~WTHHHH@L@L@L@Lání@wöbnäÛa@êˆç@õì™@¿ëání@wöbnäÛa@êˆç@õì™@¿ëání@wöbnäÛa@êˆç@õì™@¿ëání@wöbnäÛa@êˆç@õì™@¿ë@@@@@ÞìjÓ@ÞìjÓ@ÞìjÓ@ÞìjÓ

òî™ŠÐÛaòî™ŠÐÛaòî™ŠÐÛaòî™ŠÐÛa@@@@@ szjÜÛ@ òîãbrÛa@ szjÜÛ@ òîãbrÛa@ szjÜÛ@ òîãbrÛa@ szjÜÛ@ òîãbrÛa@N@N@N@N@@@@@@@@
@ @@ @@ @@ @
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Sig T  Coefficients Model 2 

0.002 -3.907  -0.428 Constant 
�.���  �.���  0.632 X1 

t0 = 2.201 R-2 = 0.51 R2 = 0.55 R = 0.74 
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W������ ��)1�  
        @ì¸@Þ†Èß@Šqc@ÝîÜ¤@wöbnã@pŠ‘a@ì¸@Þ†Èß@Šqc@ÝîÜ¤@wöbnã@pŠ‘a@ì¸@Þ†Èß@Šqc@ÝîÜ¤@wöbnã@pŠ‘a@ì¸@Þ†Èß@Šqc@ÝîÜ¤@wöbnã@pŠ‘a

@Þ†Èß@ /b'a@ óÜÇ@ lì<Va@ ÒŠ–½a@Þ†Èß@ /b'a@ óÜÇ@ lì<Va@ ÒŠ–½a@Þ†Èß@ /b'a@ óÜÇ@ lì<Va@ ÒŠ–½a@Þ†Èß@ /b'a@ óÜÇ@ lì<Va@ ÒŠ–½a
@k<Ø½a@Þ†Èß@¿@òîØÜ½a@ÖìÔy@¿@ìàäÛa@k<Ø½a@Þ†Èß@¿@òîØÜ½a@ÖìÔy@¿@ìàäÛa@k<Ø½a@Þ†Èß@¿@òîØÜ½a@ÖìÔy@¿@ìàäÛa@k<Ø½a@Þ†Èß@¿@òîØÜ½a@ÖìÔy@¿@ìàäÛa
Þë†¦a@ ¿@ òz™ì½aë@ áè<ÜÛ@ ïÛb>aŠÛaÞë†¦a@ ¿@ òz™ì½aë@ áè<ÜÛ@ ïÛb>aŠÛaÞë†¦a@ ¿@ òz™ì½aë@ áè<ÜÛ@ ïÛb>aŠÛaÞë†¦a@ ¿@ òz™ì½aë@ áè<ÜÛ@ ïÛb>aŠÛa@@@@

IIIISSSS@ H@ H@ H@ H@ôìn<ß@ †äÇ@ðìäÈß@ Šqc@ …ìuë@µa@ôìn<ß@ †äÇ@ðìäÈß@ Šqc@ …ìuë@µa@ôìn<ß@ †äÇ@ðìäÈß@ Šqc@ …ìuë@µa@ôìn<ß@ †äÇ@ðìäÈß@ Šqc@ …ìuë@µa
òÛü…òÛü…òÛü…òÛü…@@@@IIIIP~PUP~PUP~PUP~PU@ H@ H@ H@ H@ òîöb–yc@ éîÛa@E’m@ bà×@ òîöb–yc@ éîÛa@E’m@ bà×@ òîöb–yc@ éîÛa@E’m@ bà×@ òîöb–yc@ éîÛa@E’m@ bà×IIII(t@@@@
VaVaVaVa@ oÌÜi@ pÛa@ òiì<@ oÌÜi@ pÛa@ òiì<@ oÌÜi@ pÛa@ òiì<@ oÌÜi@ pÛa@ òiì<IIIIS~PXXS~PXXS~PXXS~PXX@ H@ H@ H@ H@òã‰bÔß@òã‰bÔß@òã‰bÔß@òã‰bÔß

òã‰bÔßĆòã‰bÔßĆòã‰bÔßĆòã‰bÔßĆ@@@@@ òîÛë†¦a@ bènàîÔi@ Ć@ òîÛë†¦a@ bènàîÔi@ Ć@ òîÛë†¦a@ bènàîÔi@ Ć@ òîÛë†¦a@ bènàîÔi@ ĆIIIIt0@ H@ H@ H@ H@òÌÛbjÛa@òÌÛbjÛa@òÌÛbjÛa@òÌÛbjÛa
IIIIR~RPQR~RPQR~RPQR~RPQHHHH@ L@ L@ L@ L@æa@ bšía@ wöbnäÛa@ åß@ ´jmë@æa@ bšía@ wöbnäÛa@ åß@ ´jmë@æa@ bšía@ wöbnäÛa@ åß@ ´jmë@æa@ bšía@ wöbnäÛa@ åß@ ´jmë

@Êbİn'a@´àçb<½a@ÖìÔy@¿@ìàäÛa@Þ†Èß@Êbİn'a@´àçb<½a@ÖìÔy@¿@ìàäÛa@Þ†Èß@Êbİn'a@´àçb<½a@ÖìÔy@¿@ìàäÛa@Þ†Èß@Êbİn'a@´àçb<½a@ÖìÔy@¿@ìàäÛa@Þ†Èß
@|î™ìm@|î™ìm@|î™ìm@|î™ìmIIIIP~TVP~TVP~TVP~TV@H@H@H@H@†öbÈÛa@Þ†Èß@¿@EÌnÛa@åß@†öbÈÛa@Þ†Èß@¿@EÌnÛa@åß@†öbÈÛa@Þ†Èß@¿@EÌnÛa@åß@†öbÈÛa@Þ†Èß@¿@EÌnÛa@åß

áè<ÜÛ@ ïÛb>aŠÛaáè<ÜÛ@ ïÛb>aŠÛaáè<ÜÛ@ ïÛb>aŠÛaáè<ÜÛ@ ïÛb>aŠÛa@ L@ L@ L@ L@ÙÛ‡@ Š‘c@ bà×ë@ÙÛ‡@ Š‘c@ bà×ë@ÙÛ‡@ Š‘c@ bà×ë@ÙÛ‡@ Š‘c@ bà×ë
†í†znÛa@ ÝßbÈß†í†znÛa@ ÝßbÈß†í†znÛa@ ÝßbÈß†í†znÛa@ ÝßbÈßIIIIR2@ H@ H@ H@ H@énàîÓ@ oÌÜi@ ðˆÛa@énàîÓ@ oÌÜi@ ðˆÛa@énàîÓ@ oÌÜi@ ðˆÛa@énàîÓ@ oÌÜi@ ðˆÛa

IIIIP~TVP~TVP~TVP~TVHHHH@ L@ L@ L@ Län'aëän'aëän'aëän'aë@ êˆç@ µa@ a…b@ êˆç@ µa@ a…b@ êˆç@ µa@ a…b@ êˆç@ µa@ a…b@ání@ wöbnäÛa@ání@ wöbnäÛa@ání@ wöbnäÛa@ání@ wöbnäÛa
òî™ŠÐÛa@ÞìjÓòî™ŠÐÛa@ÞìjÓòî™ŠÐÛa@ÞìjÓòî™ŠÐÛa@ÞìjÓ@@@@szjÜÛ@òrÛbrÛaszjÜÛ@òrÛbrÛaszjÜÛ@òrÛbrÛaszjÜÛ@òrÛbrÛaNNNN@@@@@@@@@@@@@@@@@@@@@ @@ @@ @@ @
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Sig T  Coefficients Model 3  
0.006 -3.438  -0.240 Constant 
�.�%�  �.�&&  0.403 X1 

t0 = 2.201 R-2 = 

0.42 

R2 = 0.46 R = 0.68 
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     Þë†¦a@‰ì–íÞë†¦a@‰ì–íÞë†¦a@‰ì–íÞë†¦a@‰ì–í@@@@IIIITTTT@ H@ H@ H@ H@Šqc@ÝîÜ¤@wöbnã@Šqc@ÝîÜ¤@wöbnã@Šqc@ÝîÜ¤@wöbnã@Šqc@ÝîÜ¤@wöbnã
@ìàäÛ@ Š‘ûà×@ pa…aŠíüa@ ¿@ ìàäÛa@ Þ†Èß@ìàäÛ@ Š‘ûà×@ pa…aŠíüa@ ¿@ ìàäÛa@ Þ†Èß@ìàäÛ@ Š‘ûà×@ pa…aŠíüa@ ¿@ ìàäÛa@ Þ†Èß@ìàäÛ@ Š‘ûà×@ pa…aŠíüa@ ¿@ ìàäÛa@ Þ†Èß

–½a–½a–½a–½a@áè<Ûa@ ŠÈ'@ ¿@ ìàäÛa@ Þ†Èß@ ¿@ÒŠ@áè<Ûa@ ŠÈ'@ ¿@ ìàäÛa@ Þ†Èß@ ¿@ÒŠ@áè<Ûa@ ŠÈ'@ ¿@ ìàäÛa@ Þ†Èß@ ¿@ÒŠ@áè<Ûa@ ŠÈ'@ ¿@ ìàäÛa@ Þ†Èß@ ¿@ÒŠ
òîÛb½a@ Öì<Ûa@ ¿@ ð…bÈÛaòîÛb½a@ Öì<Ûa@ ¿@ ð…bÈÛaòîÛb½a@ Öì<Ûa@ ¿@ ð…bÈÛaòîÛb½a@ Öì<Ûa@ ¿@ ð…bÈÛa@ L@ L@ L@ L@|šní@ éäßë@|šní@ éäßë@|šní@ éäßë@|šní@ éäßë

@†äÇ@ bîöb–yc@ Þa…@ Eqdm@ …ìuë@ â†Ç@†äÇ@ bîöb–yc@ Þa…@ Eqdm@ …ìuë@ â†Ç@†äÇ@ bîöb–yc@ Þa…@ Eqdm@ …ìuë@ â†Ç@†äÇ@ bîöb–yc@ Þa…@ Eqdm@ …ìuë@ â†Ç
@òíìäÈß@ôìn<ß@òíìäÈß@ôìn<ß@òíìäÈß@ôìn<ß@òíìäÈß@ôìn<ßIIIIP~PUP~PUP~PUP~PUHHHH@L@L@L@L@òàîÓ@oÌÜi@‡a@òàîÓ@oÌÜi@‡a@òàîÓ@oÌÜi@‡a@òàîÓ@oÌÜi@‡aIIIIt@H@H@H@H

@ òÓýÈÛa@ ÝßbÈ½@ òiì<Va@ òÓýÈÛa@ ÝßbÈ½@ òiì<Va@ òÓýÈÛa@ ÝßbÈ½@ òiì<Va@ òÓýÈÛa@ ÝßbÈ½@ òiì<VaIIIIR~PQRR~PQRR~PQRR~PQR@ H@ H@ H@ H@òã‰bÔß@òã‰bÔß@òã‰bÔß@òã‰bÔß
@ òÌÛbjÛa@ òîÛë†¦a@ bènàîÔi@ òÌÛbjÛa@ òîÛë†¦a@ bènàîÔi@ òÌÛbjÛa@ òîÛë†¦a@ bènàîÔi@ òÌÛbjÛa@ òîÛë†¦a@ bènàîÔiIIIIR~RPQR~RPQR~RPQR~RPQHHHH@L@L@L@L

ÅyýíëÅyýíëÅyýíëÅyýíë@@@@@ÑÈ™@ÝîÜznÛa@wöbnã@ åß@ bšía@ÑÈ™@ÝîÜznÛa@wöbnã@ åß@ bšía@ÑÈ™@ÝîÜznÛa@wöbnã@ åß@ bšía@ÑÈ™@ÝîÜznÛa@wöbnã@ åß@ bšía
@ òíE<ÐnÛa@ ñìÔÛa@ òíE<ÐnÛa@ ñìÔÛa@ òíE<ÐnÛa@ ñìÔÛa@ òíE<ÐnÛa@ ñìÔÛa‰a†−üa@ x‡ìàäÛ‰a†−üa@ x‡ìàäÛ‰a†−üa@ x‡ìàäÛ‰a†−üa@ x‡ìàäÛ@ L@ L@ L@ L@bà×ë@bà×ë@bà×ë@bà×ë

@oÌÜi@ ðˆÛa@ †í†znÛa@ ÝßbÈß@ bèz™ìí@oÌÜi@ ðˆÛa@ †í†znÛa@ ÝßbÈß@ bèz™ìí@oÌÜi@ ðˆÛa@ †í†znÛa@ ÝßbÈß@ bèz™ìí@oÌÜi@ ðˆÛa@ †í†znÛa@ ÝßbÈß@ bèz™ìí
@énàîÓ@énàîÓ@énàîÓ@énàîÓIIIIP~RWUP~RWUP~RWUP~RWUHHHH@L@L@L@Lòî™ŠÐÛa@œÏ‰@ání@éîÜÇëòî™ŠÐÛa@œÏ‰@ání@éîÜÇëòî™ŠÐÛa@œÏ‰@ání@éîÜÇëòî™ŠÐÛa@œÏ‰@ání@éîÜÇë@@@@

szjÜÛ@ òÈiaŠÛaszjÜÛ@ òÈiaŠÛaszjÜÛ@ òÈiaŠÛaszjÜÛ@ òÈiaŠÛa

NNNN@ @@ @@ @@ @
                                            1�'	��); (  

1�"�  97� � 
�( � ��� 1'#�*�'�
�% �& 56�"� �����(
�� $�!��� 1'#�  
Sig T Coefficients Model 4  

0.035 -2.409  -0.165 Constant 
�.��  '.��'  0.270 X1 

t0 = 2.201 R-2 = 

0.21 

R2 = 0.275 R = 0.52 
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     @Þë†¦a@—‚Üí@Þë†¦a@—‚Üí@Þë†¦a@—‚Üí@Þë†¦a@—‚ÜíIIIIUUUU@H@H@H@H@Šqc@ÝîÜ¤@wöbnã@Šqc@ÝîÜ¤@wöbnã@Šqc@ÝîÜ¤@wöbnã@Šqc@ÝîÜ¤@wöbnã
@/bîÔà×@ ÝB†Ûa@ ¿b•@ ¿@ ìàäÛa@ Þ†Èß@/bîÔà×@ ÝB†Ûa@ ¿b•@ ¿@ ìàäÛa@ Þ†Èß@/bîÔà×@ ÝB†Ûa@ ¿b•@ ¿@ ìàäÛa@ Þ†Èß@/bîÔà×@ ÝB†Ûa@ ¿b•@ ¿@ ìàäÛa@ Þ†Èß
@k<Ø½a@ Þ†Èß@ ¿@ ÒŠ–½a@ ìàäÛ@k<Ø½a@ Þ†Èß@ ¿@ ÒŠ–½a@ ìàäÛ@k<Ø½a@ Þ†Èß@ ¿@ ÒŠ–½a@ ìàäÛ@k<Ø½a@ Þ†Èß@ ¿@ ÒŠ–½a@ ìàäÛ
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Sig  T Coefficients Model 5 

0.002 -4.017  -0.154 Constant 
�.���  �.(&)  0.211 X1 

t0 = 2.201 R-2 = 

0.50 

R2 = 0.54 R = 0.73  
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Sig T Coefficients Model 6 

0.400 -0.876  -0.040 Constant 
�.&�'  �.%)&  0.014 X1 

t0 = 2.201 R-2 = 0.008 R2 = 0.003 R = 0.05 
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@ Þë†¦a@ —‚Üí@ Þë†¦a@ —‚Üí@ Þë†¦a@ —‚Üí@ Þë†¦a@ —‚ÜíIIIIWWWW@ H@ H@ H@ H@Šqc@ ÝîÜ¤@ wöbnã@Šqc@ ÝîÜ¤@ wöbnã@Šqc@ ÝîÜ¤@ wöbnã@Šqc@ ÝîÜ¤@ wöbnã
@¿@pbÐîÜ<nÛaë@�ëŠÔÛa@ ¿@ ìàäÛa@ Þ†Èß@¿@pbÐîÜ<nÛaë@�ëŠÔÛa@ ¿@ ìàäÛa@ Þ†Èß@¿@pbÐîÜ<nÛaë@�ëŠÔÛa@ ¿@ ìàäÛa@ Þ†Èß@¿@pbÐîÜ<nÛaë@�ëŠÔÛa@ ¿@ ìàäÛa@ Þ†Èß
áè<ÜÛ@ ïÛb>cŠÛa@ k<Ø½a@ Þ†Èßáè<ÜÛ@ ïÛb>cŠÛa@ k<Ø½a@ Þ†Èßáè<ÜÛ@ ïÛb>cŠÛa@ k<Ø½a@ Þ†Èßáè<ÜÛ@ ïÛb>cŠÛa@ k<Ø½a@ Þ†Èß@L@L@L@L

@…ìuë@ â†Ç@ ÝîÜznÛa@ wöbnã@ åß@ |šníë@…ìuë@ â†Ç@ ÝîÜznÛa@ wöbnã@ åß@ |šníë@…ìuë@ â†Ç@ ÝîÜznÛa@ wöbnã@ åß@ |šníë@…ìuë@ â†Ç@ ÝîÜznÛa@ wöbnã@ åß@ |šníë
ÜÛ@ðìäÈß@EqdmÜÛ@ðìäÈß@EqdmÜÛ@ðìäÈß@EqdmÜÛ@ðìäÈß@Eqdm@ïãbrÛa@EÌn½a@¿@Þëþa@EÌnà@ïãbrÛa@EÌn½a@¿@Þëþa@EÌnà@ïãbrÛa@EÌn½a@¿@Þëþa@EÌnà@ïãbrÛa@EÌn½a@¿@Þëþa@EÌnà

òÛü†Ûa@ ôìn<ß@ †äÇòÛü†Ûa@ ôìn<ß@ †äÇòÛü†Ûa@ ôìn<ß@ †äÇòÛü†Ûa@ ôìn<ß@ †äÇ@@@@…†Va…†Va…†Va…†Va@ L@ L@ L@ L@pŠ‘c@ bà×@pŠ‘c@ bà×@pŠ‘c@ bà×@pŠ‘c@ bà×
‰bjnBc@ wöbnã‰bjnBc@ wöbnã‰bjnBc@ wöbnã‰bjnBc@ wöbnãIIIItHHHH@ L@ L@ L@ L@ïã†m@ bšía@ Åyýíë@ïã†m@ bšía@ Åyýíë@ïã†m@ bšía@ Åyýíë@ïã†m@ bšía@ Åyýíë

@ òîzî™ìnÛa@ êìÔÛa@ òîzî™ìnÛa@ êìÔÛa@ òîzî™ìnÛa@ êìÔÛa@ òîzî™ìnÛa@ êìÔÛaIIIIòíE<ÐnÛaòíE<ÐnÛaòíE<ÐnÛaòíE<ÐnÛa@ H@ H@ H@ H@x‡ìàäÛ@x‡ìàäÛ@x‡ìàäÛ@x‡ìàäÛ
‰a†−üa‰a†−üa‰a†−üa‰a†−üa@ L@ L@ L@ LoÌÜi@ ‡aoÌÜi@ ‡aoÌÜi@ ‡aoÌÜi@ ‡aIIIIP~RPP~RPP~RPP~RPHHHHLLLL@@@@@µaa…bän'aë@µaa…bän'aë@µaa…bän'aë@µaa…bän'aë

@òÈib<Ûa@ òî™ŠÐÛa@œÏ‰@ ání@ wöbnäÛa@ÙÜm@òÈib<Ûa@ òî™ŠÐÛa@œÏ‰@ ání@ wöbnäÛa@ÙÜm@òÈib<Ûa@ òî™ŠÐÛa@œÏ‰@ ání@ wöbnäÛa@ÙÜm@òÈib<Ûa@ òî™ŠÐÛa@œÏ‰@ ání@ wöbnäÛa@ÙÜm
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Sig T Coefficients Model 7 

0.055 -2.144  -0.097 Constant 
�.%'�  %.��)  0.153 X1 

t0 = 2.201 R-2 = 0.13 R2 = 0.20 R = 0.45 
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@@@òCîÛb½a@ÖìC<Ûa@¿@áèC<Ûa@ŠÈ'@¿@ìàäÛa@@@òCîÛb½a@ÖìC<Ûa@¿@áèC<Ûa@ŠÈ'@¿@ìàäÛa@@@òCîÛb½a@ÖìC<Ûa@¿@áèC<Ûa@ŠÈ'@¿@ìàäÛa@@@òCîÛb½a@ÖìC<Ûa@¿@áèC<Ûa@ŠÈ'@¿@ìàäÛa@L@L@L@L
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@E’m@E’m@E’m@E’mÝÔn<½a@EÌn½a@òàÜÈßÝÔn<½a@EÌn½a@òàÜÈßÝÔn<½a@EÌn½a@òàÜÈßÝÔn<½a@EÌn½a@òàÜÈß@@@@SaEÌm@æa@@µaSaEÌm@æa@@µaSaEÌm@æa@@µaSaEÌm@æa@@µa@@@@

@òí…bÈÛa@áè'üa@…†Ç@¿@ìàäÛa@Þ†Èß@¿@¿@òí…bÈÛa@áè'üa@…†Ç@¿@ìàäÛa@Þ†Èß@¿@¿@òí…bÈÛa@áè'üa@…†Ç@¿@ìàäÛa@Þ†Èß@¿@¿@òí…bÈÛa@áè'üa@…†Ç@¿@ìàäÛa@Þ†Èß@¿@¿
@òj<äi@òj<äi@òj<äi@òj<äiIIIIP~PQP~PQP~PQP~PQ@H@H@H@H@ìàäÛa@Þ†Èß@EÌm@µa@ð…ûí@ìàäÛa@Þ†Èß@EÌm@µa@ð…ûí@ìàäÛa@Þ†Èß@EÌm@µa@ð…ûí@ìàäÛa@Þ†Èß@EÌm@µa@ð…ûí

@òj<äi@Öì<Ûa@¿@áè<Ûa@ŠÈ<i@òj<äi@Öì<Ûa@¿@áè<Ûa@ŠÈ<i@òj<äi@Öì<Ûa@¿@áè<Ûa@ŠÈ<i@òj<äi@Öì<Ûa@¿@áè<Ûa@ŠÈ<iEIEIEIEIP~UXPP~UXPP~UXPP~UXPHHHH@L@L@L@L
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