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o 8 maall ZUIY) LS Gt g Jadil ] 165 )) sy Al 5 2022 s G Ly JLla]1 61697437
0o Ll Loy aalaaall yunil) CGag sl s 2004 ale Sl Jlle 32982739 () sa dagd ol 5 Ladill
Lsine OIS 28 Jarque-Bera dalas L)l Jlle 82486855 Jlsa il Lo siays (3lall & o)
O s Las (0.05) A jlmall daidll (e 8 28 50.000013 s uriiall 12g] dallaia¥) el cualy )
Lk by i e 55 il

dad 0152022 le s Jlle 116959582 (lss Al dad o) Gia (PE) dulal) il jaia Ll
dalee Ll L lle 71817952 (s gl baws sias 2005 ple b Dbk 26375175 s
daiill (pe JB) 0250.017262 (M ss priiall 13gd Allaia¥) dagsll caaly 3 sine S 28 Jarque-Bera
Lk by )58 0 55 aaiall () g Les (0.05) 4 bl
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diad 152021 dle sl Jlke 69912394 s Al dad e (TD) pladl ol juaie (38 Lo
dalre Ll i ke 25448144 N s 3l L siag s 2015 ale Dl ke 32142805 (s

Aagdll (o J8) (2 50.006764 Al ss axiall 13gd Allaia¥) daall Caaly 3l 1 sixa IS 238 Jarque-Bera
Lanb L g st i) Of e Lee (0.05) Aalasl)

Sos Aad 352004 ale% 26.8 (os Al dad o) $ia 28 (UE) Uad) Jone i) paaial) Wl
Aagdl) Caaly 3 L sine OIS 28 Jarque-Bera dabae Wl %152 N s iy b 5105 2016 p2%10.8
& s il () (ing Laa (0.05) Aokl Aadll (o J 25 0.00000 (s il 13¢d Bllaiay)
Lol Ly 58

Correlation b ¥ cilalea 48 ghuaa ;LI

J sl 5 L saamiaddl by yY) O llae o JMA (pe 0l juriall (g Lealadi s 383all 3 58 48 yaa (S

Jara (g Al gy} A8e cllia ol and ol yuaiall G 3a0eiall Tl Y1 i alae 48 hons i 59 (9)
Ons A Bl V) 58 o aaib clgin & phill ClEall laie ae (385 13 5 Al ol puaiall 5 Al
il O ) IS dlal) colaailly adal ) 58 Lal bl eladV 0425 ) sa sy el clal Y
2%0.3 G sa il 288 Slall ) e S CHEMa 538 Ciaaal Lol L) slaiVl 5 %30 Jlss

(9) s
Correlation bl ¥ clales 48 giaa
TD PE PR UE
-0.03851 -0.30458 -0.25464 1 UE
0.359173 0.884731 1 -0.25464 PR
0.550042 1 0.884731 -0.30458 PE
1 0.550042 0.359173 -0.03851 TD

Eveiwsl3 gl gl o e YL dalldl Jee ez juaal)
(Aasd) Jana g dalad) cilal ) 73 gad) J oY) 7 galll ual slay)
uEt= Bo+ B1 PRt +ut
JsY) Zasadll B Aka 31 Judladl 4 ) i jlsd) -1
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D S lia) Lgie W )il Ul 5 <l juaiall sas )l jia A e CadSH sae il A i
Lid cpolial o alfing e s PP goom oald Jlial Gy ADF)shally DF dapd)
Aaall Lpadall il jall 8 Lagalaiind g g5 Legailis 482 elld 5 (ADF, PP)le

Slal Y srie o) 2n3 ADFLER 8 J5Y) 3 seill 4y ) Y el lia) il W (10)dsanl ey
sic daall 4l e 8 7dl ddlany) dall il 3 Al LaY) (5 sl die b ) jEiul Giay Al dalall
A 2z o )l il S8a e 0.05 (e SIS Prb ddlaial dagll o (e Dliad 45 simall Gl giase aaen
Lae ilitl) 028 ae PPliia) gl (gildai Jas 3 LS |~ (1) 4l vie e yial) of gl A J 591 G35l
okl 48y Sy

481 0,05 = sSI Prob <ulS ) (g ghall die jitue e ADF JLid) 8 IS 288 dlad) pata W
lll ol 3 ADF sl gl oo dalise PP jlial il o) b JasSall 8 a5V Gl 380 axy i
e Cajladall ey [~(0) Axall (e e 4 (fiay Laa (el ol gl i i) jpatall o) () el
Apall Al 348y Iy PP L) & e alaie W) ay 4dld g JLad) o aeilinl) Cadlis) die 4l

B vl
(10)J sl

(Al Jana 5 Aalad) bl 1) S5 23 gail) ol el () gSad) LA el
Varia ADF PP
bles

Level 1%t Differences Level 1%t Differences

T-static Prob. T-static Prob.  T-static Prob. T-static Prob.

PR 2.303198- 02708  3.590380-  0.0005  1.829613-  0.6805  3.655929-  0.0006
UE 2.746566- 02221  3.534976-  0.0006  4.124496-  0.0089  5.606213-  0.0000

Eveiws13 gl p gl o e Yl Saldl Jas (e 1 juaal)
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(10) Jsa
() Jara g Aalad) cilal Y1) J oY) 3 gaidl) i e ) il

Differenced PR

30,000,000
20,000,000
10,000,000
o
-10,000,000
-20,000,000
-30,000,000
-40,000,000

oa o6 os 10 i1z 14 16 i8 20 22

Differenced UE

10

Eveiwsl3 gl il o alaie Yl Caldl Jos (1 jiaal)
agaal) HLid) dagia (389 ¢ yidal) Jalsill Jlid) 2
Lagin &l yidall Jalsil) DL st 33 ) D3] LSl aae g &l el () sSu e RIS aay
e A s 5 & il JelSill ( Bounds Test)2sasdl jlial aladiul JMA (e ella
(11) Jsaal) LS5 ARDL 4angia
(11) Jgad
& yidiall Jalsal) jlaal

Null Hypothesis: No levels F-Bounds Test
relationship
1(2) 1(0) Signif. Value Test Statistic
Asymptoti
c: n=1000
3.51 3.02 10% 7.090914 F-statistic
4.16 3.62 5% 1 k
4.79 4.18 2.5%
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5.58 494 1%
Finite 73 Actual Sample Size
Sample:
n=75
3.597 3.133 10%
4.32 3.777 5%
5.957 5.26 1%
Finite
Sample:
n=70
3.623 3.12 10%
4.327 3.78 5%
5.957 5.157 1%

Eveiws13 gabin ikl Ao aladie Y Gald) Jas (e 1 jiaal)

Led A jall adll e aall e 5S1 8 5(7.090914) ) sa aly F dagd of Jsaall OMA (e Jaadls
S5 A Aaal) A i) J 5 paall Apaim i (g ) (gl Bamlia (73) e 4 sinall Gl g maen die
Dl paxiall G JaV1 8 jual Al sha & yide JalSEA8e 25a 5 o

SaY) ALy gha g JaYl Bl A8Dal) a81 3
8 _yaaaad g (a1 ALy sla A8Mall a8 Al ja ) Ji805 23 gil) )yt G @l yidia JalS5 3 s g (g0 ST ay
¥ el Jaxe G JaY) 5y A8l <8 (12) Jsaal) L8 . ARDL dumgie Gis JaY)
Z3saill Jod T g 8 8 sinl 43 6l L sine s Wlla Undl) measoat Jalae ol Jaa Bl | dalal)
Ga Al Jaee g Ja¥) AL gha 45 5) 55 A8e 2 5 uSay Lae (0.252331-) lss adasd aly Cua
OSar malll Ja¥) 8 elbadY) e %25 Jsa o) gl oA Aea G Adlall Y s des
A paall dgngadall ¥ arall 32 gall da 3O dgia 3l Baall (o)) (g1 cdashall Ja¥) L L sale) 5 Leapaal
sl 4y yanadil) 5 58 ialy LS Aalad) clal ¥ 8203 (8 sk e (s g g1 ) samd 3 Al sa Al
Gt Al Gl il (50 %86 (M s s Aol ) Y1 0 510,86 s cxly il R? 4 YA (1
ol Ja¥) (840 5] 5 ABle s ga g o pali Al dbad) A 68l J 58 2S5 108 5 Al Jaea b
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(12) Joa
Ja¥ CJJA.L“ JaY) 5yl A8Mat) i85

ECM Regression

Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error Coefficient Variable

0.0003 3.828898 0.103653 0.396876 D(UE(-1))

0.0179 1.243758 0.103817 -0.129123 PR

0.0000 -4.679574 0.053922 -0.252331 CointEq(-1)*

-0.133673 Mean dependent var  0.869308 R-squared

1.862272 S.D. dependent var  0.851289 Adjusted R-squared

3.688932 Akaike info criterion = 1.499923 S.E. of regression

3.783060 Schwarz criterion = 157.4838 Sum squared resid

3.726444 Hannan-Quinn criter. = -131.6460 Log likelihood
2.000937 Durbin-Watson stat

* p-value incompatible with t-Bounds distribution.
Eveiws13 gl @il Lo sldieYh daldl Jas (a1 uaall

3y sine Jyshall V) Clalas o 12330 31 (13) Jsanll A (00 Lemsnm 55 (e Ja Y1 Ly gl 2530l Ll
lal i saly y ) L._gi Adadll Jara ae dalle A83e I3 Aalad) Dlal Y () 3238 0,05 & sina (5 g dic
B (5 ylail) gl o (380552 La 585 % 1 1 Apesty Alllaall e midS 1 (53 %] ousis alal
Al daiha o) Aoasdl ¥ DA e Aladl Y ama méd ) 2l da Sal) e ga D s ol
YL ALl NS e Jiaiil e Callall 30l e uSaty Aalall chlal ¥ saly o) 3 yadl)
JaY) Al sl & 3) 5 Ao 3 5m 5 (m )b i 5 pnll A b imd oy i) o) Uiy Alall g il

=AY Aaleall o g & paaial) (yu

UE = (-1.1000*PR + 15.6156)
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(13) Jy>
Js¥) Zasalll Jay) Al gl ABMal) ks

Levels Equation

Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error Coefficient Variable
26800. -0.488474 2.25E-08 -1.10E-08 PR
0.0000 7.629412 2.046761 15.61558 C

Eveiws13 gl n il o slalie Yl daldl Jas a1 jdaall

gasalll Lpadidal) ) Lady) 4
1A Jal Y Addia Ll o
o pSall Gl JLidl ol jal sad 45l 4l Aibaal Anlill (e 73 5aill 4 gine (520 (and 2ay
138 daiad b ga ¢ 31 Jali )Y AISEe (e 3 saill 1A (e KUl 5 Al ) LSO 3 sl Sliiad (52
oLl Jgandl b e gall LAY
(14) s
(1A Jali Y e Ld

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

0.0160 Prob. F(2,66) 4.408778 F-statistic
0.1135 Prob. Chi-Square(2) 8.603350 Obs*R-squared

Eveiws13 gabin it o aladie Yl dald) Jas (a1 jaaal)
Breusch —Godfrey _lia) alVay Al Ll V) AlSie e JA 3l #3 seill Gl gl caigy 3
& a9 WS Prob. Chi — square (0.1135) 4w <2l ) «Serial Correlation LM Test
Wali ) Aty Canad ) 5al) o)) e i ) p2al) dpia 8 i (61 ¢(0.05) 0 ST 025 (14) sl
Laild
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Ol Gadlad ane AlSia IR o
458Y Prob. Chi — squareied o 25 ol Cida) de o a3 ¥ 11 ol o bl
i Jiiadde 50,05 e ST 02 5(0.9305) <l 28 Heteroskedasticity Test ARCH
O Gila pae G e Ll gia) aae g Bl ) (il AN paal)
(15) Joa
Ol Gallad pse A Lasl

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity

0.9364 Prob. F(4,68) 0.202113 F-statistic
0.9305 Prob. Chi-Square(4) 0.857701 Obs*R-squared
0.4879 Prob. Chi-Square(4) 3.434304 Scaled explained SS

Eveiws13 gabin gl o alaie Yl dald) Jae (a3 jaal)
bl 25l
*5(0.1030500 )<\ Jarque-era JLEaY dlaiay) Al o) (16) Jsaadl A (e Jaadls
Tasall (2 AShe 22 53 Y 5 (anhall @5 5l oty () piall aiall g Las %5 (e LS
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(16) Jysa
Bl oall andall) o gil) Adia LR

24

Series: Residuals
Sample 2004Q4 2022Q4

S

. Jarque-Bera 162.9557
4 6 Probability 0.1030500

20 Observations 73
16 Mean -3.18e-15
Median -0.103914
12 Maximum 6.770204
Minimum -5.468891
8 Std. Dev. 1.478944
Skewness 0.573171
I Kurtosis 10.22913

-4 -2 0 2

Eveiws13 gabin it o alaie Yl dald) Jas (e 1 jiaal)

(Al Jana g Aalad) clBiil) 3 gad) (AU 23 galll ol ;Lusald

uEt=Bo + B1 PEt + ut

A Zagalll (8 duia 3l Jedlaall & ) 80 LSS -1

Clagill yrie o a3 ADF_LEA) 8| SEN 20 gaill 4 ) fin) ol sl 2l 1 (17) Jsasdl ey
vic s al) 4l e Ji Tl Adban ) dadll cailS 3 4l Lal) (5 sl dic o ) jEiul Biay Al dalal
) axg o)) ial 8s Lain 0.5 (e aS) S Prb allaia¥) dadll o)) e Sliad 4, giall Ol e ares
Lae geiliil) oda ae PPliia) gl (gildas Jaa D LS |~(1) 4l aie e ysiall of gf a1 0591 G5l
okl 48y oSy
410.05 e S| Prob <l 28 (5 giall sie e & ADF JLEa) (3 oIS 28 Al e Ll
il ol 3 ADF_laal il oo Adlide PP sl =G o Ua Jaa Ul oK1 4l J V1 Gl 380 any il
e Gliall Gay [~(0) da Ll e sise 4 (giny Las gaball o) gise die EIL) padall ) I juds
Ll Al 338 STy PP jlas) &l e aladie V) & ald o JLaaY) o gl Gl e il
B yall
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(A7) Joa
B 73 gadll <l el & ¢Sl SLER il
Variab ADF PP
les
Level 1% Differences Level 1%t Differences
T-static Prob. T-static Prob. T-static Prob. T-static Prob.

PE -2.492049 0.3311 2.26760-  0.0236 = 2.46789- 0.3429 5.12404- 0.0000
UE 2.746566- 0.2221 3.53497-  0.0006 @ 4.12449- 0.0089 5.60621- 0.0000
Eveiwsl3 gk @il Lo el Caldl Jas G : jiaal)
(11) Jsad
(Zul.h,d\ Jira g dalad) culadsy) )@lﬁ\ GSJ.A.U\ &) e ) 8k

Differenced PE

320,000,000
20,000,000
10,000,000
o
-10,000,000
-20,000,000

-30,000,000

Differenced UE

Eveiws13 gl gitii o sdieYl dald) Jas (a2 jdaall

Agaal) JLEA) daglia (389 ¢ dial) Jalsill jLad) -2
Lagin & jidiall JalSall HLad) s sas sl sl LSl ade 5 &l puaiall (5 sSw e RIS aay
dngie Gasa Sl Al 5 & il JalSill ( Bounds Test)asaadl sl aladiul J3A e ella
(18) dsall 4S5 ARDL
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(18) Js>
& fidiall Jal€ll 3 ganl) L)

Null Hypothesis: No levels relationship F-Bounds Test
1(2) 1(0) Signif. Value Test Statistic
Asymptotic:
n=1000
3.51 3.02 10% 7.379855 F-statistic
4.16 3.62 5% 1 k
4.79 4.18 2.5%
5.58 4.94 1%
Finite 73 Actual Sample Size
Sample:
n=75
3.597 3.133 10%
4.32 3.777 5%
5.957 5.26 1%
Finite
Sample:
n=70
3.623 3.12 10%

Eveiws13 gabin il o aladie Yl ald) Jas (e 1 jiaal)
Ll da all aill 1o aall e 581 85 (7.379855) sa iy F e o Jsaall JDA (e Jaadls
3 Al Al g i) J g panl) dpim 8 (i ) (5l B2LEa (73) i Ay sinall il shase gaen dic
&l yaiall o JaY1 8 yuad Al e o jidie JAKGAEe dga g Lo

JaY) Al gha g JaY) 5 juad ABMal) i85 -3

3 yaaad g Ja¥) ALy gha A8Madl o A e ) J8505 23 gil) )yt (s &l yidia JalS3 3 g g (g0 2SI 2n,y
Aalad) claiil) g Al Jane g Ja¥1 5 jumd 483all 508 (12) Jsaall a8 ARDL dingie (385 JaY)
Z3saill Jsl da g i b sl 43) (ol L sine s Ll Undld) memoal Jalzs ol Jaa s
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A oo Allad) Jaza (0 Ja¥I Al sk 40 ) 5483l 3 g 5 (S e (0.260474-) (Al s 4 iz, 238
Lol Sy maiill Ja¥) 8 elad¥) 50 %26 s of sl .sa) dga (e daladl lal Y Cg
Asa Al A piall dpmpadall ¥ anall 33 g2l) e 33U i 3l B4l () (g1 ey shall Ja¥) A Lednisale)
ly Al R? dad UM e 73 saill Ay ydil) 5 g8l Caady LS | Aaladl ol W1 830 5 (33 ska (s J g 3
S 138 5 el Jare (8 oo 3l @l sl e %88 (Al oa i dalal) cilasall o)) 51 0.88 Al s>
ol Ja¥) 840 5) 5 ABe sa g o (il Al Al 4 ) J
(19)ds>
AU 73 galll JaV) 5 juad ABMal) kS

ECM Regression
Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error Coefficient Variable

0.0003 3.850743 0.103152 0.397212 D(UE(-1))

0.1832 1.344539 0.103748 -0.139494 PE

0.0000 -4.773964 0.054561 -0.260474 CointEq(-1)*

-0.133673 Mean dependent var  0.875373 R-squared

1.862272 S.D. dependent var  5752780. Adjusted R-squared

3.679269 Akaike info criterion  1.492693 S.E. of regression

3.773397 Schwarz criterion  155.9693 Sum squared resid

3.716781 Hannan-Quinn criter.  -131.2933 Log likelihood
1.995539 Durbin-Watson stat

Eveiws13 gabin ik Ao alais Yl ald) Jas (e 1 jiaal)

4 sina Joshall Ja¥) Gilddas () Jaa3 31 (20) dsaadl JYA (e Leanpn 53 (Sad Ja¥) Al sk 48301 L)
Aalad) i) 30y ) o) o) Alad) Jana ae Adle d8Dle o3 Aalall il () 0238 0,05 4 sine (5 siese 2ic
Oy @baBY) (g il shaiall ae (38 6 e 98 59026 Ay Alaall Jaas (2l ) g2 %1 Ay
Al dga sall L) lanasdll 3y 5k e Aad) ¥ ase (i ) ailall da Sall e Sl s
Croaiall G Ja YAl sha 43 ) 55483Me 3 ga 5 (a8 J 5 g pdall i Ji (md ) oy LD 021 a8 5 AUl

A Aabaall 8 LS

UE = (-2.6000*PE + 16.6327)
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(20) BEREN
S 3 gaill JaY) AL gl A8all o

Levels Equation

Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error Coefficient Variable
0.3340 -0.973001 2.71E-08 -2.63E-08 PE
0.0000 7.861111 2.115816 16.63267 C

EC = UE - (-0.0000*PE + 16.6327)

Eveiws13 gl il Ao alaieWl Caldl Jee (a1 yaall
g Asaill dpadil) e JLAAY) 4
1A Jal Y Addia Ld) o
Breusch — sbaal a¥ay I3 Ll )Y Al (e JA aiall g3 saill (s (21) Jsaadl gl i
(0.4127) Prob. Chi — square 4«8 &l 3) «Godfrey Serial Correlation LM Test
S5l O e pai I aand) Lpa 53 A ) (0.05) G0 ST 25 (21) dsaall s 98 LS
Ll Ual ) ddasi e s
(21) Joa
(AN ol Y AlSdia Lid)

Breusch-Godfrey Serial Correlation LM Test:

Null hypothesis: No serial correlation at up to 2 lags

0.2149 Prob. F(2,66) 4.482602 F-statistic
0.4127 Prob. Chi-Square(2) 8.730182 Obs*R-squared

Eveiws13 gl n il e el dald) Jas (a1 jladl)
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Cﬁ"‘eﬂ\ oalad pis A sa Jlid) o
JRY Prob. Chi — squareied o) ass ol oMl dlSaa (e Slad Y Bl o)) e STl
adall G b Jii adle 50945 e ST a5 (0.9288) il 38 Heteroskedasticity Test ARCH
Loptal) palas ple A e Ll gial ade g ‘éé\}_d\ oladty a1l
(22) Js>
Clid) Gudlas pis Asa gty
Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity

0.9348 Prob. F(4,68) 0.205073 F-statistic
0.9288 Prob. Chi-Square(4) 0.870113 Obs*R-squared
0.5054 Prob. Chi-Square(4) 3.322627 Scaled explained SS

Eveiws13 gl n gl Ao ladel Cald) Jas (a1 jbaal)
bl g
S 25(0.304002)<E Jarque-era Jbiay ddlia¥) dedll of (23) Jsaadl JA (e daadl
gasaill (3 AShe 0 5 Y 5 aadall 5 5l iy ) siial) riall iag Lae %5 (e
(23) Js>
B gl abal) a5 gl AlSdia L

24
Series: Residuals
0 Sample2004Q4 2022Q4
Observations 73
16 Mean -1.15e-15
Median -0.143859
12 Maximum  6.708194
Minimum -5.240138|
8 Std. Dev. 1.471816
Skewness 0.622090
4 Kurtosis 9.801646
o m .-- l -l l [ ] Jarque-Bera 145.4232
-4 -2 0 2 4 6 Probability 0.304002

Eveiws13 gl il Ao alaie¥l Cald) Jas (a1 juaall
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(AUasd) Jana g alad) cpall 73 gal) Gl 23 gail) s slusdbea

UEt= Bo +B1 PDt + ut

Gl 773 gadll (2 dua 31 Jeudlaadll 4 ) i) J33) -4

pladl (pall e () 2 ADF LIS 88 U 3 saill 4y ) j3iad) ol jla) 0l ) (24)d sl e
e die da el adll e BB Td) ddlan ) el cul€ 3 Al Ll (s siaa) die s ) il (Gisy A
Gl Aa) amy o)) il (38a a1 0.05 (e sS) il Prb ddlaia¥) dedll ol e Sliad 4y sizall Ol siise
5 Lae gl 028 ae PPliia) il (gildai Jaa B LaS |~ (1) 40 vie e piall o)) sl 1 J5Y)
ol 48
481 0.05 (= »S) Prob <ulS a8 5 gl die j8ae pe ADF JLia) (8 IS 268 Qe patia W
2l ) ) ADF il il e dalise PP Las) =G of U JaaSlall oS3 al J5Y) (5 all A2 aey i
e Cajladall ey [~(0) Axall (e e 4 (fiay Laa (el ol gl i i) jpatall o) () el
Apall Al 348y JST Ay PP L) i e alaie W) ay 4ld g Laa) o aeilinl) Cadlis) die

3l
(24) Js>
Gl 7 3 gadl) cf prtial ¢ gSuad) SLEA il
Variab ADF PP
les
Level 1% Differences Level 1%t Differences
T-static Prob. T-static Prob. T-static Prob. T-static Prob.

TD -2.612110 0.2764 3.53366-  0.0006 = 1.98966- 0.5973 3.59816- 0.0005
UE 2.746566- 0.2221 3.53497-  0.0006  4.12449- 0.0089 5.60621- 0.0000

Eveiws13 gl il Ao sdieWl dall) Joe (a1 jhaall

105



G b Al e ama b AdLal) Aboad) & pige i Qul Qi ..., D Juadl
(2022 2004) saall

(12) Jsad
(AUasd) Jara g ARIA alad) cpall) G 3 gall) &l piiia ) i

Differenced UE

10

-10
o4 o6 os 10 12 14 16 18 20 22

Differenced TD
15,000,000
10,000,000
5,000,000
(o]
-5,000,000

-10,000,000
o4 o6 os 10 12 14 16 18 20 22

Eveiws13 gl gilii o sdieYl dald) Jas (a1 jhaall

2gaad) HLid) dagla (3hg o idall Jalsil) LI -5
Lagin & jidiall JalSall HLad) au 3as sl) sl LSl ade o &l puatial) ( sSu e RIS aay
dngie Gaa Sl Al 5 @ il JalSill ( Bounds Test)aseadl sl aladiul J3A e ella
(25) dseall 3 WS5 ARDL
(25) dsx>
& yidiall Jalgill 3 gasl) jLid)

Null Hypothesis: No levels relationship F-Bounds Test
1(2) 1(0) Signif. Value Test Statistic
Asymptotic:
n=1000
3.51 3.02 10% 5.868003 F-statistic
4.16 3.62 5% 1 k
4.79 4.18 2.5%
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5.58 4.94 1%
Finite 74 Actual Sample Size
Sample:
n=75
3.597 3.133 10%
4.32 3.777 5%
5.957 5.26 1%
Finite
Sample:
n=70
3.623 3.12 10%
4.327 3.78 5%
5.957 5.157 1%

Eveiws13 gabin gl o alaie Yl dald) Jae (a3 jaal)

L Anall sl e aall e 5iS) a5 (5.868003) (lsn il F iad o Jsaall IS g Jaa3l
3 Al Al dpam ) J g panl) dpim B (b ) (5l B2l (73) i Ay sinall Il shase gpen dic
Dl el G JaW) B a5 AL gha & it JalSTABNe D ga g o

JaY) AL gh g JaY) 5 _uad A8Mal) pa&i -6
8_mad g JaVI AL sl ARl jasi Ala ya M) R 3 gail) Ol paaite (o yidia JalS3 3 a5 (pe S 22y
Al cpall ) AUadl Jane (g JaV) 5 383l 0,08 (26) Jsaall L8 ARDL dagie o5 JaY!
Z3saill Js dag 38 dsind 43 o L sine s Ll Undld) mepseat Jalae ol Jaa 3l
O Adadl Jaxe G a1 Al sha 4 5) 55 A80e 2 g 5 Sz Las (0.194023-) (N s e Szl S
Lenanaat (S el Ja¥1 A olad¥) 50 %19 Mos ) sl oA dea 0n plall Gl s A
s AUl A giall Zpmgadal) Y anall 53 sall A 33U A 31 30all ) s ey shall JaY) 8 LednSasale )
PR (e 3 gaill &y pauadil) 568 caly LS | alall Gall 83l ) Baska (o (L) A5 s (51 ) gemd 5
Jara b Saat Al il (e %74 s oy alall Guall o 61 0.74 s aly S R? e
owadll Ja¥) 83405 548 dsa 5 o paili Al Al A 68l 58 S5 10 5 Ala)
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ECM Regression
Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error Coefficient Variable

0.0000 5.290675 0.090769 0.480227 D(UE(-1))

0.0091 2.684245 8.80E-08 -2.36E-07 D(TD)

0.0120 -2.582572 8.82E-08 -2.28E-07 D(TD(-1))

0.0001 -4.256968 0.045578 -0.194023 CointEq(-1)*

-0.174941 Mean dependent var  0.735920 R-squared

1.883235 S.D. dependent var  1174570. Adjusted R-squared

3.625803 Akaike info criterion  1.444399 S.E. of regression

3.750347 Schwarz criterion  146.0403 Sum squared resid

3.675485 Hannan-Quinn criter.  -130.1547 Log likelihood
2.137162 Durbin-Watson stat

Eveiws13 gabin gl o alaie Yl dall) Jae (a3 jdaal)
Z\ﬁjsudﬁlgl\d;‘j\a@o\l&;l‘d\@ﬂdﬁg\JMQAWJSMJ;‘X\@#%M\M
Ay alall Cpall 324 ) o) ol Aladl Jare e Al A83e 3 alall (all () 2238 (0,05 4y sine (5 siane 2ic
e Oy 5B (5Ll laial) pa (380 5 Lo gt 5 962 Aty Al Jana (it ) g2 %1
ALy & gaiill el yally ALl e 8 Aalle Al & A Sall o) (g alad) cpall 30l o) &l
Al gl odgd ey Allaall ¥amae aids ULy Jaddll e llall 30k ) (A s Lee & sl
;2\,33‘2\Mautgusja\ﬁﬁd\wd;w&)b@j\}ﬁﬁ)@ dsng ad Jsd g adnll duia B b )
UE =13.8242 - 0.2000 * TD
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(27) ds>
A 3 il S AL gl AR s

Levels Equation
Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error Coefficient Variable
0.4065 0.835243 0.91E-08 -3.27E-08 TD
0.0000 10.15878 1.360817 13.82424 C

Eveiws13 gl p il Ao slalieWU dald) Jas (a1 juaall
g saill Auaddal) c JLEdY) 4

1A Jal Y Addia Ld) o

Breusch — Jbaal d¥ay 513l Lol ;Y1 dlaa (e JB el 3 saill ((21)d sl il iy
(0.4786) Prob. Chi — square 4«8 &l 3) «Godfrey Serial Correlation LM Test
sl O e paii Gl axad) dpca s i 61 ¢(0.05) (o ST A 5(28) Jsandl 8 i se 58 LS
Ll Ual ) ddasi e s

(28) Joa>
(AN ol Y AlSdia Lid)

Breusch-Godfrey Serial Correlation LM Test:

Null hypothesis: No serial correlation at up to 2 lags

0.5148 Prob. F(2,66) 0.670618 F-statistic
0.4786 Prob. Chi-Square(2) 1.473859 Obs*R-squared

Eveiws13 gabin ik o slalie Y Caldl Jas (a1 psaall
Gl Gl ase AlSia IR o
JLERY Prob. Chi — squareied o) ass ol oMl Al e Slad Y Bl o)) e STl
adall Lo b it dile 595 e ST 85 (0.2861) <xly 3 Heteroskedasticity Test ARCH
ol e e Al Lo Ll sia pie 8l sy ALLE)
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(29) Js>
Ol il axe AlSa L)

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity

0.2974 Prob. F(5,68) 1.246331 F-statistic
0.2861 Prob. Chi-Square(5) 6.212206 Obs*R-squared
0.0000 Prob. Chi-Square(5) 29.51884 Scaled explained SS

Eveiws13 gl p il Ao sladieWU daldd) Jas (a1 jsaall
bl gl
S 225(0.090347)<S Jarque-era JiaY dallaiay) sl o) (30) dsaall A (e a3l
Tasaill B A an 55 Y 5 rahall il iy S sl aaiall im Las %5 (e
(30) Jsx>
Bl bl a5 ol Al Ll

25
Series: Residuals
Sample2004Q3 202204
20 Observations 74
15 Mean -5.19e-15
Median -0.074617
Maximum 7.093428
10 Minimum -4.986693
Std. Dev. 1.414409
Skewness 1.015725
5 Kurtosis 12.25458
o m -- I ---- [ | Jarque-Bera 276.8030
-4 -2 0 2 4 6 Probability 0.090347

Eveiws13 gl n itii o eVl daldl Jas (a1 jdaal)
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Abstract:

The relationship between fiscal policy and unemployment is one of the topics
that economists are greatly interested in in financial and economic studies, as they
are common to them. In this study, some fiscal policy variables represented by
public expenditures (current expenditures and investment expenditures) and
public revenues were used to evaluate the relationship between fiscal policy. And
the unemployment rate, as well as the public debt, and the fiscal policy in Iraq is
characterized by the dominance of current expenditures and oil revenues and a

declining role of tax revenues and other sources of revenue.

This is due to the many transformations that the Iragi economy went through
during the period (2004-2022), as it suffered from many problems, which in turn
affected the macroeconomic variables, as fiscal policy has a significant impact on
economic activity. The lIragi economy also received the attention of many
economists and researchers. At the local level, due to the various circumstances
that the Iragi economy went through, as it suffered from structural imbalances
that led to a decline in economic performance in general and a high rate of
inflation and unemployment. Economists also considered unemployment a
serious economic phenomenon facing the Iraqi economy and it has negative
repercussions on the economic and social levels. Political and financial because
the labor element is one of the important elements capable of achieving

interaction between the elements of production.

To reach the goal of the research, the variables of financial policy and
unemployment and the relationship between them were addressed, in addition to
analyzing and using the standard method to explain the conceptual framework of
the financial variables and the unemployment rate. Hypothesis testing and the
regression equation were used, and it included a set of independent variables

represented by financial policy indicators on the variable. The dependent,



represented by the unemployment rate, based on the (Eviews12) program, and the
estimation results demonstrated the presence of a positive effect and others a
negative effect. The main conclusion of the research is that the Iraqi economy’s
dependence on oil revenues to cover public expenditures makes the country
linked to the economies of advanced capitalist countries because most of the

revenues come from abroad.

It also makes the economy more vulnerable to the financial and economic crises
that occur in those countries and hinder the progress of economic growth and
economic and social goals. It also makes the economy more vulnerable to the
financial and economic crises that occur in those countries and hinder the
progress of economic growth and economic and social goals. It was
recommended The researcher emphasized the necessity of directing public
spending efficiently towards social and economic areas and using it to reduce
unemployment rates through the use of financial policy tools represented by

public expenditures, public revenues and public debt.

Search keywords: fiscal policy, unemployment rate, public expenditures,

public revenues, public debt.
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