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Abstract: The importance of this research stems from the urgent need to understand the
relationship between monetary and fiscal policies and industrial exports in Southeast
Asian countries. These countries face various economic challenges that require
understanding the role of fiscal and monetary policies in promoting the industrial sector
and stimulating industrial exports. To effectively manage macroeconomic policy,
economic policymakers must have a comprehensive understanding of the mechanisms
of monetary and fiscal policies' impact on industrial exports. The aim of this research is
to analyze the impact of monetary and fiscal policies on industrial exports in the
Southeast Asian group during the period 1990-2020. The estimation results show that
both monetary and fiscal policies have a significant role in the long and short term. On
the other hand, the results indicate that fiscal policy has a greater impact on industrial
exports in these countries and both policies contribute to raising industrial export rates
in Southeast Asian countries. Under these circumstances, it is better to put in place
active fiscal and monetary policies to promote industrial exports in the long term. This
study also seeks to analyze the macroeconomic environment and its effective role in the
growth of industrial exports in Southeast Asian countries to form a broader perspective
on the growth led by industrial exports. This study also analyzes the export policy
environment for industrial goods in these economies that provided the procedural
processes to promote and grow industrial exports. Given the strong growth experience
of the newly industrialized economies during the 1970s and 1980s, such an analysis will
help developing economies take a number of macroeconomic policy initiatives to move
forward on the path of achieving higher growth.

Keywords: Industrial exports, fiscal policy, monetary policy.
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dalaall Alaall s pall s & Galeds) UL g cdlaall dad alads) ) @lld gag Cua callal) 0L 5 5 el Dlaad mdd
(Ganguly et al,, 2024,118-144) .l aball e o il Al

bl ey 5 il (5 giue 8 sl gl jaliall b 5aS S5 5 5isall G i) aal (A gudl) 2830 (o je ey
O Cun Aali¥) Adee (A Lealidind A ale Ji555 g sl olinay 0 (o jally Sl Y (S B il e aa]
8l i Ol Coge Sl iuY) e alS aaW) sall gl o ) 85 ) (g2 Leliall o paball plis )
Ganguly et ) Adaall aludl ) e 48l 255 dlae dee ) i) a8l 64 13) Wl dgde calhl) of s8il) (e e
(al, 2024,118-144

Y 52 Laa KU (el 880l 4l 0 50 Jlaasd alall (5 susall i) ) (5250 528 (e 3305 Als A Cua
il e o Gy d Aok cdiels ¢ sl L g a A @lill dimdl ) Glen 8 Akt Ciels B admil g
& larall s alull aas s ) o S8l e 8l Gl s ogabaBY ) Bl ae ol Lay 4padall ddalul) saaas
A e JEy L 88l ded (mlias) ) o adaadl) s giae o gl el aladl (5 siead) aasy jualll sadll
3B Lyl JSa ol AT Aal s JPENST g | BEREY Sl Al (5 gisall a5 ) (Lo <l ) @Y U8 e 2 g8l Lalaiad
WS Pl sl Jady eliall AEY) Gl aaiat Laxiad 2 JAN ) Gl ece 0B Adee e Ll i
&) 25 L Apudliil) g3 jae <l jaliall 285 cipallall (3 gl 8 Lo ) il ae Ay etV g A sll 5 dlaall LY DA
(\\/\ AR ‘Lﬁ‘)‘g-\.a-.\ﬂ) leaal i

iYL 30l e 4l 2 il 3y ke e @l Taa Jlad ool O Jae Ao 3 e A jlay 3 sl )
3aly s Jlasl) (ol s o) Hiul) (madds Leild e Slaiiul) 8 a3l () s o(Radi e Jlall Gl ) Ao dalis] 865 an)
el sy cala 4l e Aiial) 5 adl) Hladl 18551 o Qainall o5 s i) Gl all dpm ) a5 (a5 el paliall
Yuliadi ) .<sball 85 YA e solail) Ol e Gmeaty dba s el el Ol e daay a5 ey A pall ) AiaY)
(et al,2024,78-86

el Cllal) e 2o Gaiail Anial) O leall daudlls duila ol Lilae Gad by Jsall Gany o doadil) colalid) (S0 sl
a Al el (s ) 3 ¢ Al il o ual) g Saad) da oSy iy g ol piuY) (miat s A sall il jiloa s
M58 e JUBY) Lo aganiy Las z A 8 Cpastall Lol Tad ) Lilaiia (g Ll pdba Jland Jrat Lo 453 dlaal
A gall @l Alany Ao gie dpia¥) adadl Slasd ¥ 1 ka5 ) a1 cpe aad) ) Al 2als e o WS ¢ Al @l jola
U ye o i)l il jaliall (e IS e calhall 65 o) Jo ity @lld (e Slad s Alaall da (el aay (el dadi yo prpnal
el aly Cculd Al Joall (5S5 Y) da jidy s el yul) (aliasl of ol joball salyy (A el a1 s (18 Y15 L
(Jacob et al,2021,1-13) .Jilee

ISSN:2222-2995 Vol. 14 No. 4 364



I R H D I University of Kirkuk Journal For Administrative

Acadomis Seloniific Journals and Economic Science (2024) 14 (4): 359-373

llalt R ne (BA

TR PO L ) ) N v i | al_iee™d <7537 ala )i
" —

Calal ¥y @l jaliall o dlaall dad (miiss i 5(1) JS&Y
,p- ROBERT J. CARBAUGH,2020, International Economics,7th edition, Cengage Learning, Inc, Boston, USA :uaall
448

CJJAAS‘ el g Aulatll LAl Gailad) s Callil) Caasal)

Le gun g s dnlee Gl (38 5 Lot Lo 4005l A8Mal) il 5 Lpatlond aia g Aaba@) il all ddall cilalasy) )Y
il ppriall Angia s dagls il e J seand) dad o Al Ll 23l aladiol A (e aly Gaeddll 5 il e Bage
dapna Gpld Lngie il o Lgtials Aglacs zdgaill i vie jelai ) JSUal cuind g Al all 48 ALY
sk 5 Al ((Panel Data) <ty gabes (o8 5 Ll aie s Canall daa jd (35 50 9 sall Clilall 230 3 50 a2diss
Sl laalia 22e IS dua UL Gle ganad jaS as ) (Panel Data) <lily as Jalaill Gul_pl\ a4y Hlas
Jiay cua (Longitudinal data) s e 138 53 jsua OIS (N) 2831 5l cile saaall 230 (815 lan 3508 (T) el
( Baltagi.2005,145).4xe 31 Judludl 5 i e adaia (e iy e 4 shall bl Julas
s AS el Gl gall) M e Aaallll 2l i 3 ddlaay) callud) slaely Al bl JuSinl 23 LS
(aal) il sial
;Gl}aﬂ\ th.,m :5\1‘9\
() IS Gl ST (55

Lo liall al jalal) e Luadl Al S ()

dgeliall @l jabal) e Adlal Al Y (¥

f(MA) = By + B1REV + B,TAX + B3EXP + B,S&D B + &, .....(5)

2Alal) g 40085 Al < e g <l i ga LS
Agllall g 4l Adpes (e IS Jiad 15 Jilall 8 Fediisal) < puiall s Jsaadl DA (g

Canll Gl yraia Cluag ;(\)d}é@

Ny el g5 & uatial) il jabae
B SV adl) ml) (e i€ Nl nye M2 %
3 adazill Jase INF %
saslal) J;u.ud&a.a r %
B Jae Sl ) Y REV M$
} 3 oy pall cilal Y TAX M$ WB + IMF +
33 e Sal) claadl) EXP M$ OECD
(0ald 5 jac ) 43 sall apa S&D B M$
deliall @l jaliall MA M$ UNIDO

el il g dalud aald Hall Je aldie YU lalll slac ) (e 2 jduaal)
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o sV & i) JeSill 5 sas sl 35 (Longitudinal Panel data) <bbadl Gk e dlaie Y1 ot Al )l oda
Lol (38 Gugia Jo (3 Sl pala a8 e Alall s a1 ) (lae Undl) st o 3lai 5 Ly salls o
& (Panel Data) <y & ¢ yiiadl JalSill s 455 )5 Jsa Sl o 88 o) ) ad g palall diall a0 e
sy oam pall adatall g A ) ALubid) 223 (5555 Cua Bapas Gy Gle sana 5855y @lld g AlalSEall A Hl) JudLll
Al cilabpuad) 3 el il i) SLaBY) ae ) g g a g 5 (335 Alusdiiia ol JLEAY) 5 el ja¥) e adiad GllN (s i)
Ll 3 asin U g0 o il palall s e 4L
i) (B gt J 99 (B il pabial) o Alal) Aclpadd) ) ppaks ;GBI
: (Panel Data) <t 4 ) jiia) JLES) |
S 4 (Panel Data) <biball 4 ) jsiul s y0 e i3S (Fisher-PP s Fisher-ADF) Laa (Al 5 o Wid) aladinly Lied
AR d}.ﬁ;“ é‘.iMJA I.AS:’\_LA“)JH .3;13 Q‘J:\mﬂ (JJY\ é)ﬂ‘} s(jjlum.“ ..\.u:) uf.m;“

Aul_all a8 @l yaaiall (Panel Data) <bibad 45 ) sdiul jLia) gl o (Y) Jgaad)

A p-Value Ay Lo & sl Y £ 5 i)
UnStable 0.9996 0.28164 Level )

Stable 0.0000 55.1267 First D Fisher-ADE "
UnStable 0.9999 0.17053 Level ihor PP e

Stable 0.0000 55.4623 First D
UnStable 1.0000 0.12921 Level )

Stable 0.0019 20.9760 First D Fisher-ADE ExPE
UnStable 1.0000 011274 Level or PP

Stable 0.0000 30.3217 First D
UnStable 0.9986 0.43002 Level )

Stable 0.0000 31.8821 First D Fisher-ADE mEV
UnStable 0.9992 0.34770 Level rhor PP

Stable 0.0000 35.0468 First D
UnStable 0.9981 0.48010 Level .

Stable 0.0000 40.1697 First D Fisher-ADE Ax
UnStable 0.9989 0.39283 Level Fisher-PP

Stable 0.0000 33.3056 First D
Unstable 0.3664 6.53055 Level .

Stable 0.0000 445192 First D Fisher-ADE ep B
Unstable 0.4756 5.54894 Level Fisher-PP

Stable 0.0000 63.3183 First D

‘ i 51 (59%) Jisi La (P-Values) & sixall il siasall
(1(1)) SV Bl xie sas 1 3a Ll oy Y (1(0)) 0 siesall i 4 sinall < jaiial)
(Eviews 10) g=b » z e alie YU glialll dael (e Jsaall @

ClS o) g (70) Ay sina (5 sinn (1)) e Led A5V G A 24 aay el b)) asas o (V) dsaadl e aal
(70) e J3 L Allaia¥) ad aly 3 ¢ ((Fisher-PP s Fisher-ADF) JLidl aie

Fisher-x? Cointegration Test :&l jidiall Jalsill &l jLaa) | ¥

O ukall dalsill jladl) o (1g)) Qe 3dle pe Gl pata cllia o GLEKT g saa I 3 LR day AN 5 ladl) )
(a1 AL gl A83al) (g L) (338 i Jsal (WU)® s (Maddala) J e ) shaall (Fisher-y?) Jlis) g (7) Jsas

& jiall JlSall (Fisher-y?) Juial gl :(¥) Jaia

None 103.9 0.0000 68.11
At most 1 68.76 0.0000 60.13
At most 2 18.74 0.0009 17.33
At most 3 5.904 0.2064 6.373
At most 4 2.916 0.5720 2.916

Al paie S 13 Y) Ll 5 e LY @ jidall JalSil U 3 JA Y (1)) s sieall e el < puiall ) ¢
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(Eviews 10) bzl Je slaie YU sl slae) e Jsall @

Aad oY elly A0 o i) JelSHl clgaie s ()5 el il o @l i JWlSS A dlia ol (7) Jsaal) mas
dal didle @lilia (8 Gl 3 juaall dagill s 5V dilian) (o IS5 G 4niall Jga gl) 2ie ) (70) slai o) ddlaia)
sk
JaY) AL gl Adlal) Alpnad) il il ¥
Jsd b @l poball s o Al cluan 3 Jal) Al gha 28l 5008 a3 ¢l il @ jidiall JalS3 L) ¢l jal e
Rl Jadl Caes LY ((SURS) i aladinly L) (38 ¢ sia

sl (3 i J 50 (8 Alall il ALy lall B3Rl 0085 il () Jga

Dependent Variable: MA

Method: Panel EGLS (Cross-section SURS)
Sample: 1990 2020

Periods included: 31

Cross-sections included: 3

Total panel (balanced) observations: 93

Variables Coff. Std. Error t stat. Prob.

REV 4.212996 1.459434 2.886733 0.0048

SPB -4.090607 1.583234 -2.583704 0.0113

EXPO1 -3.954699 1.442121 -2.742281 0.0073

TAX 1.833585 0.321346 5.705955 0.0000

C 27791.44 6522.844 4.260632 0.0000
R-squared 0.870113 Mean dependent var 3.342896
Adjusted R-squared 0.847945 S.D. dependent var. 2.563447
S.E. of regression 1.005116 Sum squared resid 94.96427
F-statistic 242.6462 Prob(F-statistic) 0.000000

** significant at 5% level
(EVIWS 10) g e alaiely glalidl slael e J saal)
(P Adlaial s Adle Al 4 gine 3 (1) Aad 0) 3 ¢ (70) 5 sias i g gine C3ldladl) aan (0 (£) Jsnll (00 a2
358l Ll dumddiie dllaial Cldg (YY) dadi ja (F) dlban) o) 3 e z3saill Gf LS (70) (e J8i 5 Laisie values)
Sidiall s Alaiull e 8 ) e (ZAE) el dpapa gl i) o ey Lea (1A ) Caaly = zsaill 4yl
Zasaill & Jax ol oAl @l e il S
fe ) IS Ll (558 i Jsall 8 Lpeliall @l jobiall e dyshall (saall 8 400 Al 31 (£) Jsaad) (e priiing

oo sSall B a5 1) adl Gl e o ale Jaghall Ja¥) 8 deliall @l bl s e esSall eyl Lals o
) L saag(T,90) liie midy deliall cil bl (lésaal s 3as g lakay

L)l sall Jae gl Leal Jall S Can (35S 38 dpeliall @ jaliall 33y 8 b 5l A 253 sall dpa ;) of LS-
B g (§,09) Dl peliall &l jaball (awas ) g2 saal g8aa g laday 4 Sall

3al b ¢ la) dpeliall @ pulall o Laa ile alaldl OS5 o pall 315 ale JSG de sSall il Y)Wl
(VA 5 (6,Y) iy dpelicall @l joball gli ) A o5 aal g 8any ylaiay o peall ol V1 5 de sSall clal )
sl e

mall) Ja¥) Aal) cilubpad) il il ¢

(o) sinl) Undll cmat daie 73 5a3 (385 aladiuly juuail) Jal) il (0) Jsaadl g sy
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Panel Vector Error Correction Estimates

Dependent Variable: MA

Estimation Method: Seemingly Unrelated Regression
Sample: 1992 2020

Periods included: 29

Cross-sections included: 3

Total panel (balanced) observations: 87

Variables Coff. Std. Error t_stat. Prob.
MA(-1) 0.483176 0.110589 4.369119 0.0000
REV(-2) 3.217226 1.360915 2.364017 0.0187
TAX(-1) 1.402967 0.408374 3.435498 0.0007
EXP(-2) -3.032201 1.246566 -2.432444 0.0156

S&D B(-1) -3.872067 1.217859 -3.179405 0.0016

C 11063.14 2794.062 3.959518 0.0001
Cointql -0.287870 0.078830 -3.651782 0.0003
R-squared 0.715289 Mean dependent var 10186.79
Adjusted R-squared 0.618855 S.D. dependent var. 23936.23
S.E. of regression 14777.49 Sum squared resid 1.35E+10
LM 2 286 Durbin-Watson stat 1.979308
LM 68

** significant at 5% level
(EVIWS 10) G_AU),\ e e WL Glaldl dlae) e Jsaall @
(LM) &ilas) s (Schwarz) sbixe ¢ sua 8 AaiDlall ellayy) 300 jlidl ol o

and Economic Science (2024) 14 (4): 359-373

5 A yeall ) V) 5 Ae sSall clal W1y iy abiiall dpeliall ol jaliall (55 8l e of (0) sl (e Cpiy
Cardy 28 3 gaill Ay ol 5,080 el | (70) (5 st die A gina Undldl aa e s &3)) sl (aild 5l Jae 5 dpa sSall cliasl)
ALY Lalill (pe i) oda i Adaiul) jaaie g dgaa gill @l sl Al das Jia N (71))

aid ¢ yuadll Ja¥) 8 el eliall ol joball 8 ey sasd g 5aad Gie ) abiall deliall ol joball il o
das g (4, EA) it lpeliall &l jalia gl )1 ) (25 Bas 5 8as g0 A4 Baall A duelicall &l jaba 33 )

Gl jaba gl ) ) s Ban) g Ban g platay A Sal) lal W) 8 i) ol 5 el L 58 dae sSall sl ) Wl
ALY Al ae aniy 138 g Baa 5 (7, 1) ey e luall

Ban g ey Ay puall bl Y1 b el )l ) . el dpeliall @l jaliall ae LiiDlad Gy puall cilal 500 Loy
Aol Ay Hhill ae anaty 138 5 Ban g (), £) Jlaia Leliall &l jabiall (e 3w aa)

1) sall e W

O a5 B3 g0 A gSal) claail) g 45 ) gall Jae Baly ) dind ¢ ol Apeliall &L}\JJLA‘;LAA‘)&S‘UO}A:’\T.\A}SA.“ Cilasil
Aokl ae a1 Ml e sasg (Y,A) 5 (7,0 F) Lty eluall @l jlia (aiad ) gas Cage @lld
Labaiy)

2) Geaedll Aoy cady 3 S aal gl e B Ll tas Al dlaia) <3 zasalll 13 A Juael) Aoyl Al
&) (Reliall @l palall) juadll Ja¥) dalee Ly duai Gl (7,0) el diu g @l g G383l s ) (4, YA
‘ 05

() uilad ane AlSe e Sl Y sl dibian) JSLie e Sl Y 23 sl of duadlddl) cl LAY Eua ¢ W)
(LM) &ibaas) il §) (SN Ll )W) Al z35ail (5 5ins Y5 ¢ (0.00) &dlaialys (YAT) dle (LM_y?) s
.(0.00) 4duaialys (TA)

Lo (5 gl J 99 (A @ jabial) o Aaidl) Adbpad) 5 s slal

:(Panel Data) b 4 ) j&iu) jLad)

A

S & (Panel Data) <blall 4y ) j8iul 4s js e 23S (Fisher-PP s Fisher-ADF) L Al g cp WA aladioly Ui
- calial Jsaall 8 Aaia e LaS Al all 28 < puaiall (W) Gl 5 05 sinnall i) cpilal
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Al_all ad <yl (Panel Data) bl &) il lasl w5 3(1) Jesall

Lol p-Value JHEAY) dad s Sinaal) Y g4 ol
UnStable 0.4855 5.46677 Level .
Soble 00000 436124 FirstD Fisher-ADF Va
UnStable 0.5419 5.01470 Level Fisher-PP
Stable 0.0000 44.1898 First D
stable 0.0013 21.8403 Level Fisher-ADF
M2
stable 0.0049 18.6161 Level Fisher-PP
Stable 0.0185 15.2350 Level Fisher-ADF
R
Stable 0.0003 24.9720 Level Fisher-PP
Stable 0.0045 18.8099 Level Fisher-ADF
Stable 0.0002 EENIEEE Level Fisher-PP o
Stable 0.0000 98.6485 First D
Unstable 0.1831 8.83519 Level .
bl 00000 35 8588 FirstD Fisher-ADF Exch
Unstable 0.3138 7.07701 Level A (217
Stable 0.0000 46.6728 First D

(JB 1 (59%) Jici s (P-Values) & sinall Sl sisdl) o
(1(1)) Y GBsoa) aie sas 5l s Led Gany Y (1(0)) 6 sinsall die 4y inal) G paiall @
.(Eviews 10) gl &l e slaie YU (sl slae) e Jsall @

6 sin die (I(g)) 6 simall A 5 e adizmill g canl sl (28 m je g ¢l B2 jan by o (1) Jsand) (e JaaDl
4 of Ll (70) e BT L) AdlaiaY) ad caaly 3) ¢ (Fisher-PP s Fisher-ADF) Jlial die <ulS ¢l g (7.0) 43 5ina
& (l) i O e Lagh cans ) Cogall jras s e liall @l joball o G Ld 35V 35,0 2al amy s <l jaial)

.( Fisher-PP Fisher-ADF) sl die CilS o) g (7.0) 44 gina (5 glne ie Alls

Fisher-y2 Cointegration Test :&l idall Jalsill &l jLad) ¥

Gy kel JaSil sl s (1gy) e b fiee e Sl kie dllia o GLES) s sas gl s U e 4t 5 ghall )
oY) A sl A8l (e Lol (38 sia 352l (WU)® s (Maddala) 8 (e skl (Fisher-y2) Jkia) a5 (V) Jsas

& asall Jalsl (Fisher-y?) Jbssl gl (V) da

None 18.93 0.0043 16.66
At most 1 12.22 0.0571 12.22
At most 2 11.34 0.0612 11.23

.xz &I ‘:\.\i:\u\.) Lona llaiayl o
(Eviews 10) zabin @l e dlaie YU Glalll dlae) (e Jgaall o

Aad oY ey (il & il JelSll Clgaie sae Gl s ol il (o jide JalSS 3D @llia of (V) Jsaall mas
dal A8dle cllin (8 Gl 5 jaall dadlly 5V ddlian) (e JSI5 G aniall Jsaasll die V) (70) slati &l Alaiay)
sk

JaYI AL g A0 Aald) i pad s il Y

Jso b @ paliall juas o Dol clubis 5Y Jal1 Al gha 2830l a5 il & jidiall JalS5 sl o) yal ae
) Jaadl 20 LY ((SURS) 45 aladiiusly Lyl (3 0 o sin

Al paie S 13 Y) Ll 5 e LY @ jidall JalSil U 3 JA Y (1)) s sieall e el < puiall ) ¢
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Lol G5 i 32 (Al i Ayl A8l o i £(A) Jsn

Dependent Variable: MA

Method: Panel EGLS (Cross-section SURS)
Sample: 1990 2020

Periods included: 31

Cross-sections included: 3

Total panel (balanced) observations: 93

Variables Coff. Std. Error t stat. Prob.

R -0.022833 0.004715 -4.842295 0.0000

M2 0.003689 0.000498 7.401715 0.0000

Inf -0.027599 0.008230 -3.353526 0.0012

EXC 0.004860 3.23E-04 15.03785 0.0000

C 4.655040 0.078999 58.92536 0.0000
R-squared 0.834960 Mean dependent var 1.734124
Adjusted R-squared 0.827937 S.D. dependent var. 1.715851
S.E. of regression 0.937331 Sum squared resid 70.59851
F-statistic 118.8896 Prob(F-statistic) 0.000000

** significant at 5% level
(EVIWS 10) bz e slaiely Gl alael e Jsaa])
(P Adlaia) s dle Aillian) &y sine I3 (1) dad ) 3) ((70) (5 sise ey sine OMalaal) maan o (A) Js2adl (30 Jan
Lol Aaisie ddlaial cldy (V)A,A) Al e (F) ddban) of 3 iiue z3salll of WS (70) e J8l 5 Laidia values)
e Ll e (ZAY,V) el mpa gl G i) O ey Lee (ZAY,VA) il a8 20 gaill 4y ol 5 g8
zasall b Jaial oAl il e il Jiey il 5 ddaiaY)
_‘;N\ Jatl bl d_}uu‘,.\;djﬂ\@m\.\mﬂ ubdh.a]\‘;sd.v}lal\ L;AAI\‘_’AMM\MLMJ\ Byl (/\) JJM\U“@-‘-‘“‘"
paslall P J\J \J\ 4_1\ Sl ‘;\M ‘;llu d.ijj:d\ d;‘}“ Lé 4\.\&:\.\@\ L_i\JJLAS\ gad L.A‘r’ ‘ﬁ.\sﬂ\ sailall P ).;.\\.1 u\ _\
By (v, V) e (il deliall @l jaball (ld 3aa) g 8aa 5 latay JGal)
u'a;\éiﬂé‘\daﬁﬁhbﬁhj‘)bﬁmei"aﬂ\dmzqh)é Ageluall @l palall gai b ole 55 Al aaaill Jaea o WS oo
CJ\AJ\ U‘f‘u‘ A e il yyial ‘_;s &_a\‘)JLAl\ Y Basg (~ . YV) Dt e liall ubdh.a]\
Basl g Ban g ey (gamill ymje 3L ¢ el Aeliall @l jaball ol e Lea il o pall jrg g8l (e Wl -0
ALY Il e anaciy 138 5 (70,0 0 ¥) ey il pabiall sai plii ) I (5255
G Jso b Leliall Gl palall sai Y ane o 23 Agdaal) dlead) Jilia Y 50 glé5 5l Cajeall yrd Lol Gl &
LalaiBY) Ay el ae amaiy 138 5 (Z0, 0+ £) laiey L) (3 5
Y JaY Byl A a8l Alid) yua8s ¢

(o) siall Uadll omat daie 73 ga3 (385 aladialy juail) Ja) il () Jsaadl e sy
Ll (3 i J 50 (& Ja¥) 5yl Apail) Alyd) a1 (9) Jgan

Panel Vector Error Correction Estimates
Dependent Variable: MA
Estimation Method: Seemingly Unrelated Regression
Sample: 1992 2020
Periods included: 29
Cross-sections included: 3
Total panel (balanced) observations: 87
Variables Coff. Std. Error t_stat. Prob.
MA(-1) 0.255076 0.105270 2.423074 0.0158

D 0S5 A o LA el paials Ls HA 5 Al g gl Ol prid) e ole s cllia Uaal) maai £hsai i
é a_ab.uu«d\ c.al..ﬂ\ tjﬂ\ Lal dd Gl wl PO e <l el sda JWAY) ?“"5 s(|(1)) Qe 3 j8ia g (I(O)) e 3 jalea
- bl 3 Sl (5 ghuall (adi e LA a3 (1)) e 3 8ia 0S5 Al A JAD Gl patall gd 23 gaill 138

Asterious. Dimitrios and Hall. Stephen G. ,2007, Applied Econometrics, P(327)
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r 0.007759 0.002667 2.909305 0.0038

M2 0.001175 0.000569 2.065205 0.0396

Inf -0.006690 0.002809 -2.381699 0.0177

EXC(-1) 0.000117 6.78E-05 1.718759 0.0865

C 0.021230 0.006463 3.285160 0.0011

Cointql -0.110895 0.028933 -3.832856 0.0001
R-squared 0.342225 Mean dependent var 0.031582
Adjusted R-squared 0.249462 S.D. dependent var. 0.046822
S.E. of regression 0.040563 Sum squared resid 0.128340
LM 2 985 Durbin-Watson stat 1.991703

LM 85

** significant at 5% level
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