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The Impact of Fluctuations in Oil Revenues in The General

Budget: An Applied Study on The Iragi Economy for the

period 2004-2020
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Abstract:

The aim of the research is to identify oil prices in the international market
and the main factors affecting them, to conduct a realistic study of the general
budget of Irag and to analyze the impact of falling oil prices on the general budget
of the country's economy. Based on quarterly time series data for the period
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(2004-2020). By using the Autoregressive Distributed Lag (ARDL) model. The
results of the study showed that there is a strong relationship between the
fluctuations in oil prices and the deficit in the general budget of the lIraqi
economy. The results of the study showed that there is a close relationship
between fluctuations in oil prices and the general budget deficit of the Iraqi
economy. The research concluded with a number of recommendations, the most
important of which is the need to reduce dependence on crude oil and its exports
in financing the general budget, as well as activating the role of supportive sectors
of the economy and increasing their contribution to the formation of the gross
domestic product, in order to build a manufacturing base that helps provide basic
financing for the total budget.

Keywords: Oil Revenues, The General Budget, The Iragi Economy.
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o e LS5 (%98.8) oyl Lo ) alaie¥l days ciluay ia Lsetill lghalad ausy b A4
Al 238 (g (2) saad
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bl (B dalal) Ajlgal) Ao allall Jadil) jland gali ulli <Ll
b g Apal ) Bl Lgiha 80 Aaca) Al (Y Aalal) A3jlgal) ellian
Lty Bl i il elld (e Dl iad clganygig Slgall Plinal Ainyhy Alicial) ZagSall Cilgass
aals Al baaill aal e Oly (ladaen ddly Lgaaly o Bl adl (8 Agall Sjgal 5L A8 )ndl
Aohaail) dilgal) o adies ) Adealls Lolislse dusad b alad) Jadidl) e Laslaic) a0 culosSal
Seadd b Alalall cillall Apdia aii€ I alaa®Y) il b aaed JSUie dalsi Las

Gl s e Lialy &y

Jas e el Leladads dulac s Zalal) 253lsal) eseat Laa pla0) Laiil
Oeils e L) Sl (e Aalal) A33lsal) e Tl e s Lo 3l sl s il
sl Ly dalall clil) e 0l A53lsall s 3a) Uajlie b Aalall a1 e J5Y)
t b WSy dnlpall S
Y (Ko A dalgl) alai@y) il ydigall aal Algall daladl a1 a3 sdalal) clahd) -1
ClS) plga Jigaill saleas (e goiia 2o Jo Jaidn g8 Lallall Clalai@Y) ol (20 e g
. degiie Lol ) Aaligan dpalaidl Gyl o) dpada il
ian e 3paia kil g Uil () and alall Alpal AGaall Jugail) jslaan I kil iy
Aol Aagall Aonl B Sl (e fanly  Jaiill g Undl) aasg dalall Alpall Jigas 8 B0
Gle Undll dpaiig pghai 8 aal o (Al duial) Slgall angll 2 aall 438 e m3l 125 (3l
LAabadl) dalaay)

Osile) 2020 -2004 520l 3)ad) 2 dalad) o) CgSH syl jaliaall (2) Jgaad)

(b

Thill) Y A | Y Jdlaal | L i | Gyl .

¥ alal) )y Lalal) il A il i
98.80 32988850 395839 | 32593011 | 2004
97.56 40435740 987226 | 39448514 | 2005
95.55 49055545 | 2182344 | 46873201 | 2006
94.51 54964850 | 3015599 | 51949251 | 2007
94.61 80641041 | 4344014 | 76297027 | 2008
90.85 55243526 | 5053324 | 50190202 | 2009
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90.62 70178223 6584055 63594168 2010
94.47 103989088 5747526 98241562 2011
9291 119817223 8491057 | 111326166 2012
96.73 83483691 2732134 80751557 2013
90.87 78116818 7130334 70986484 2014
79.80 64300975 12988354 | 51312621 2015
83.80 52966303 8580354 44385949 2016
86.27 75430378 10358413 | 65071965 2017
91.80 104161998 8542123 95619875 2018
92.24 91004523 7065432 83939091 2019
97.72 55449233 1263331 54185902 2020

+(2020-2004) @il Augind) 5aill (Giladly sbas¥) Bila ¢ Blall GOl i) @ jraal)
Agall LAl LIl lahyV) paals 8 Ly 190 Gular el 3ysall o) Galaadl Jaal) (e it

(%99 ~78) 0 sl Adlle Faas a1 Manl (s b Ll V) aalces izl i

L el caaly 3 S 3185 Yy s AL an Lgianlose dast Cuie Al Ldaiill e a1 Uil

s 2015 dle 3 (%79) ds s 2004 dle 3 (%99) cojles Lo Audaiill 25lsall Laaloss
ol Glaal Ao alal) Ll Hleud aiagd A Sl aal il ) asey Eewall 028 aaly
Jilaallsg calal) Jaail e gl clibee 8,885 dulaiil) SV e 232 e Blas ) (laadg el
O oS el bV Jgas Bbaitll e L) e Uadl) Gy daalcadd i) (553 aall (6

gl bl Ao ) (620

Caag uyall Cygil) U gad 38 o3y Lalall culalyV) 06<8 & dnyall Ao aalise 335~
el e b ilCall Ay all Alianll e 35 Lae oupal) slegll 4B ) 5l L6 Slea

‘._?_\..'\‘).443\ t_u.ulaﬂ\ LBU“" CJ\A Z\:u:a‘)..ax\ 2\3&3‘}“ (e §)__.|.\Sz\_xu4

) 5,580 Ancalcly AaieY g Aanbeai@Y) JSLERD 1 2gns 1y thed )l cule Wadl) glal Caraa —o

gV A dahaes ) coly cileUadll ells xdly e HBI @S5 Lae Bhall Sl lang
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dalal) izt -2
bl D90 0o Al L JBhjal) sl 8 dagall dpalai®y) cariall aa] ogSal) LY 2
LY 8 € 15l casSall GEY) ajle dledl Cilgiadl 88 ¢ (galaiBy) oLl luse < yuis
G Ui oy i) e 4SS A L) sae W) ) S el sLaiBY) o) Lasg o3l
c3had) b golaiBy) Laliaall 5 Laly) hsd asSall G lld aal 3ab dagSal) Jass
& Aage B3 asSal) 3L 2ay 1(2020 —2004) Baall (glal) B agSal) gLa) gkt :
b Alalall 52Ul duaal Caneleas My (ol ) sailly Y (Baiat (sl dobeai®y) dubud
st o deo 38 Lgalgay Aoall Hoa Hskai Gl ¢ el Aaall w8l (oGS 4o gSal) culaiil)
A a8 Gy cdinplag dige me (sS4l Gun e BUY) 138 g alall B s2clE
(= LiaYly (ol sailly sl Aoy IS gyl D 8 A ilapeailly Agy S
i o SIS0 5y Ao JKE5 A pladil) dlgall o ading Ehall aLa@Y) ) Lasg
A33)sall gl (el 3ysal) i LgisS e Db cchabiall o Lgiiany Jlaa) Al bl
e ey aile 10 Leily (gala Jam a3 Alijlsall o) (2003) ale das dasgl ai cdalall
oyl g Aibaiall Lgingd 3 Aie¥) GlaaY) Canesss (2014) e o W (2013) ale ) Jlsd
Kl llaal) e Jadill laad aleaily Ldaill JLY) (e € gia e (Lield) cilbliac

CulSs Jae (e Sl el BB moal 3 ¢ Bpdadil) Slgall e ) el cuKail 33

Co g Alled pleaidl Loalias ) Ghall zlal g Nos 5l (47) Jss Ghadl silos

Syl adll w5l o) (g3 Gl mag al) Sl aBY) sagy 53 25 Alls o alil LDUs

g alall GV e sy (3) Jsaally .(2016) ale (3138 (%13.79) Jaeass o3 8

/(2020 ~2004) s3ll 3l sl aa¥) sl

—2004) 52al! lal) b dplal) Jacdl Alaay) aal) gililly asSall G (3) Jsaal)
(Sl Llle) (2020

O plal) BN Lpd | ) Jama | laall gl |l Joea aN) R
% Jea¥l @l | Ygsdd | Sy % gsiudl | assal

61.20 - 53235 - 32581 2004

35.82 38.13 73533 -19.15 26343 2005
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40.47 29.99 95588 46.84 38682 2006
39.22 16.65 111504 13.05 43731 2007
51.16 40.83 157026 83.69 80328 2008
51.11 -16.80 130642 -16.88 66770 2009
49.64 24.05 162064 20.49 80453 2010
36.24 34.10 217327 -2.11 78758 2011
35.55 16.98 254225 14.75 90375 2012
38.43 7.62 273587 16.34 105140 2013
42.59 -2.62 266420 7.93 113473 2014
33.86 -21.97 207876 -37.96 70396 2015
32.95 -2.09 203536 -4.73 67067 2016
33.40 11.03 225995 12.56 75490 2017
31.33 11.09 251064 4.19 78656 2018
15.00 98.95 499503 -4.72 74944 2019
13.86 0.30 500994 -7.33 69453 2020

- (2020 —2004) gl il (Glafly slasy) B8 (Al GO i) 2 jraal)
(32546) (2004) ale &y Jahall s_x@Y) & asSall GLEYI o) (3) dsaal) (e s
@il L) Aa i ola g Uin¥) a5 (2003) ale Sl 5ble (29329) &l o) 2 Sl Llile
I ) sy ¢ Bl palond) AUl s den dpallad) GBlonY) e Bl sags (I (galaiBY s
Ll 8 Algal) Jaxs ¢ W) GllaSy alall Ladll (pe 530 —mall oLl Alaiall ol 5ol
(26343) A deas 3 (%=19.05) sty (2005) ple b osSall Gl gals 28 ¢ galaisY]
osSall BV 33 5 cuad)) ) ad il Ve Aalledd sla Rl 12as L L
ale Sl Ll (38682) (ol L dasSall cilaanll cazly 3 (2009 —2006) sl & LYy
(80328,43731) I ai & ¢(2005) ale dilas Lo Lisics (%46.84) als sai Jaxas (2006)
5alyg Lokl Jla w3 o cnill da i€ Cupla 52U s3ag (2008 5 2007) elall Sl Sl
A all asis Ghall (b Ene) g laag¥) i e Db calall Ll (g dia) cla, )
W) &g a1 el 33l 5 as echalyin) 53l ) o) Laa (9AY) sl ae Glell kel
Jars &y 31 (2008) ale Sl e (157026) ads (63 Jaa¥) sl m3lill & s 2l
(2009) sle i Sgha ey ol Jal 38 o) V1 ¢(2007) ple b alans Lae ((%40.83) Ll
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352 35 )l ke (66770) casSall BY) &y 31 (%16.88) Giusiy casSall BY) xalp
Slgiall & SVl s (a3 paed Ao i€ (lin WY1 3WY) Glaiaia xali S aalill 13
S¥sal) e sl A camity) 3 Sl Ciya sl b gaaiall sil) e Db Ayl
(2006) ale Nsall Jlns (1475) S o) 2 i (1182) ) Jead

Ll e hal) sV L asSall 3V 5alys Jadll jes & (et 30 Sl S
ale 5l bl (162064) e Jlea¥) aall z3Ul il 28 el 3 3 ¢ Jlea¥) sl
laaae 4clis) Joaly 5 ¢(2009) ale ade IS Lae (%24.05) il st 3 Janas ¢(2010)
ale S Le Lgiw (%7.61) &y Jss Jarass ¢(2013) sle Sl Lk (273587) () Jad
[(2012) ol

Sl e (70397) LV (2015) le asSall GUN) Lamias) (2016 ~2014) 2l i L
dad & aalp a1 33 385 (2013 ) ple ala s Lee (%-37.96) sall Jase iy
Aoyl el AaeY) Glaa¥) I eld b ol 3505 (%=21.97) Ey Jaa) ol il
i) g Laiil) e callal) llal) aal g ((rels) hlae ay ddadill Joiall (e dae Jagh g
i) sl Lol V) 5 ey bakil) jeas e b i Las g8 LS dadil) (oag pell
ale b Lle (266420) e sl 3 Jlaa¥) Aad) mnlill aaa b aali ) 69l Lae
(2016) ale i bk (203536) I dead (2014)

Ly Wllea) Lol dsesSal) bl caiis 23 (2017) ale I JWal 1aa il
Clai Caniil 35 (2018 5 2017) cuelall b Ll ((2016) ple b ade coilS Le (%12.56)
Lgia Lt Jaeayg ¢l bk (78656) ) (2018) e Pla il iag 31 ddlas ¥ dasSall
i) o adlall il o U lg £ia¥) g oag¥) bl dais ola g i)Y Vg (%4.19) b
Omalad) 8 VL adl) mall 330 Lad ¢ V53 (60.5) haddl) daaydl yew oy 31 ojlaud ¢ L)
Jaee Sase ¢(2018) lall Pha [Lle (251064) Jlea) Al il 44 31 (2018,2017)
(%11.09) &b o
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Lalal) djlgall Jae A biil e il A s B ARDL gigad aladiod sl | gaal)
il Jedlad) ¢ g Y

Glpaiall o alall oladV) juxie o (s5iad L) cnn 138 Sl dnadll Al ) Gl o Laia
5 g A0V g ydl) 395 e Y Al Agia3l) ALubd) (55 Letie s cdpanssall
E(Y)= ENVem)=H ... (1) toasl) e Al aill laugie @
Var(Y:) = E(Ye p)?=a? ......... ). o)) e culs cplall e
Al sgadll o Nadine (05 uiall el ey o indial) il a3l el Dl @
LAY eaie ey (6 ill duladl) daddal) desdl) o Gy (el G daia)l

Cov(Yy Yerk) = E [(Ye ) (Yerk - )] e (3).

o Byicse Lie) Alead o sl Lisecall e 43l iy Al lanVlg Aaladl lasl) DA (pag
0o st O ) g dneill Jdlad) Aphiial axe sty Casisll dal ey ¢ Laa¥) Wsiae
tlea calalasy)
:(Trend Stationary TS) Js¥! slady)

2y Aalaad) olasy) 138 22

Xt=ft+&t ...... 4)

iy TS oladly (Sl oladl € Jiaig Labad Ulas) ol dadad joe (eill 3gaal) Baae dlla oo fi s
E(Xp) dhacgia Y Sl pe slad¥l aag (1) Aoyl (e agaal) 5aneie Allay aie Jrarg Alsgue SV
g+ lapadi & ) Al Cidas LSLu as o) Xy olaiD (Kas ¢ @g, @) A jrary - a3l o iy
Gler—all (e 230 o bl EL Glb S wgl) e gail 138 g ot ddaalll & X dad (e Ayt
ey Cse sat gl b Adlsdal)
:(Differency Stationary DS) Al olay)

Jexind Goh e (DS) Jlaall Pha (e 281a e lal (Ko 28U e dua)ll ddladl )
a3 dale D ¢ s s Jra B e sl & Siar 3 o(1-d) OXEPHE 1 lig il x iy
LlBLAY) dipe i days i id caiasl)
t iy Jo¥1 Aapall e lss g (A=1) IV Gl Jlaaials byl oda Jidi Lo Wl
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(1-D)xt=p + & oy 4 Xi= X1+ f+& veennnnnn. (5).
ccihail 993 (e 43 DS Jbwall g J& 1 B=0 maag (DS) Jluall 8 f culdl) Jlaals Wl mansg

o IS Jasingy ales Loa Slsdiall jaudl #3500 pud oy Slesal) 138 ) Lasg « Xe=Xea & 1 i
Al 3lgu) el ilas
(Bansl Jda) Sl sl o2
OV Y Bl jds cbladl e daell Gaday (Sas bl S (andl Basgll i padn
Dl Ylast al SSY) 25 <1976 sle Fuller ) agas (o€ ol clLaay dugy) Jya!
S S chlia) maatl Sl aally  SIA Jala V) A G allanl s LSy o) Lgalge
- (Augmented Dickey—Fuller Test ADF) au sl
Dickey- Fuller s -i
aladl slai¥) 3uyka e ey cdiia3l) Abudidl lgaae (o (oSl dba ruagiy HLEAY) 138 any

10 b LS oy gt = S i 3sail fosaa D a5ig cisn )
X = 01 Xi 1+ & ... (6). Dale aladl (eng culh as (g0 @
X, = 0. X, 1 +B+& ... ). D eulon Jad) ae o
X;=60,X; 1+B +C+¢g ... (8). AE LI EN S EN [ S

Dickey et Fuller augmente kil
i Jal G ol Lajlaay Aadadl Aoyl sk 11981 ole s — S g JS Lol
ol Uadll an 8 1Al dals,¥) A Lgalaia) pany Aiaially dapal) el Lggins S bl
ey IS g (M) ol yuanall g 8 che cppne 20 LT A Cpe 3y e sl ey
Y] Hlassy) dalas
AY,=BY; 1+ B1YAY; j+ € ccceea(9).
2 DRV 138 Aty awsall Jl6h = S HLadl 5yshaal) drpall sda o aay Lad 3l ol
el (Ol — () ¥ales ati o daiajll Aladad) G & Gag Bansll Hia dsag (530 Adyee
sl ol & s (1) e e (sl a8 (Al aaall) il G e S5 LS
:sle S5, (ADF)
AX; =pxe 1 —20; A% jiq + Eeennnenn. (10).
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AXt == pxt_l - Z 0] Axt_j+1 + C + St ........(11).
AXt - pxt_l - Z 0] Axt_j+1 + C + bt + gt ........(12).
ol P
P=g-1
Johaall b e IEaY) dual ol Jllsh oo cLady Llie Lsld aciey SLaa¥l 13a el ol
daty 3lhu 5l Schwarz ,Akaike iliee Gob oo P dad 2aa () LiSa LS L Ailas) sadiedl)
PEm Jeles maai o) dgle ) ¢ il (P-2) &« pal (P-1 )o z3salll aiig pl Lo logs dala

.(13) (592a

1dia3l) Juadboall @l jidial) JalS3l) apgia :3
ox (Association) caalas sf Gily dulee ashy (Co-integration) o i) J oSl Cay ey
Aasyhy (5AY) 4l Y Ll 8 sl (a5 Gy ST (XE YT i) cpilaad s
o (sS5 38 Ail) Sl il of e IS Jels M a3l e A0 Lagia cp Al (aa
39ag e Anlai®y) Lyl ati i e geaeS LS1a 05< Lgisly chas e IS sl Lo 13 Sl
21 b gl al e Clpaiall sda o st gl s ¢ STl it g dashall gl 8 ADLe

cashall 21 3 ellyg ADlal) 038 (3aind (el aill a8 () Lol (g8 @l ()8 ¢ jpail
AalSia o puaiall 23g] Asnalll Judbal) ()95 o el puaiall sawie i) JalSall Ladl elal ajli
JolSall 45y paas 58 Basgll Jaa jlodl ehal (e Ciagll 8 13glg <l 430 (e (Integrated)
IDke gag (oo S (K Ayl 030 Adyes 2eg o1 Al 8 dleaiead) lpaial (e yte JS)
On A mua g e VI el ) JalSall las) Aalusgy ol il Gl (g (saal) Al 4
1) (s as) gay 38 ((Co-integration) elide JalSs dke lgin dayys <l 1) Y] i aiall o3a
Lalin lagilail yacay Lo llia uli Bas o JS 300 b (e lilelSie bl o llia I8
c il Jalsal
2020 -2004 52all Gal) A dijlgall Jas Ao Jaiil) jland s S paily uld : Ll
Sl 2B dalall d5gall Sae 8 dadil) Sl ) Ll S35 agag V@bl culall g

ol LSy il JelSil) dpmgia Gakid s Y ama apanls
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Al Lia)l Aeaead) Ay i jLas) -1

Ak ol Ayl (530 dbjaal 5l LR Galall (ADF) asall Jllsh = S0 (3auksi s
A Jganll b mamnge LSy zgeill b 131 ol pukiall Aol

Gl (8 A5lpal s Jakill ned Aesdes L granpall gk — S0 quilii (4) Jpaad

Vi With Constant With Constant & Trend | Without Constant &Trend
| t- statistic prob. | t-statistic | prob. | t-statistic prob.
Y -2.9860 0.0626 -2.6172 | 0.2794 | -0.1003 0.6315
X1 -3.3527 0.0321 -5.4072 | 0.0057 | -1.4975 0.1203
X2 -4.0515 0.0092 -3.9580 |0.0445| -1.9271 0.0542
X3 -3.5047 0.0277 -1.9998 | 0.5517| -0.5768 0.4492

(Eviews) dlas¥) galipl) dlaie¥lh cpfald) dlae) (e @ juaall
P e gy 1y La) lalgice 8 Ul Biwe pe daajll Al o)) O oSl il
Al ) any ) Lag cdlad ol (assl) 53a) Jo¥1 (341 a1l astiv M ((Prob.) ddlasy) dad
t b LS5 (ARDL)Y z3ga3 alaie) s 121 alall slad¥) & 43Sl d310)3)
(23sl) Ji) Jo¥) A JLas) it (5) Jsaad

With Constant With Constant & Trend | Without Constant & Trend

Varia.

t- statistic | prob. | t-statistic | prob. | t-statistic prob.
D(Y) -3.0524 | 0.0560 -3.1297 |0.1404 | -3.1356 0.0045
D(X1) -5.0970 | 0.0026 -5.1905 |0.0092 | -4.5086 0.0004
D(X2) -3.7639 | 0.0198 -3.5009 |0.0901| -6.0937 0.0000
D(X3) -3.2764 | 0.0427 -4.2706 | 0.0317 | -3.5027 0.0024
(Eviews) Ahaa¥) galil) Ao alde¥l Omiald) Alas) e 1 jaaal)

L Io¥1 ol 331 ey (12) Aspal) (e ASLae cany ) A3l ALl ) () (5) Jsaad) G i
Lie) ggal) (A HaniV) 7 3gail Gudas aulai o g ((ADF) shal) Hllgh — S jlidl (o
.(ARDL)
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(ARDL)J gigail As¥) sl —2
Gl LlSals el (17) dsall (g LekalS (g 3Shally duiail) Abad aall (<) cblia) shyal 2
L i) dve pa wDke zaseill Oy Lar Y i sl JalSall dungia Gukil (ARDL) z3sai
2020 -2004 531 P& dusic auy il 53 Lie (64)
J< il = g9 (Akaike information Criteria AIC) 4k caiwen el eUadV) el aiaas <
o el Uiyl s ol

T
|
|
|
|
|
|
|
|
|
1
<
i
i
i
=
[
L

(EViews) ilasy) malil o slisYl ofiald) sae) (a2 jduaal
!l el (AIC) Al s Alal) pUal) i il (1) Jeid)
(4,4,4,4) s (AIC) 4yl crva ela) )il j3a z3gai) Joadl (o cpais (1) JSEI P (e
(6) Jsaall (8 Jeaie LS
A 7 3gaill L) plal) il juali (6) Jsaadl

Variable Coefficient Std. Error t-Statistic Prob.*
Y(-1) 1.233418 0.164842 7.482442 7.72E-09
Y(-2) -0.22279 0.262836 -0.84763 0.402247
Y(-3) -0.10815 0.261971 -0.41282 0.682186
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Y (-4) -0.09545 0.149764 -0.63731 0.527954
X3 -0.476 0.720281 -0.66085 0.512913
X3(-1) 0.432362 0.969322 0.446046 0.658236
X3(-2) -0.09812 0.973755 -0.10077 0.920295
X3(-3) -0.12699 0.962808 -0.1319 0.895799
X3(-4) -0.1038 0.603055 -0.17212 0.864307
X2 0.271184 0.73638 0.368267 0.714831
X2(-1) -0.58268 1.07333 -0.54287 0.590565
X2(-2) 0.106919 1.084302 0.098606 0.921998
X2(-3) 0.028987 1.073874 0.026993 0.978614
X2(-4) -0.26026 0.649567 -0.40067 0.691028
X1 -0.21017 0.675824 -0.31099 0.757604
X1(-1) 0.52247 0.929005 0.562398 0.57733
X1(-2) -0.08701 0.936816 -0.09288 0.926513
X1(-3) 0.005027 0.926835 0.005424 0.995703
X1(-4) 0.196178 0.572831 0.342471 0.733988
C 5.299928 1.528608 3.467159 0.00138
R-squared 0.979253 Mean dependent var 27.21986
Adjusted R-squared 0.968303 S.D. dependent var 4.844002
S.E. of regression 0.86241 Akaike info criterion 2.814282
Sum squared resid 26.77505 Schwarz criterion 3.537622
Log likelihood -58.7999 Hannan-Quinn criter. 3.094719
(F_;;it:tti's)“;mb 80?6403103289 Durbin-Watson stat 2.001863

(Eviews) (Huaa¥) mali gl Ao sdic ¥l Ghald) dae) (a1 jiaal)
sy z3saill 138 o) ing 1385 (0.979) 53 Lo gl (R?) apanill dalas o Jsaad) (g0 ey
Qalse ) 353 (%3) 5 e@ball b dalad) D5jlsal) Gme b AL _caladl cilyaill (e (%97) i
23 (0.00138) caly (pro.) ddlaay) dad ol (F) i) s oz dgaill lgia s ol dinjla

%l zagaill Digina yusds 149 (%5) (e sl
A sall Jas g hadill sl G A8l 3 gand) LA gili Jlas -3

Uaiedd) cpandl (s JaY) bk dDle 35ag 520 o Cagigll dal (e (F) dilas) s
Lg—enall (F) o o Lang 1308 ((Y) Zabal) &5sal) Jae) aolil) uxially ol laud e 5punal
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Cl€ 1) Ll el Ly capdl) ot g pdnd) Ao imjh b yiwe Ll da ) dall eV aall (e L]

Abad) A jall by adall Ay ey Jatiae Wil A sl all o) sl e J81 A sl Al
- (ARDL) z3sail agasll il 3l o (7) Jsaally
ARDL gz isail ygaal) Lis) gilii (7) Jgaad)

T- test Value K
F-statistic 3.7195 5
Critical value
Significance loBound I: Bound
10% 2.37 3.2
5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66

(Eviews) Slaa¥) galill o iV cpfiald) alae) ¢a 1 juaall
s i daall (F) dad g ST a5 (3.7195) cals (F) J dueciaal) el of i) s

@l bl Gacaill Joiy aaall G by in Laa (3.67) il a5 (%5) (ssiesa die oY)
Wle 1539 & Gag Ghall dalal) Dlsadl ae Gug bl Jlacd Gl Gu a1 Ak 3Ble 25a
Al DA Legin i el
Al st dalaag Jughally juadl) Ja¥) dalea yadi guilis Jolas -4

Joeandl O¥) ity Ahall 3 Aaall il Gn dishall Ja¥) Lo 3ke 3gay o ST ey
zas (8) saally (Ladll s o daleay z3saill Cilalaal oY) Bjuais Ja¥) dlish cilyiia e

eI
zisall) cilalea yadi il (8) Jgaall
Counteracting Form

Variable Coefficient Std. Error t-Statistic Prob.
D(Y(-1)) 0.42638 0.144078 2.959366 0.005423
D(Y(-2)) 0.203594 0.159175 1.279059 0.20906
D(Y(-3)) 0.095447 0.149764 0.637313 0.527954
D(X1) -0.21017 0.675824 -0.31099 0.757604
D(X1(-1)) -0.11419 0.585641 -0.19499 0.846499
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D(X1(-2)) -0.2012 0.596705 -0.33719 0.737929
D(X1(-3)) -0.19618 0.572831 -0.34247 0.733988
D(X2) 0.271184 0.73638 0.368267 0.714831
D(X2(-1)) 0.124359 0.67414 0.18447 0.85468
D(X2(-2)) 0.231277 0.683495 | 0.338374 0.737047
D(X2(-3)) 0.260265 0.649567 | 0.400674 0.691028
D(X3) -0.476 0.720281 -0.66085 0.512913
D(X3(-1)) 0.328912 0.602096 | 0.546278 0.588244
D(X3(-2)) 0.23079 0.621055 0.37161 0.712362
D(X3(-3)) 0.103797 0.603055 0.17212 0.864307
Cointeq(-1) -0.44384 0.839933 0.08872 0.00138

Cointeq = Y - (-1.9307*X3 -2.2588*X2 + 2.2102*X1 + 27.4662 )

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
X3 -1.93069 2.247914 -0.85888 0.396088
X2 2.258795 1.969979 -1.14659 0.049116
X1 2.210232 2.037092 1.084993 0.008137

C 27.46617 4.555554 6.02916 0.0000

(EViews) (laa¥) gali sl o iVl cpfiald) 3] a1 il
Lalall 3jlsall Jacg Jaill Hlew) lalds Gy JaY) 5yl ADe 25mg ) z3saill i il (s

ekl Akl e jedn Al (0.44384) Aalll) Uadl) s dalaa dncagi Lo 1 () Ghall &
e Snl zasall )l e et S Al (5 o Gk Sy dishally seaaill s o
Ji Ligina (ggine 2ic (0.44384) sl dalhaall Unil) moma Jales G 8 &3 g acail) (524l
&5 Al Ledl (3) Ajlsal) Jae b Alalall cUadN) e (%044) o) N ads W5 (%0.01) e
Cill de s o)) i Lee Lji sedl (6) DA i olsil) Ala Joms oy (lall anl) 8 Lginllas
s L ys il 350l b
bl Jus ) A ) Ayl i) G Bonyk ADIe dgag e Laadl el Ja¥I

o bl bl Xo: Capaall bl e, Xz Q@ Lall jlead)y dbicie el 3 Tl e
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Jeill ol Sl Ll G Ja¥) Abish ADle 3sag ) bl colal a8 Jughal) Ja¥) 6 L
Cilabals dalal) A3lsall 3l dayn I ages aag (Y) Ljlsall Jaey (X2) craddl) Laitll lauly (X1)
ol Sl el i) WS g Aalal) A3lpall Joai ) ALl Jaiil) Sile cpa Bl SV
LBl Alga (B Jealal) Saall clisa) o) il A as bl Lae A33lgal) Jigat 82l )
caddinal) 7 dgail) Baga JLEAI -5
i Ja¥) Alghally Ja¥) gy adll il g 8 (ARDL) (4,4,4,4) zises Cud aa
¢ T 2ot A8l HLodY Alnlai 8 Ay lal) JSU Gl (e Dl g mgaill Sasa (e Al Lle
(V) hlaay) st PIa (e el
(ARCH) agaall ool il s —i
28 (s (a3 clgare o) (Aol puilas e 2 a8y Cipanll dlexiwsall GhLaAN) e S0 2ag
t ) LaaY) il colSy (ARCH) Jlas) g claay)
Ol Gudlad Lad) mili (9) Jgasd
Heteroskedasticity Test: ARCH

F-statistic 0.155302 Prob. F(1,53) 0.6947

Obs*R-squared 0.161123 Prob. Chi-Square(1) 0.6881
(Eviews) (Hlasy) gl i cla jhda Ao alais Yl cpialid) das) (a1 jbaal)

gant) PMiia) LS~

( Breusch-Godfrey Serial : jLasl i ¢ sl Lloy) are dp aj Ll dal e
t YW gl s HLaaY) Gadas a1 Bala DU Correlation LM Test)
&y (Breusch-Godfrey Serial Correlation LM Test) jlial gt (10) Jgaad)
3gaal)

Breusch-Godfrey Serial Correlation LM Test
F-statistic 0.182998 Prob. F(4,32) 0.5161
Obs*R-squared 5.26316 | Prob. Chi-Square(4) | 0.2613
(Eviews) (Aluas¥) gali ) cla jda Ao AoVl cpiall) dlae) (e 1 jsaal)
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DA (o gy Lo 18y didgag ardiasal) z3gaill Adla I Ll ChLoay) s b o) Lo

dn pasal o ) e Vang Bagine e culS il Adsanll Lgiliie o dgeenall (F) dallinl il

Akl JSLe 438 aag3 Yy

:dailal)

Olalinngy) Yl

Saally Tl el 8 Alalall LB o 458 3D dgag M eds Al Gl dpamjs cildl -1
el Sl elal) Zlsal) b sl

Qisai 3 Hal il e ols IS o ealaiely el sl ai®Y) lgio Sley Al AulaY) 40 2Y) -2
aly e bl lgall dlae) & el Ohaa) Jeag 433))se

i) LB ) gl e il IS (et ol Tl el 8 Juant s () -3
alai®y) Al b e Wl (Sei Las

@l i) LYY G e Bylar ) )3ty 2014 ale 3hal) sl gy e AN A3V o) 4
Al 3loall 8 1 Pae el oL@V ags Mallg AL 3lsall e S gha ot )

tGluagll Ll

Al Ajlgal) Ligat (A aipaliay lad) Jadill e alaieY) Jlis 8y i —1

dal (e lea¥) ol bl (s Lgian Lasa 803 535l A0l aiV] cileUnll 50 Junis 2
oalad dalle 3)lser dalall d3jlsall 28y 3 sl dualn) Bac B oy

AaliY) sac ) yol DA e clldy ajlad) dlladl e (3pell (galai®Y) GLASY) day0 i -3

R LU Gl UGN el b e lially ducl) 3 cile Undl) daalsa 83l
Shalsg
Aalad) L)b,d\ Aae) L_.sﬁ Ll Jl:.«.u\ ua\.na.a\ c_a\:d\&z\} )LIAA “._11.@..«5'4 QQJ}S 8 yra cEJi),«'ZJ\J FETIVEN ?Lé"“ ceba:ﬁ\ (1)

(36 a3all (AalaiBY) aglell St LIS s ((Ruldas dub) Ll e 2 jaliae Junis Gl ping (3l
5 = 2013
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SO 08 G A sl (e Jso (o osla®Y) sl Tl Sland gl ot cadly o A& LI (2)

(3) Papandreou, Andreas and Ruzzenenti, Franco, On the effects of fossil fuel prices on the
transition towards a low carbon energy system, Part A, Working Paper Series, No 89,
FESSUD, 2015, p 18.

Gl pall SLai@Vly 5V AIS Aae Aliiad) Ll Ghall 3 Lhil) deliall g jpad clsy o rull (4)
68 2 2016 ¢1 222l 8 alaall (b daals cdalardy)

askel) Aledis By Ha3Y) Aaals Alae pallall Jaiil) Hlacd Sllis e @il ) Jalsall caene 0l sl 3l (5)
337 2 2013 ¢1 22all (15 aladd) cduloay)

2322 (o 2014 ¢(gsiadl (aba@) oyl (SlaNly slasV) 51 ¢ Sl (Sl il (6)

55 2 2006 cdsind) dslasyl 5all cilaly elasV) 5l ¢ el (S il (7)

i @hall ol Ghadly Cyall jrw Gn ASuliall Bl (ad e diad (adilly (203 2eal o (il ()
T2 522019 24 222l (11 alaall ¢)la¥ g Aaabai@) aglell HLaY) daals dlae (Lol duy

(9) Ali, Ghulam, Cointegration VAR and VECM and ARIMAX Econometric Approaches for
Water Quality Variates, Journal of Statistical and Econometric Methods, Vol.4, No.1, 2015,
p 107.

(10) Gujarati , N. Damodar, Basic Econometrics, 4 th Edition , The McGraw — Hill Companies,
2004, p 815.

Aagaadl dupal) ASladd) 8 iyl e Ilell dagail S padd) GtV il wllae o daae o alla ¢ uaill (11)
210 U= 2005 2 23l 21 alsall cAgilally LalaBY) astell (3 daals dlas

IS ((8pia 2) olysiSo Ang )bl cduig SN dbjually Laiil) ALS g Jabinall W Gl dens il 2 (12)
Bua 2015 (Lyse ¢ 3had daals c3LaBY)

(13) Rad, Abaas Alavi, Long Run and Short run Effects of Monetary and Exchange variables
on stock prices in Iran, International Journal of Economics and Financial studies, Vol 4, No
1,2012,p5.

=670 (a2 2004 «I<a D ¢ adailly Lplaill G bl ALV 3 Guaall alillae dens Ellae caghe (14)
671

212 U ‘é.ll-u Dlaa ‘)ﬁﬁ\ (15)
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: JJLAAJ\

Ll Bl jalaal) oYl

el bl lew) (mledsl I Shlie colgd (6368 Brpans ¢821yall5 s algas calia
Aars A0S Aae o(Zabilas Aul) dpdadill ye Jaall jaleas Jeads iy pung @hall dalall 4355l
2013 36 2aall cialai@y) a5kl

~2004) sl gyiall golaBY) ol (laVly slasVl 5l (el (Sl il
(2020

1(2020-2004) <lgiead) dsind) dilasy) 5580 la¥ly elanV1 555 ¢ 3all (6S5all il
Ly ¢ Oslell adae Jgo (8 (52LaBY ) pogiilly Jadil el gl cliaat cadly g allas ¢ Ll
2015 ol cclubad) Aubyy Sad el ) Jd e

iyl s O £S0alil) I (Jad (5l Jad ¢ oadally (250 2an) o ¢l
(11 sl ¢l ly ualai@y) astell L) daals dlae cAanld Lal)s 1 el (glail ofiaally
2019 24 224

L@l 8)a¥) £l Al biicnall L8y 3hall 3 Apdatil) deliall cagie ppaad sla ¢ or)l
2016 1 a22d) (8 alaall (b deals cdualeaid¥] culadjall

o)y 53S0 dag ylal (Avig pKIY) ddynally doagil)l AN o Joladl Hall ¢ alla dass 2
2015 Ljg cBéed dnals calaBY) 4 ((5)5d50 1)

O b ¢ audailly doylail) bl aa@Y) 8 dnaall  alallae dese jolallae cdadac

.2004
ASleall 3 gl e @lylell disail 8y eaall etV il e o dena o A& ¢ il
2005 ¢2 222l 21 alaal) cAgilally bV aslell gdied daela dlas (Agaud) duyel)

Aaals dlae cdoadlad) Taiill Sl s e il ) dadsall caena guall slee ¢ Juall-

2013 1 222l) <15 alaal) cdulua) (‘}M\ A 8h a3y

-1
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