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Abstract:

Oil is one of the strategic commodities, and is important in international trade, and is the main source of
energy in the world as a whole, and oil revenues constitute the main income in oil-producing countries,
including Iraq, whose exports depend mainly on this commodity, which is a one-sided economy, as its
percentage is close to (98%) of its total exports, and as a result of the economic and political conditions
that the Iraqi economic reality has gone through, as it is one of the developing countries that suffers
from fluctuations in its balance of payments in line with the fluctuations in oil prices significantly,
which made it hostage to speculation in the global oil market, and the study aims to know the
repercussions of these fluctuations in oil prices on the balance The Iragi balance of payments. The study
highlighted that oil price fluctuations play a major role in oil-exporting countries, as any rise or fall in
oil prices leads to changes in the components of the balance of payments and then to the economic
structure of rentier countries. This is due to the great relative importance of oil exports. In this context, it
comes to show and measure the impact of global oil prices on the Iragi balance of payments during the
period (2000-2022), but the descriptive analysis used data for the period (2004-2021) due to the lack of
data for that period that was used in the standard aspect, where the (VAR) model was used. The study
concluded that there is a significant relationship in the short and long term, that the shock in the balance
of payments leads to an increase in the balance of payments by (11244.24) million dollars in the first
period, while in the second period it leads to a decrease in the balance of payments by (3916.83-)
million dollars. The shock in oil prices does not affect the balance of payments in the first period, but in
the second period, it leads to a decrease in the balance of payments by (-42.97) million dollars. Thus,
there are variations in the impact of fluctuations in oil prices and the balance of payments, but these
effects gradually decrease over time or periods in the long run. For example, in the seventh period, the
impact of fluctuations in oil prices decreases as the balance of payments increases by (0.21) million
dollars, and (17.94) million dollars as a result of a shock of one standard deviation that may occur in the
oil price and the balance of payments, respectively.
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Ao Al BLSH damyd oo Gl bl sLaBYl O o e o(Lolassly Lelas)l) @ladl sLasd)l
Lol Blgwdl (@ Jadddl Hlawel iy Wils 315 I ¢(pldl Jadidl) Bupmg daks (e oolazed
(2022 -2000 J8ol) 31yl il g8uall Oline e Jadsdl jlawl 3T Sl 9 ol 1 GBI Emennll
Ole) @l ( allall Jadidl yau) Jaied) paiall dodoxd @5 cushll lad,dg Claal i Sl oy
:dlﬁ\yxﬁ‘ 4e9 (3) Jgrxd! S LSy (wle gl
S Cao gillg dalyldl il picio - 19V Cllaall

) dualy ) Ol piie -1

A Al &l e (3) Jgsa

AN i gll) o
Biill pallal) ) Shioa it X,
e ghaall ¢l 5 s & i

Yi
Ealll Jes (a3 )
Ol o) bl pdall ) il 5@ (Y)lal ¢ Liill callal) e g8 g JEiall pidall ) (X)) Jas Cua
Apan) Al dl) 43, phlly Al jall o) Y 43S 310 2 9 (2022-2000) Sl Ba ady g e ghaall
(The Descriptive Statistics) wlasioll Cauogs .1
<l iial) Cisa 55 (4)d g2

X1

Y
Mean 63.4473 2390.9304
Median 61 2701.2
Maximum 109.45 23336.1
Minimum 23.12 -13473.7
Std. Dev. 28.1634 9672.1282
Skewness 0.2312 0.2606
Kurtosis 1.8650 2.3529
Jarque-Bera 1.4394 0.6617
Probability 0.4868 0.7183
Sum 1459.29 54991.3999
Sum Sqg. Dev. 17449.9188 2058101436.9286
Observations 23 23

(Eviews13)Auas) gl pladinly Calll Jas Ga 1 jdaall
pldstil IS (e lgale Jnamiall LI 339 (s (2000-2022) ekl duhyudl Silpiio Jakos ¢S
:JW! 9=l (Js (Evews12) Gla>Y! zelinl

Y=f(Ln X1)
Correlations:
Y 1 0.5255
LX1 0.5255 1

B UM ilegduall Oline piiadl 0I(3) Jgdl LS U3 (ye oo iy 1Y) Ol gddadl Oliae .1
g hHY9s Ogudo (9862.4) colchg (23336.1) deud elg (-13473.7) dasd (331 (o 8y guame duslyl
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by Dl HlasY ddlasdl degdll bly ¢(2701.2) © )48 larwglly ¢(2390.9304) lawginll deid
s Ul aliuly ¢ (%5) ginall Ggiun Jic dzymdl dasdll o 2SI (29 (0.6617) RS (jarque-Bera )
b g5 iy Ole gduell Olime _piiall 13
baill oo dray yaew piiell ON(3) Jguadll Gl IS e (0 i 1(X1) 495 / Jrey Jadidl 2w 2
DY95 Oguake (86.33) ool (109.45) dasd ety (23.12) dasd 331 o 8yguasme dwhyll Bue IS
jarque-) Ly Zhlr HlasY ddlaisdl dadll blg ¢(61) 2 48 Jaglly (63.4473) lawginll dad iy
el 0 elS I alidsly (%65) diginall Siune Wis darmymedl danll (p0 S1 (29 (1.4394) (RS (Bera
el L35 2y ke gl Ol
bl legduall Ole 9 il yaw o Jisell bLEY! gl fdull bUYhles JWI clasll
(5) Jouaddl 3 Loy yae
Gl Olegduall Olag bl yaw o &slas] DYs @IS digiae L3 @8N drgiY : HO pdall &y
Byl oole gaall Ol 9 Jadidl yans o ddlas] AYs @IS Dgias ] WBMe dargs tHT Al &)l
“ & idiall B3 ¥ L) il (5) g
Correlation Coe. t-Statistic Probability
0.557015359 3.073519943 0.005763795
(Eviews13)Alasy) gali p aladiuly Eald) Jas (a1 juaal)
el Ghall legduadl Ol 9 Jaddl yaw 1 D3yl 9 duzrge Ligiae LGl d8Me s b Fuisud
(9%55.7) cpniindl o LG 868 G (%1) adborsYl dagdl) ginall Sgius Sis (2022-2000)
(%50) (yo S a3 SS9l g ydadl sl (p dugd dud dABMe dwdll 04D Jad o
(Unit Root Test) ( dwwyl! JuodDlud! duylpiisiant) B> gl ydir Hlis -1 I Cllaad!
- 230l e S pldsein] bl oda (3 iy gl pdar e Caasl) Bde whlas] Jua
Phillips-) oo oedsd Hlaslg «(Agumented Dickey — Fuller test) (ADF) awgell g8
oAz 2929 e s (&I (Null hypotheses) paall dusyd jlis] @b e U39 (Perron test
& ¢(Alternative hypotheses) abadl dub,all Jslie 8ydiuwe pé disyll ddedl OF (5T 8>l
(148 : 2011 chol) 8yitune dinill Adundl O (ST 8o gll iz 3929 pude e yali
Aol Coldl wsedl cadb g Jod) Bya)l (§ cpyiiue Olegddall Olitey Jalidl yauw Gasie OL Jaxdl
.dbﬁ\ e (%99¢%90 «%95)4a &l A L? c"-’LS‘- o=l 9 colid) usdl O9o 9 c(aLs: ol &o ol
(6)J9a=ll § o g0 S
(B3 50 53a) Asia 31 Juadheal) &) siian) ) LS8 il (6)d 92>

Null Hypothesis: the variable has a unit root

At Level

Y X1
With Constant t-Statistic -2.747 -1.701
Prob. 0.082 0.417

* No
With Constant & Trend t-Statistic -2.657 -1.835
Prob. 0.261 0.653

No No
Without Constant & Trend t-Statistic -2.622 0.062
Prob. 0.011 0.692

*% no

At First Difference

d(y) d(X1)
With Constant t-Statistic -6.072 -3.726
Prob. 0.000 0.011

*kk *x
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With Constant & Trend t-Statistic -6.024 -3.611
Prob. 0.000 0.053
*kk *
Without Constant & Trend t-Statistic -6.158 -3.705
Prob. 0.000 0.001
*kk *kk

UNIT ROOT TEST RESULTS TABLE (PP)

Null Hypothesis: the variable has a unit root

At Level

Y X1
With Constant t-Statistic -2.747 -1.649
Prob. 0.082 0.442

* No
With Constant & Trend t-Statistic -2.657 -1.913
Prob. 0.261 0.614

No No
Without Constant & Trend t-Statistic -2.622 0.145
Prob. 0.011 0.718

*% NO

At First Difference

d(y) d(X1)
With Constant t-Statistic -6.191 -3.590
Prob. 0.000 0.015

*kk *%
With Constant & Trend t-Statistic -6.129 -3.437
Prob. 0.000 0.073
Without Constant & Trend t-Statistic -6.271 -3.576
Prob. 0.000 0.001

*kk *kk

(Eviews13) Alas¥) gali ) aladiuly dald) Jas (a1 juaal)
e )l OWES 86 d8yme 9o Ldda Oly JeI Gya)l 3 o iinwe wiedl cnbudd! Uls O b

plas Ae (Impulse Response Analysis) duad! bl Judod el pgds Olegduall Oline
Aol Byguay Ole g8uall Olne e Hlawdl Oldas 31 ddy2e) (VAR system ) 3141 Hlasodl elgie
ds Slegduall Ol Olalss SLE 3 Ayme Lanly ] diad e piie 5 Olalss Sl g
Aigne Ol § bl el
(VAR Model)z3gadl &kuo —taly)l kol
Sololll okl o 3 pols SSin dudo 4T (VAR) zdg05 il Al :(VAR plias) z3g05 pggie -1
Jeodlud! z3lad (p0 B)lgll S5 (40 sl il5u5 4895 Lo Wity y..uJ\_g ddllly dabaidV dooill Juwdlwd)
T390 oxea3 98 (VAR) 3900 0 oyl ] Buuduel! dioliedl coolaadl z3ledy siciell GoalsT deyl!
pUatdl § psie JS Bty Aalan (o 09ST59 cdiad)] Jusdldl Wilganias §udl) paxall $alot IV lasdl
13V alalandl 05859 ¢ plasl) (§ Wlpiiedl gran) 15319 Bl dalae S ooyl Sl aviaty
Y= aotan YiatasXertazZeit Ut oo, (1)
Xt =agotan YertanXiitasZeitUet e, (2)

! dwliadl (calsed! gl elasyl) 31 6 AS i -1
Lalial) (sUa) CAlA <) 38 yaas il (7) Jg>

Endogenous variables: D(Y) D(X1)

Lag LogL LR FPE AIC SC HQ
0 -270.688 NA* 4.94E+10 3.03E+01 30.39755* 3.03E+01
1 -266.079 7.681 4.64e+10* 30.23097* 3.05E+01 30.27190*
2 -264.003 2.999 5.89E+10 3.04E+01 3.09E+01 3.05E+01
3 -263.004 1.220 8.70E+10 3.08E+01 3.15E+01 3.09E+01
4 -260.712 2.293 1.17E+11 3.10E+01 3.19E+01 3.11E+01

(EViews13) (Abasy) gali ) aladinly Eald) Jas (a : jaal)
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IS o ek G ¢ 436 B8l Hlas! Sl e ey (VAR) plas JI cilsad] ol (5) Jol o3
dud I il duns Juo!l oo wohlast M L oY LAS| Ao 859290 dazdl )Ll OL(7)J gl
d}ﬂ.]\ L)i‘“" IR\ c(FPE, AlIC, HQ )ubl.u.>| > c(zbw ubl.u LJ_'.U oY ¢8.x>|9 Zu.w) 5..\..>\3 ).>-b Bji.é
Ay ydall UL Cdl g2 U9 sl ol Calsall 8,48 Hlas O
: 3YE 035 VAR zdged dolall diall -2

:L»';}ISL?Q VAR JI cauds g 8ol z3ledl dn glain 03I

D(Y) = -0.3441 D(Y.4) - 3.0667 D(X1.4) + 1345.7379 ------- (3)

D(X1) = 0.00038 D(Y ;) - 0.0180 D(X1 ) + 3.4879 --------—- (4)

Olegduall Olneg Jaadl yaud Su>lg dw Calsd (o dwSe e 399 (1) Uolaadl IS o gl
(3.0667) Aoy wlegdiall Olae olassl JI (8ol Buxlg duie) ddksuie divw (§ okl yaw 2is)l Bl Eu
Olegddall Olpe 9 Wlegddall Olie opo By diw (ol (o daSe BN U Lasl Y95 Oguke
Jdl Slegsaall Olie polassl I 635 legddall Ol (o Buly dine Calss aisyl 136 LA
Lglue cile gduall Oline 9 Jatidl yauw ¢po SN B>y L CalsS 0950 ladiey Y93 O gale (0.3441) dasis
dzrgr b giwd ple JuasS ) hYss ggube (1345.7379) Sslue Jdl wlegduadl Olive 0B yaum
A Dl § 23l

Gl Jul=3 dant Impulse Response Analysis  dumacd! Llmiwdl Jdod -iaslyll ldaal!
ooxilly cdgamiall MU ol zales pusiad (@lg ¢ ool 2lamdYl o (§ dage Bglas duall
B (8) Jgdl oy AST ol usly psne (3 dodal Jad 3,8 Zigeidl Winiie johl Loy 9 iyl
(i) 178 (7) 8ded Ayl i cptbadanl] danidl Dlowiwd) Sk

Obwe e puiiedl I Aol $udsS daly Gilne Slosil ayad dadio S (A-8)Jgn)l o
(Olgdl) Olaa)l 3 Jaddl yaw de ool I Aol dosall 31 (B-8)Jgdan! (rws ecle g3uall
) (O gin) 18 g Jall Jo dnd oslal]

Olegdaall Ol § 8305 1§35 Slegdaall Ole (§ Aokl dedsall Of (A-8)Jgdadl UM ¢ye 53l
©legduall Oline 3 polassl I (a5 &AWl 8AaN (3 Lol ¢ JodI 880l (3 TY9> Ogule (11244.24) Hludes
Biall § olegdall Olpe e 35 Y laadljlawl (3 Aboloxdl dossall 0lg HY95 sele (-3916.83) Hlties
B AL (3 Lol HY95 Ogule (-42.97) dowdy wilegduall Olne (§ p2lassil I $a5: &8I 848N § oSU ( gV
& D93 0geke (15.56 ) JI wlegdaall Olime @ glas)l JI $o5 haddl yaw (3 Cldanl 456 ol )
Ogele (1335.43) doyds Jlodl Wilegdall Ole duiy Olegduall Olined Ay Calsd 3 doduall O o
Laass Yl sds (SJy Ole gdaall Ol 9 addl yaw § OLAE 1 3 ©bglas Jla osSs 1Sy )Y
S 31 i dmludl 84801 3 JUell dae e ecbishall sedl 3 S 51 g3l ygpe9 cbamy s
Oseko (0.21) dapits Wlegduall Oliwe 31555 G ilegddall Oliwe e Wl gdiall Olpag taaidl lawl
5 il jauw § Juass U5 (@I dxly Glre Blal ayad dedual dad Y93 Ogale (17.94)5 Y9
) ) JIsil e ©legdaall ol
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Period Y X1
1 11244.24 0
2 -3916.83 -42.97
3 1335.43 15.56
4 -454.69 -5.32
5 154.80 1.81
6 -52.70 -0.62
7 17.94 0.21
Period Y X1
1 15.46 14.01
2 4.06 -0.25
3 -1.58 -0.01
4 0.54 0.01
5 -0.19 0.00
6 0.06 0.00
7 -0.02 0.00

Cholesky One S.D. (d.f. adjusted) Innovations Cholesky ordering: Y X1

(EViews13) suas¥) gali ) alaiialy cald) Jas (s 1 jsaall
I 635 baadl jaud Busly dine Calss (§ Juass 18 I oldad! 31 ol (B-8) Jdad! gl dudll Lol
baadl Hlawl § oplassl J) @350 28I BAA1 3 Ll Yes (14.01) Aoty Jll il jaw ad)
Sl Lol ya ady ) S350 e gduall Olime Calss 3 Juass U3 (3l ldadl Oly Y95 (0.25) )iey
Lol Y93 (4.6) Lldkiey Jadidl Hlawl glas)l JI $o548 45U 8Aa)1 (39 (oI 84401 (3 ,Y93 (15.46) Hldde
Y9 (-0.01) )iy ladidl yrw § (plasil I $og baadl jaw § oWall 86 ob W sa)l §
ooy (-1.58) ybay Jadill jlanel (plassl J1 ($35 B g ole gduall Olige (§ SUES O LYl udivg
(o3l 3950 e g3l Ol (§ Dloiall Al I il Ky oSUg Jaddl el (§ BsleS 0950 1S
5 (-0.02) ey Jaadl Hlawl o Olegduall Olpe § SUED 1 jaasss dnludl 881§ Cus
Biall s> Al 88l e logdas 950 8y OB Laaidl jlawl de Jaaidl Hlawl OLUE 5L 3lak Lasdgc
(1)pd) JSadl § dpgyme OLadl od J31 Ol cdasludl
19 GHlro Oyl 2)ud dodual (o padl wis O (1 o -1 ol Cdlaod!
S G Ay Gl Byl )ad dedse o Slegdall Olite J2d 3y mds (1) Sl o
Olegdaall Olite @b § Solas Jld Cox (B A))owiglll § badidl yauw 9 Olegdaall Ol § S gS
G5 Y s b g duwelsdl ) 801 00 das (1S9 adll Gl ) cdal )l Al s> Jodl 8801 e T
Olisiall O Eu (%5) Lgias Ggiuns @ cbolall Saedl (3 a1 5 (G Wil 51 ol @l g il !
.;@_)}J\ Oladsall (%95) assdl d9d> on Lo Lg 2\;5\3 c-ba.?;”

A g paal) ) el o S o) anl g o bt il il Lo a8 Aadeal 2 ) die i) (1) JS&N

Roesponse (o ChRolesicy ©One S0, (durf. ssdjusted) Innosyntions
DRy X using analytic asymptotic S E.s

FoaneldA) Response oFf S 0o S Do os oo Foanell) Response of S 0o N1 Do osarbon
10000 10.000
\
£.000 %.000
o \\ - - — o et ——
N—
-5 %.000
a - a - - > 2 a - - " - >
Panel (C) Response of X1 to Y Innovation Fanel (D) Response of X1 to X1 Innovation
20 20
e s
o o e
3 A <
o - — p—— o ~
-» -=
2 a - “ > 2 - " - »

(Eviews 13) gl e sais Yl caldl A ¢ 2 jaaal)
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&:JLCﬁéu\AJ‘ g_)\j}n Lg L;.«)’ﬁsjkum (e o J.>\3 L»S)L”;.’.o db:u\ Lm)..@ doduo ) hﬁﬂ\ﬁw zbbu..u.J Qb
9 8481 @ JoVI B oy Ty Jaal jlal b (§ (olass) o s (C ¢ D) sl § il o
G5 Y Anludl B 3> Al day (81 LA ad day oSy masl] sall 1 ¢ Jlgdll e 19 A1)
Dsshall aall (@ 531l 5 @G Wanl 3 ol §l G sl )

(9) 03) s e thada A Bl jaug cle ghaad) (s gl de Gbal) el - udbaad) Gallaal
Dy dxly G)lrs Bl a3 deduo JI ekl yaug Ol gduall Ol poymd s ol Jloss b
Jd oo Jldl wlegdaadl Ol § 301 Uas (bS8 (0 (%100) td o3 (A) &gl (§ Cu - S sS
S A1 lfaN § e Ak s pais @Sy JoV1 BAdI § Glegdaall Olie) Ay Calss
BAall) Jslall sall § Jlodl Olegduedl Oline Jid oo W ol 5l slas § olaladl ;e (%99)
BRI 3 ©legduall Ole 1505 (3 o 3 (@) el i (3 @2ludY addd) yauw Oy (ko daylud]
o gl _pdke Jadd] yau O ki gy Lyl 253U lfal 3 Y 9 Js))

SN S8 bty a1 g (g e il L b dasua ) B g e shaal ¢ S a5 bl st (9) s

Variance Decomposition Variance

of D(Y): ") Decomposition of (B)

Period SE. D(Y) D(X1) D(X1):

1 11244.2430 100.0000 0.0000 Period SE. D(Y) D(X1)

2 11906.9898 99.9987 0.0013 1 20.8628 54.9051 45.0949

3 11981.6531 99.9985 0.0015 2 21.2557 56.5428 43.4572

4 11990.2788 99.9985 0.0015 3 21.3147 56.7830 43.2170

4 21.3217 56.8111 43.1889

5 11991.2782 99.9985 0.0015

6 11991.3940 99.9985 0.0015 S 21.8225 56.8144 43.1856

8 11961 4075 o o1 6 21.3226 56.8147 43.1853
99140 99.9985 0.0015 7 21.3226 56.8148 43.1852

. (eviews13) gl o ey laldl das) (e jbaal)
J8 oo bl jaw (§ Sl Uas (plS (g0 (%55) e @i 43l L= (B- 9) Jgurdl (3 Lol
Olgidl (§ £La5HYb patinn 9 AW did) (§ (%56.5) J) slazs 9 J9d 84all § wle gduall Ol
3 Aol slasyl Casad oo S Ol 8l cdasludl &l 3 (%56.6) JI Juad > da>|
e Ll g LI Laiie day G el gduall iliee Wy Jadid) yaes (3 Adbuiional] <l 5!
oy Jaal a3 d>ly Cals ol bglall g uadll oYl (3 adidl pa §aal) Lod (593
J &l 0da Jass . JeY) &l gl BN 3 (%45) dads Jl Jaddl ya 3 slasl ol
o s o3y (SI 3411 (§ Joddl e d>lg CalsS lanlis yaiuwg S 8AN (3 (%43.5)
dl de O ) da>dl Gl § e ddd s o9 o2lassVb el o) pas U8 (g0
T3gel) A gaedl whlosl -t poludl Cllaall (Mie daldl 8481) boglall (sl (3 (%43.18)
Cu> ddall (VAR) zdges ddgan ddyan J2l (0 49 pall bl (10) Jgdand! g soal!
Uine &) ) Z35a01 O 1 ol Ausiyall jad)s pdall dudyd Joid glidl IS oo LoDl

Ll Lajgi dejge Lgily Gloadd cnlad] uilend 3529 pule g uadaadll LGV
Aal) 73 gaill A grall il LR (10)d 93>

Test d.f. Statistic Probability Value P-Value Accept
Serial Correlation LM Tests (4, 30.0) Rao F-stat 1.053 0.397 HO
- Chi-sq
Heteroskedasticity Tests 12 13.53426214 0.3314 HO
Normality Tests 4 2.122 Jarque-Bera 0.713 HO

.( Eviews13) galiz o aie Yl caldl e ¢ 1 juaal)

(2028 - 2000) 8ol JuwDeadl @adls §uict) -2 cpaldl Cllaol!

1(2028 - 2000) 8ol $o30V1 HY 9Ly Jadidl rapd dodlall slawb §uil -1

& JUiall Juws (xd ¢(2028-2000) 8aall IS Ladlall Jadidl e el §il) (3) S5l o
dI doa 43 (2028) plall § Lele Lyds 1395 (110) JI Ilall ol yaso Jumy O b (2024) ol
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oladl w3 Jadidl Hlawl OF (1. ( Eviews13) zelyp INS o dwhddl @il 58 Cwon yY 90 (123)

Sdelad
(2028 - 2000) 2all S ¥} Y g2l 2a) gl) Jra ot Jadil) laly sl (3) S

140
120
100
80
60
a0
20
OO 02 04 O0O6 ©08 10 12 14 16 18 20 22 24 26 28

X1_F

(Eviews13) gl e slais Yl dald) slae) ga : jsadl)
(2028 — 2000) 8ell §lyall il gdukall Olpay §l -1
Jiall o (dad ¢(2028-2000) bkedl M le gdatall Olia) il 5001 (4) Sl
45 (2028) plall 39 cboyds HY95 Hlde (22) Wil sdaall Ol ey fhe O aBsn (2022) ple (&
doy ) 505 oz (e lial olaxl I3 wile gduall Olne ey OF 1 Y90 Hle (26) JI Jue
-l Hlawl § ua> WS ¢( Eviews13) geliy IS ¢y

(2022 — 2000) 338l e shaall &) aa puy 53 (4) JS&

28,000

24,000
20,000
16,000
12,000
8,000
4,000
o
oo o2 o4 o6 os 10 12 14 16 18 20 22 249 26 28

Y_F

. Eviews13) galis o el ald) dasf (a1 jaal)

HUI| ES v o, |

0228 Lol gls gy g lall ye Lads ddgs dumyls ilddzeg Jolgay dadidl yau Siiy -1
dolss e Miad drwbeadly duedlall AWl @iy (allall olamdl pang cdadill e Cball
Al gazly Al Jolgal (5531

oY Lasd ddaadl Ohsball e dwias 3l sbasdyl of ddlyall wile gdiadl Olime Julos glbl -2
L §3Y) Am Yl Olelhad)l a5 lad (%98) JI whaball ded cdusy Eus a0y 03l
oo Aol iyl Sladsall Loyas 3lbaBYl Jaz las Jlead! ol U1 40855 (& dbds
el Blgadll (§ pld! ladd] jlawsl § olpacl]
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sdoey duaadl ylgedl e Cdlall gl ccdlally (ol (598 UM ope duse Jadsdl Hlawl ¢I-3
Ol 8udy dey)l (29 cdakdl 0da e Jgaml 3 Oluwsdelly 31,391 dukyg 5)d8 (Sdes
Fl] poy Bod=e Ay Bde UM Ao yaw Jis daledl s Yol o daoldl dalisee
Saadl (ol s aadl (ol &cwdll Lol &S Mgiw! of Lxbs] (ol o clguw il
oSally st (plasil JI 635 de ogymall Babsd Glewdl § B35aNl Jalgall oal as
AuuSe e (p g Jaadl (ol o &M 13] ¢ uSAIb
Bl 3 Olegdall Oy Jaaidl Jrey yaes o didyb A8Me dgm9 Aol Ayl -4
Z3gl Judoxd dmg ke gdall Olie dao)y $ESI JI S5 badidl yaw g3 O oo 8uadll
AslasYl &bl e dlgd ol
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Aalad) clig) -1- gala

) ghead) (Y32 Gala) e gaall O aa (N92) billl e
2000 -804.2 27.6
2001 -804.2 23.12
2002 -2594.1 24.36
2003 -4188.1 28.1
2004 -4212 36.05
2005 4374.5 50.59
2006 7752.2 61
2007 11757.3 69.04
2008 18755.2 94.1
2009 -5817.3 60.86
2010 6266 77.38
2011 10393.7 107.46
2012 9254.7 109.45
2013 7860.9 105.87
2014 -11871.2 96.29
2015 -13473.7 49.49
2016 -8344.1 40.76
2017 2701.2 52.51
2018 -6595.8 69.78
2019 8724.6 64.04
2020 -8272.2 41.47
2021 10791.9 69.89
2022 23336.1 100.08

VAR gisad yiii -2- gale
Vector Autoregression Estimates
Sample (adjusted): 2002 2022 , Included observations: 21 after adjustments
Standard errors in () & t-statistics in [ ]
D(Y) D(X1)
-0.3441 0.0004
D(Y(-1)) (0.2817) (0.0005)
[-1.22158] [ 0.73828]
-3.0668 -0.0180
D(X1(-1)) (160.7793) (0.2983)
[-0.01907] [-0.06042]
1345.737966 3.4880
C (2467.886131) (4.5790)
[ 0.54530] [0.76174]
R-squared 0.1142 0.0404
Adj. R-squared 0.0158 -0.0662
Sum sg. resids 2275794021.9030 7834.6200
S.E. equation 11244.2430 20.8628
F-statistic 1.1607 0.3790
Log likelihood -224.0590 -91.9765
Akaike AIC 21.6247 9.0454
Schwarz SC 21.7739 9.1946
Mean dependent 1149.5381 3.6648
S.D. dependent 11334.2560 20.2046
Determinant resid covariance (dof adj.) 24816114240.9820
Determinant resid covariance 18232247197.4561
Log likelihood -307.6732
Akaike information criterion 29.8736
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