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Alall BEY) e 8u€ ciliels gl el ) dallad) Blsa) 8 il la] aaln ) galiasy)
AaY) 5y e Axall) hgeall @l ) Gilarg ¢ il sl e JalSl) i slacy) dags
Y @S 3 (2018-2015) alse¥) Wi ¢ Jiels ililias gy canad 1) Al da)¥ g (5Suunl
Ld @lay s gele (111723523) A (2019) sl ainy) 3 paleasyly ¢ Wy) o alal
(34.6%) dudlss Luiny [l (ysade (76082443) ) aias] i (40.5%) (GDP) i dieslise
Gllall alias) ool ally (19 wis) dsils jlin) g oRliady) 13 cuw gl (2020) oo
Gyl ale J<a Jaa¥) Aad) il e o 5 Lea sland (alias] Ml Jaaidll e allal
Sl Jal e L) laradill 5ol A Hlall BlaY) o)) 38(2021) sle Lo Gald (<5 Al
(34.1%) dealus duning sl Gsale (102849659) il ua dndlall lginu ) sl ¢ Liag)

C Al a8 Maay) sl gl Y alall 3y dusi sl maasy (85) daka (10) IS
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L e AgAlaBY) A el i ey (B puaal) GlaliY) ad) g alas

o plad) GUEY) A
GDP %
3)

(G) alal) iyl

(2)

(2021-2005) 52l Glall 3 Maay) Aaal) bl ) Apaiy aladl GUSY) i (9)
(Ll Osela)

Alaay) Asall glilf
GDP Ayl il

(1)

35.9

26375175

73533598

35

33487877

95587954

30.1

33545144

111455813

37.8

59403375

157026061

40.2

52567025

130643200

39.7

64351984

162064565

32

69639523

217327107

35.5

90374783

254225490

39.1

106873027

273587529

31.4

83556226

266332655

36.2

70397515

194680971

34.1

67067437

196924141

34.1

75490115

221665709

30.1

80873189

268918874

40.5

111723523

276157867

34.6

76082443

219768798

34.1

102849659

301439533

e g, Gaagill Ghleall ang ¢ slasd @Ol Sleall Tauhaill 5f55 /(1) aseall -

Gl Aflasy) chall ¢ Slally clasdl Adal Ll ¢ el (G il [(2) aseadl -

(6402¢2010)¢(43=2009)¢(48 4=:2008)¢(42,=2007)(34=2005:2006)
- (6702¢2021-2018)¢(69=2017-2013)¢(67 ,=2011:2012)¢
bl Pl e Balll asajiin) [(3) 2geadl -

100% x

alall 3lasy)

- (GDP) ) plal) Gl &



(2021-2005) 52all (3l B Nlaay) Asal) milil) ) alad) 5USY) doud g (10) J<&
(Excel) galiy alaaiul (9) Jsaal) clily Ao slacYl LBl dac) (e 1 jaadl)
(GDP) Alaay) Asall gilil) ) ddsaig (CA) Alaadl) aShill gl : goblial) calbaal

pdi 435S) cagill sleaiBy) b dagall dpalaiBY) Cydsall (o sl I ila 2

aan ey (A dgasall sy Aualai®y) Anil) s danisis Culill JUll Gy 058 02 Bgea

i) 3 Al Jeal) dad Ja) so Jledll S il of WS ¢ daluyl @bl
- Dalaall) el 6 2560 Jpeadll aSIal) EaY) Lgie g yhae Aisee Alaal b Zpalaiy)

i ¢ 2022 ¢ Maull I il dlide e dee &lys ¢ slasd (G Sleall ¢ Tadadill 5l (1)
https://mop.gov.igq . RS- NS PRS
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e A B dpadil) ) piga g (A paal) GLaiiY) ad) g Jula

(10063268) &y 3 Jachl oSl H5kis ) 35eadl (87) dnia (10) Jsandl zecase
el ¢ UYL 38T 43 V) ¢ Aahal 5ae 8 leul) oSIAN A B a5 (2005) ale s Gsle
- el S ) Jms A el g i Gside (281097511) (2019) le gl s
dplall Jleal Maay) Asall mlll ) el sl dacs Jiad GBI Sgaal) Ll
- (110.3%) (2017) ple waly of ) g lyYU cainly (13.7%) (2005) ple cialy cun
G B o) (Rl 1 qua (94.9%) ) cuaias) i (2018) ale 8 L
Sl ad) il & sal Ll Jlend )l oSl
(101.8%) N deal dacil) criy) (2019) e Ll
Sl ols (13.7%) @il 3 (2005) ple 8 o Gl wSEAL daws 81 o) JaaDls
- (119.7%) culS cus (2016) ple b Claas s
Aol wSI dacs gy (31 (88) dniea (11) A aasy & 38 o gil) 6 5oL
c Al ae 8 M) sl @l )
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L e AAlTBY) Aalil) ) puiga g ‘;3)-\4-63‘ Crlaidy) éb Jaad e 2

Baall gl (B Maay) Aaall gl ) dlandy Mlasdl) aShil) ) ghsi (10) Jgaad
(2021-2005)
(b Osela)

Al aSil) A Alaay) Aaal) il

(Alandsl) as)il
GDPalall el

GDP% (CA)

(3)

(2)

(1)

13.7

10063268

73533598

16.6

15829668

95587954

17.1

19086382

111455813

18.7

29324299

157026061

30.9

40398479

130643200

38.5

62346843

162064565

38.9

84474204

217327107

44.7

113744443

254225490

57.2

156511023

273587529

73.9

196918157

266332655

117

227763978

194680971

119.7

235673444

196924141

110.3

244397643

221665709

255256948

268918874

281097511

276157867

219768798

301439533

Bae i ¢ Auagll Sllaal) s3ay celasdU GGl Sleal) Tubail) sl35 /(2) 5(1)52eY1 -
Al Pl e Balll asajiin) [(3) 2geadl -

100% x =

FE2EE - (GDP) ) ) S13 2

CBigie e (2021-2020) sle cilily [ Aaadle *



e Al Al ) ey (B peaal) ALY @B g Jalad

GDP () (Mol Y1 oS) il 4

(2021-2005)5a 3lall B Alaay) Asal) mull) N Mowl) aShill doai gl (11) J<&

(Excel) glin alasiuls (10) Jsaall iy e slae YU Zald) dae) et ieadl
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L e A ALBY) Al il pii g g (B peal) ey aB) g QA . »/gstfm dmﬂ\]

bl B Aalady) Leaill) clpdge gam B Apad) olaaty) il Gl el
(2021-2005) 524l

Jsd cilsl elsus alladl 53 anan labiatil] 8 dagall poalsall (o yadll L) 2a
L] dalias axdy (53 JSAIL Aol Aladdy) Qigas A Jladl) opsal hlas duals Joo ol daditia
o Bl el lpige o yend) Glaty) T didad g Ganaal 13 iy ¢ (D akagl)
Boatill Cydise o Jlady e 30 Ghall (B hpeadl oLl o Ja deal Liay Slas (3lyall
rad) L gl Care lea 5 () 13gl L Aolamyl i) ae 2D Ly Lol
c(11) dsaall 3 memse LS5 (2021-2005) 2all Gl (5 Gpsleaid)) dpatill ydigas

Baall (gl A dualiaiy) dpailll Ciydiga Giaray raal) QLY sai Jara (11) g

(2021-2005)

Baall Aallas A ¢ Blal)l slaBy) B Apaad) GLAY) ¢ (glesSl Gaay Jaw ¢ @l e OIS (1)
2019 ¢ 473281 ¢ dugl aglall chleY) S dlaa & 5y0di0 Allia < (2017-2003)



: (GDP) Jlaay) Aaal) gilill Ao (BC) hpaall glaiy) o8l 2 Jg¥) callaal

O 8D aas b (2)5 (1) asedd Pl ey (11) dsasd) @lily e LD

sab Jae of Jaadl Saad L elaidy) kil e sas Syl aal)l W e Jbeadl)

sai Jane 1t (2009) ple b iy (30%) (GDP) sai Janas (55.2%) il (2006) olad olaiy)

o (2010) ale b LDy LS ¢ (=16.8%) (GDP) sai dans gl 0 3 (102.8%) olasy)
- (24.1%) o3 OIS (GDP) sai Jaae o) cps (B (-0.5%) olaiy) gai Jona

5 Jaras (9. 1%) el ilS S padl) L] sai Jaa ) Laadb (2015) ple b L
O iyadl Gl st Jae o (2020) ple b Bl GlliS, ¢ (—26.9%) 43 (GDP)
sai o @y (2021) ple 35 ¢ (—20.4%) sjaie oS (GDP) sai Jares (11.8%) oylaie
b oalal)l gLl Ll g Uil daslie s (37.2%) (GDP) sai dans 5 (7.1%) olasy)
- rad gl e Jyaall

Baee 058 AT Slsn s Bk 058 sl Gans (8 DL o) mey G L
G (12) Sl ¢ (Maal) adl) @) o 3 iyl Gl o zlinay) oSl (Ml
c A Bae 8 JleaY] ol ml) sal Jaeas (odyad) QLAY gai Jane G 38

e (LY pa3 Jina

(2021-2005) 5aall 3ol & Maay) sl gililly Shpuaal) QL) gai s (12) 084

(Excel) gabin alasinls (2) (1) ageadl (11) Jsas lily Ao slacYl Bald) slae] (ot Hradl
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[ e Al Al a5 (b pecaal) i) @l g Sl S 0 Juail ]

: (PCY) L cual bugia Ao (BC) Apaall glaiiy) il : SGH calhaal)

O 8B aas b (3)5 (1) aseddl Dla ey (11) Joaad) by e Laady
- doaba®y) dplill Callie sag )il Cual Jaugie o 8 padl)

(PCY) st Jazas (55.2%) &b (2006) alad GLaiy) sai Jaae of Laadly Dl
(PCY) sai Jame itls cpn 8 (32.6%) Olaty) sai Janse ali (2008) ale & Lo ¢ (—26.2%)
. (36.8%)

st Jaa O s G (102.8%) Lyl s Jama ) (2009) oo B LDl WS
. (-19.7%) s)a2e oS (PCY)

a3 Jarag (=0.5%) aiad cul€ Apad) plasy) gai Jaes o) sl (2010) e A
. (21.2%) 4 (PCY)

(PCY) sai Jara gl x4 (1.7%) gl glaiY) s Jans ) (2014) ole & Jasdly
. (-4.1%)

(PCY) st Jama Gun (3 (-9.1%) oY) 53 Jaza o) (2015) ale Jaadl WS
 (727.7%) op)aie oS

. (9-6%) 445 (PCY) sui

9ai Jae g oo B (22.7%) radl) glaiy) gei Jae gl (2018) e B Ll
(PCY) sai Jaray (5.5%) &l (2019) ple 8 Lyl gai Jana o Jaadlg ¢ (18.2%) (PCY)
. (0.1%)

Janas (11.8%) saie OIS yadll GlaiY) sai Jase o) (2020) ple b Jaadl Gl
- (-22.4%) ojaie G\S (PCY) sai

- (33.7%) (PCY) sai Jaxa 5 (7-1%) Olai)) gai Jama &l (2021) ple A5

e 058 AT Clgin Ay Lk G688 Slpdl Gan 8 AD ] ma G lag
AU cp (13) JSally ¢ 9l uai Jagia o i1 dyeadll Glaidll oz lsay) oSaY & o
- Aahall 330 (A 2l sl Jagia gel Jarag padl LAY gad Jara G
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e A B dpadil) ) piga g (A paal) GLaiiY) ad) g Jula

‘éj}a.d\ Oty gad ‘_;.J:.A 6 ol GLEY) gai Jane
28l Cuai Jasi gia g = 8l uai dau gla gal Jaza

|
/
/

(2021-2005) 324l (3hadl (b DA ol Jaagiag (Apaall QLAY gai Jana (13)JE
(Excel) galin aladsuls (3) o(1) agandl (11) Joaad) clily Ao slae Yl Zald) dlael (e 1 jradl)
: (ED) il gull e (BC) Apaall glaisy) pfli : i) calhaal)

OE aae¥ 4l (4)5 (1) 2seadl DA (a5 (89) dmia (11) Jsaad) iy (pe Jaadly

st Jame of B3y b L byl dplall Gillie sy sl gl e djema) ol
Jae 3l (2007) ale & Wiy ¢ (4.6%) (ED) sab Janas (55.2%) &L (2006) alad olaiy)
ol (2008) ale & L3l WS ¢ (—15.2%) (ED) sad Jame &l (s (8 (29.8%) Lty sa
ol B3 (2009) ale g ¢ (-17.8%) (ED) sai Jare gl a4 (32.6%) plaiy) i Jora
5ai Jara o 123 (2010) ple g ¢ (-1.4%) (ED) sai Janay (102.8%) olaity) gai Jons
(2012) sle & Lin ¢ (=11.3%) 4ie (ED) sai Jaray (-0.5%) 4ied il A padll laiy)
(2014) ale Lasdh WS ¢ (=6.1%) (ED) sad Jare iy a8 (22.3%) oLyl sad Jane &l
e 4 Law ¢ (0.5%) (ED) gai Jarag (1.4%) aiad il yadl plasy) sar Jaes o
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e Al BY) Aall) ) i ga g (B el laiiY) @Bl g Julas
de s ¢ (0.7%) sisia (IS (ED) sai Jina cin b (<9-1%) ol sai Jaxa &l (2015)
¢ (4.1%) (ED) sui Jine o cpn 5 (8.8%) byl SLay) st Jina ) Jaadls (2016)
(ED) sai Jinas (~6.9%) 4iad culS ipenddl GLY) sai Jine ¢ (2017) sle b Jaadls LS
B Gin 3 (<2.7%) pead) QL) st Jana ) (2018) ple b Laadl LS ¢ (9.4%) i
5 Jsnay (5.5%) b (2019) ple b LY sai Jina o s ¢ (1.2%) (ED) s o
. (-0.9%) (ED)

s Lo (581 SAT Gy g Bl 058 gl ans & DAl O ey B Las
Jaee G A8 cp (14) JSalls ¢ alall cpall o Bl 8 paall laidd ol zlsay) oS &
c Ayl Bae B sl cpall gl Jarag b yeadd) LY sa

el Gty sl Jana 5 poaall GLDY] gai Jara

)l
S o *@J&\ w.ﬂ\ gad Jaza

(2021-2005) 5aall 3hall b aall cutlly Ayl G sai lsa (14) J<&

(Excel) gl alasinls (4) 5(1) asand) (11) Joandl cliby Ao slaae YL Lalill dlae] (ai jaadll
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[ e Al Al a5 (b pecaal) i) @l g Sl S 0 Juail ]

: (1) Jliiy) e (BC) Ayaall eyl il adl) calhaal)

DRt agY il (5)5 (1) 2sendl BA ay (89) dnia (11) Joaad) by e Baadl
O sai Jaee of Jaadly Diad . Aplamy) Aplill (i s Sl e yeadll Gladll
- (66.1%) (1) sai Janas (55.2%) &l (2006) ol

(1) st Jioe ol i 3 (29.8%) L) sat Jae &y (2007) sle b Lot
. (-55.5%)

(1) sei Jae & s (2 (32.6%) Olasy) sai Jame ) (2008) ole & Laadl LS
- (208.6%)

W ¢ (=42%) (1) sa3 Jaens (102.8%) laty) sai Jaee ) Laad (2009) ple i
wind (1) sa3 Janag (—0.5%) aiad culS dyadl Glatyl sai Jaae o 2Dy (2010) ple b
. (94.9%)

(2.4%) (1) 50 Jare gl s (8 (22.3%) plaiy) gai Jama &l (2012) ale (8 Loty
(1) 53 Jazay (=8.8%) atied wilS djad) Glat)l sai Jare o (2016) ale Laadl WS«
. (-43.3%)

e S (1) 3a e (i 8 (<6.9%) L) sai Jane &b (2017) oo 3 L
- (12.6%)

e Jame &y Gom 8 (<2.7%) ghpeadl QL) ser Jare o) Baad (2018) ple i
- (17.9%) (I)

a1 Jarag (5.5%) aiad cilS paaall olasy) sai Jae ) (2019) ple 8 aadl WS
. (43.2%) 4 (1)

5 Jse b cm 3 (11.8%) ipemal) LY sai Jana () (2020) ole 6 Baadl LS
(1) 50 dinas (7-1%) &b (2021) ol b byl sai Jane o Badls ¢ (<21.3%) (1)
. (21.9%)

s Lo (58 (SAT Gy Gy Bl 5SSyl ans b AR O ey B Las
i Jae G 3D G (15) JSally ¢ lenay) e 3 peadd) Gl ol z biswy) oSKal &
cAuhall Bae A HldwY) gl Jaray (A& paall Glady)
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(2021-2005) 53kl (3had) b L)y Apaall GLIY) sai i (15) JSa
(Excel) zabin alasinls (5) 5(1) aseadl (11) Jsandl wlily Ao slaeYl Zald) slac] (i Hradll
: (ET) L& glatl) e (BC) Apaal) olaity) ,ili s (ualdd) Cillaal)

obl aag¥ 4l (6)5 (1) 25esdl DA ey (89) daia (11) Joaal) by e 2l
sat Jana of sl Dl . alamy) dphill Cillae say LAl Bl o peadl) Ll
sas Jane 1y (2007) ole o L ¢ (0.7%) (ET) sas Janas (55.2%) &l (2006) alal oLyl
ol a3 (2009) sle & LDl LS ¢ (=3.6%) (ET) et dane il s 3 (29-8%) oLy
a3 Jame o) 22 (2010) ple s ¢ (-19.2%) (ET) sai Jaas (102.8%) oLyl sai Jare
(2013) ale b iy ¢ (15.9%) 43ad (ET) s danay (—0.5%) diad culS yuad) olasy)
e (& Ladb WS ¢ (-1.4%) (ET) sed dore gl cos (& (15.2%) Olat)l sad Jame il
(2015) sle b5 ¢ (—0.4%) (ET) s Jame ks cpm 8 (1.7%) laty) sai Jana o) (2014)
& Wi ¢« (726.3%) (ET) st Jarag (79.1%) e cilS Jdyeadd) (L) gai Jama o) Dl
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e A B dpalil) ) piga g (A el LaiiY) aB) g Julas
s ¢ (23.3%) plaa OIS (ET) sai Jora gon (B (=6.9%) oY) gai Jare @l (2017) ole
(ET) 5o Jue gl cpn (B (72.7%) Gpaddl oY) e Jame ) Badb (2018) ole
Jaee gl s B (11.8%) pad) ol sai Jane o) (2020) ale 8 LasDh WS ¢ (33.5%)
et Jaag (7.1%) & (2021) ple & Olasy) sai Jaae o Jaadlg ¢ (=38.5%) (ET) e

. (41.5%) (ET)

e U5 @A) e g Dk 008 gl (an b D ) sy G b
DU Ga (16) J<ally ¢ dsm)lall il e Jbpmdl olaidll o zlimay) oS g
- bl Bae A das)lAl) Bladl) gai Jaray (Apaall LAY gai Jare G

Braddl L) gai  Jaxa

2:‘.3‘)&\3)1.;“\} ﬁ

*&\;J&\ 3)\;33\ gad Jana

/

(2021-2005) 5201 Glal & dia il Blatlly Shpaal) QL) sai s (16) J<4

zebin pladsuls (6) 5(1) asendl (11) Jsaad) @lily Ao aslacYl LBald) dae) ot jradll

. (Excel)
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[ e Al Al a5 (b pecaal) i) @l g Sl S 0 Juail ]

: (G) alad) Gy Ao (BC) Apaall plaiiy) ,uili : ualad) calbaal

DEG aael il (7)5 (1) 25l DA ey (89) daiia (11) Jsaadl cilily (ge daadly
- dpabaBy) dplill Callae gag alall GlEY) e yadd) Glaidld

- (27%) (G) 3 Janas (55.2%) &b (2006) alad Gl sai Jane of LaaDly Dl

(G) sai Jaa &l s (4 (29.8%) oLyl gai Jame &l (2007) sle 2 Lo
-(0.2%)

(G) st Jaaay (102.8%) oLyl sai Jaea o) Bk (2009) ple 8 Laadl WS
. (-11.5%)

a3 Jarag (=0.5%) aiad cul€ Apad) plafy) gai Jana o) Baadl (2010) e A
. (22.4%) 42 (G)

(G) s Jama gl s (B (1.7%) laty) gai Jaa ) (2014) ple 4 a3l WS
. (-21.8%)

lie OIS (G) sai Jara Gn (A (76.9%) Sl sai Jane i1y (2017) ale 8 Loy
- (12.6%)

508 Jame 31l cn 8 (72.7%) hpad) QLY sai Jaee o Laad (2018) sle iy
. (7-1%) (G)

a1 Jarag (5.5%) aiad cilS peaall olasy) sai Jae o)) (2019) ple 8 daadl WS
. (38.1%) (G)

Jua iy (om0 (11.8%) peadl) GLiiY) sai Jane ) (2020) ale 8 Lol L
. (-31.9%) (G) sai

. (35:2%) (G) sai Janas (7.1%) &l (2021) ale & Slasi! sai Jane o) Jaadls

s Lo (58 (SAT Clginn Gy Bl 5SSyl ans b AR (O ey B Las
Jae Cp Al G (17) ISl ¢ Qlall BUEY) e 5 o padd) ol ol zlsay) oSa¥ &
c Ayl Bae 8 Glall GLEY) sai Jamay G yaall L) g
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e Al Al ) ey (B peaal) ALY @B g Jalad

*ebd\ Ayl gl Jaza

(2021-2005) sall 3hall 2 alall BlYs Ayadd) GLaY) o Jana (17) J<a
(Excel) gablin aladsul (7) o(1) agandl (11) Joaad) @lily Ao slaeYh Aald) dlae (et Hradl)

: (CA) Alaudl ashiil) e (BC) Apaall glaidy) il : aulad) callaal)

8B aneY aly (8)5 (1) asendl DA as (89) dsiia (11) Jsandl cilily (e Laadly
sa Jane of sl b . dsbaityl Aphill Cillae say Menlll S o Byeadl gl
(2009) ale b LDl WS ¢ (57.3%) (CA) sai Jaras (55.2%) &b (2006) alal oLy
ol B2 (2010) ple a5 ¢ (37.8%) (CA) sai Janos (102.8%) olay) sai Jara o Laadly
ple & Ly ¢ (54.3%) 410 (CA) sai Jaray (70.5%) 4ied ciilS dpadl) Glat) sai Jaze
b a2y LS ¢ (35.5%) (CA) i dane &y con 3 (15.3%) ola)) sai daxa &y (2011)
de a5 ¢ (25.8%) (CA) sai dare gl cin 3 (1.7%) L) st Jans o (2014) ole
Ll LS« (15.7%) (CA) sai Jans gl tm 8 (-9.1%) GlasiY) sai Jana o) oDy (2015)
b iy ¢ (3.5%) (CA) sai Jare gy n 3 (-8.8%) olaity) sai Jans ) (2016) ple b
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e Al Al ) ey (B peaal) ALY @B g Jalad

9 ¢« (3:7%) osie I8 (CA) sai Jarn o (A (=6.9%) olaiy) sa0 Jaea &l (2017) ale
(4.4%) (CA) a3 dann iy cpin (3 (=2.7%) (hraall Glily) gai Jara o) Jaadl (2018) ple
(CA) s Janay (5.5%) 4t il dyeadll laiy) gai Jane o)) (2019) ple & daadl LS«

. (10.1%)

e U5 @A) e g Dk 0pS Clgiall (an S D ) sy G b
WD cpw (18) J<ally ¢ Maull S Ao 5 yadll olaill ol lma) oKal Sl
Al 5ae b Maal)ll 2SI pai Janas 8 paall LY sai Jae o

el Gty sai Jana 3 paall GLBY] sad Jara
Laud L, &SI 53l
el N oS @ sl Sl 51 ) gai Jane

(2021-2005) 52all 3l B Alasdl) aS)illy Apaall Lty gai Aua (18) J<i

(Excel) galiy alasinls (8) 5(1) asanl) (11) Joandl cliby Ao slaie YL Lalill dlac] (ai jaadll

dpaiill Cydse o Ghpad) Gl i gl 4l Glal aasl ddaill e maaig

e 138 (ya 2Bl dpalaiBy) duyail) CllAy 550 (525 sy paal) bl Caven Fhall L Lisbai)

daatill Cydisa B fisag dlad oo yeadll Gl da ddjed G Qeadl) & oaldll Qi) o))
- ahall b Al
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For More Information See : Roman Kazhan , “Financials Econometrics With Eviews”, (2)
Ventus Publishing Aps, 2010, P:55 .
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Mohsen Mehrara And Yazdan Gudarzi Farhani And Others , “The Effect Of Macro (1)
Economic Variables On The Stock Market Index Of The Tehran Stock Exchange” ,
International Report Of Social And Hamanistic Sicences , 2016 , P:18 .
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W. Enders , “Applied Econometrics Time Series” , New York : John Wiley And Sons, (1)
USA, 1995, P:221.
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For More Information See : (3)
— T.Thadewald , & Buning, “H.(2007). Jarque-Bear Test And Its Competitors For Testing
Normality-Apower Comparison . Journal Of Applied statistics , 34(1) , P:87-P:105 .

- Jarque” , C.M. , And Bera , “A.K.(1987). A Test For Normality Of Observations And
Regression Residuals™ , International Statistical Review. 55(2), P:163-P:172 .
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(ED) s#ial (MSE , t, R®) i (13) Jsaad

Model

MSE

Linear

1.3 E+14

Logarithmic

7.9 E+13

Inverse

6.73+13

Quadratic

2.55 E+13

Cubic

2.217 E+13

Power

0.012

Growth

0.019

Exponential

Model

Sig

0.019

. (SPSS) Slasy) malill o slacYl &aldl dae) (et jradl
(CA) siiad (MSE | t, R?) il (14) Jsaad)

MSE

Linear

0.000

4.2 E+14

Logarithmic

0.000

2.5 E+15

Inverse

0.008

6.3 E+15

Quadratic

0.011
0.204

4.0 E+14

Cubic

0.006
0.000
0.000

1.01 E+14

Power

0.000

0.071

Growth

0.000

0.094

Exponential

0.000

0.094
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Damodar N. Gujarati , “Basic Econometrics” , New York , 2003, P:84 . (1)
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Araall Gl ¢ LalaBy) ABal) Jalady oubdl) £ isald) ol GIBY Giaal)
(2021-2005) 5aall ghad) B dualatdy) duaiil) ciyiijay

Apatll Shddes Gyl QL) LobaBy) D) ai Gad) 1 i
Cunlially hlasy) ukiy @iy ¢ (2021-2005) sl Luia)l dlebuad) il Ghad) b dpslay]
« EViews.12) salall dslasy) el dibaanyl Jo¥) camaad) b gl Gkl & Al ddlasy)
. (SPSS
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By dgaill Slpaie dhyiu) 484l (Augmented Dickey Fuller) slas) chal &
siusall die s Al 7 gatll clyrial Al Aiie)l Judlad) paea o) (15) Jsas il (e
Cull) aall s ¢ alall eladyly Culil) aall gasy ¢ culll aall 3pag) SN Nl 1(0)
anll 35a5 1(0) el die cujiin) B (ED) )l cpall paaie A laele (aladl slasyly
Lsgias « (GDP) JaY) aall mlil) il Al Jeals ¢ (5)% (gsinsall 2ie il
Shills ¢ (G) aladh @layly ¢ (ET) dmpladl slailly ¢ (1) Llaiwyls « (PCY) 3dl) capa
Il e o) (16) Json s cmagly ¢ b Js¥) 3l 331 5 s syina ((CA) Moyl
e L (5)%.5(1)% A (ggiuse die 1(1) oY1 Gl vie cojiiad 8 Dl culyinall daial)
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@l sie i 8 Dl o puaiall el ) o) (17) Jsan il comiagly Lgd S Gl
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1(0) cSsinnal) e Asiajl) Judasd) &) itis (15) Jgaad

alad) olaiyly culil) aal) g alad) sladyly Culil) aad) asa g Culil) aal) gag
Ao Prob | dsal dedy | tesy ded | Loy Prob | dyan dedy | Gsasy) iedd | Gy ay) Prob | iyal Loy | &sbasyl i sl
5 e e | 0.7199 | -2.602185 | 0.129363 | 38w ne [ 0.5973 | -4.110440 | -1.986275 B 0.3282 | -3.538362 | -1.9043541 BC
-1.946072 -3.482763 5 jdlusa -2.908420
-1.613448 -3.169372 -2.591799
58 e | 0.8543 | -2.602185 | 0.651223 | s8iwe xe | 0.1199 | -4.110440 | -3.080563 e 0.5424 | -3.538362 | -1.469614 GDP
-1.946072 -3.482763 LN -2.908420
-1.613448 -3.169372 -2.591799
5 %lee e | 0.7766 | -2.602185 | 0.325768 | s_%iwe ne | 0.1637 | -4.110440 | -2.919205 Bt 0.2173 | -3.538362 | -2.174986 PCY
-1.946072 -3.482763 5 il -2.908420
-1.613448 -3.169372 -2.591799
5 %ae p& | 0.3444 | -2.604746 | -0.847873 | 53 ne | 0.0988 | -4.121303 | -3.178029 | 33 [ 0.0271 | -3.546099 | -3.167265 ED
-1.946447 -3.487845 s giually -2.911730
-1.613238 -3.172314 (5)% -2.593551
5 %le pe | 0.1884 | -2.604746 | -1.261624 | 33 ne | 0.1717 | -4.121303 | -2.894717 Bt 0.3120 | -3.546099 | -1.940440 I
-1.946447 -3.487845 5 _ydlusa -2.911730
-1.613238 -3.172314 -2.593551
5 %e e | 0.6766 | -2.602185 | -0.006905 | 3_3ise ne | 0.0704 | -4.110440 | -3.332403 B 0.0854 | -3.538362 | -2.667287 ET
-1.946072 -3.482763 LN -2.908420
-1.613448 -3.169372 -2.591799
58 pe | 0.7181 | -2.604746 | 0.124303 | 58w xe | 0.2319 | -4.121303 | -2.722219 B 0.1612 | -3.546805 | -2.346805 G
-1.946447 -3.487845 PN -2.911730
-1.613238 -3.172314 -2.593551
5fue e | 0.8238 | -2.602185 | 0.513010 | s8iwe xe | 0.0510 | -4.110440 | -3.474580 B 0.9180 | -3.538362 | -0.303085 CA
-1.946072 -3.482763 LN -2.908420
-1.613448 -3.169372 -2.591799
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1(1) Jo¥) Gl A8 die diall) Judladd) A i) il (16) Jgand)

alad) oladyly culdll aad) ¢y alad) slai¥ly culil) aad) dsas Culil) aall aga0
Ao Prob | sl dedl | dead | daa | Prob | ey Logh | A | Prob ol 2oy lagl | yadal
dilasy) dajall dilaay) daall duilaay)
Yo b jie 0.0083 | -2.602185 | -2.672429 £ 1 0.1364 | -4.110440 | -3.014941 e 0.0501 | -3.538362 | -2.907475 BC
(1)% s 5l -1.946072 5 e -3.482763 5 e -2.908420
(5)%s -1.613448 -3.169372 -2.591799
e b jie 0.0164 | -2.602185 [ -2.414268 | < | 0.2914 | -4.110440 | -2.578178 B 0.0867 | -3.538362 | -2.660258 | GDP
(5)% ssiuall -1.946072 5 e -3.482763 5 e -2.908420
-1.613448 -3.169372 -2.591799
e 3 i 0.0103 | -2.602185 | -2.590877 e [ 0.2697 | -4.110440 | -2.628201 e 0.0768 | -3.538362 | -2.716899 PCY
(5)% s sisal) -1.946072 8 Jilua -3.482763 8 _Jiiua -2.908420
-1.613448 -3.169372 -2.591799
3 eyt 0.1200 | -2.604746 | -1.517727 | < | 0.7378 | -4.121303 | -1.702508 Bre 0.3766 | -3.546099 | -1.800980 I
-1.946447 5 e -3.487845 5 e -2.911730
-1.613238 -3.172314 -2.593551
3 e 0.0043 | -2.602185 [ -2.904353 [ < | 0.1696 | -4.110440 | -2.900139 | s 8w [ 0.0457 | -3.538362 | -2.946751 ET
-1.946072 5 e -3.482763 dic -2.908420
-1.613448 -3.169372 & sinsall -2.591799
(5)%
e b jie 0.0363 | -2.604746 | -2.087856 | <= | 0.3925| -4.367004 | -2.367004 e 0.2044 | -3.546099 | -5.198035 G
(5)% siual -1.946447 5 e -3.487845 5 e -2.911730
-1.613238 -3.172314 -2.593551
8 e b 0.5640 | -2.602185 | -0.326010 > 1 0.7630 | -4.110440 | -1.646332 B 0.4364 | -3.538362 | -1.679984 CA
-1.946072 5 e -3.482763 5 e -2.908420
-1.613448 -3.169372 -2.591799
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1(2) AL @Al A4 s Laial Judbuad) Ayl @il (17) Jgsad)

alal) oladyly il aal) &gy alal) oladyly culil) aal) agags Culdl] aal) dgass

Aail)

Prob

Aot

iasal

il
dilaay)

Al

Prob

dadl

iasl

Al
:\,3514.4;“!\

Prob

Aol
dand

dadl
dilaay)

N b jiiue
S sinall
(5)%. (1)%

0.0000

-2.604746
-1.946447
-1.613238

-8.378144

0.0000

-4.121303
-3.487845
-3.172314

-8.220696

0.0000

-3.546099
-2.911730
-2.593551

-8.297944

i 5 jilae
(S sinaall
(5)%. (1)%

-2.602794
-1.946161
-1.613398

-7.810250

-4.113017
-3.483970
-3.170071
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Inverse Roots of AR Characteristic Polynomial
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. (Eviews) Slaay) malill aladial Zall) dlae] (g0 2 jaadll

: (Normality) (el ausill Lo : GG

doaall (4 Laha) & Al auhll aiygll Ly (Jarque-Bera) slas) mitu of

(0.05) oo »ST(G < ET ¢« 1 < PCY ¢ GDP) il iy (Prob) as o) 2 «(18)

ad Ll ¢ anlall aygil) s i) sda ob et lly (Hi0) paall daiad Jod a1

o @l (H0) paall A s by ixy 1385 (0.05) o3 3 (CA « ED ¢ BC) lysiall (Prob)
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T asalll el auhll aajall) LIy (Jarque-Bera) ,lod) gl (18) Jgaall

-

dail) (Prob) 4ad
k) sl i 0.003687
k) sl oy 0.073333
ralal sl i 0.179854

ralal il sy 0.000000
el sl o 0.063493
skl sl gy 0.109827
sl sl o 0.284786
okl sl g 0.044742

. (Eviews) Slaay!) malipll aladial all) dlae] (g0 1 jaadll
p bl zdgaill LAY clad) ade aae yaal: lag)

Ol & (uslidl) hgaill B elady) 23e 230 o Jaadli (19) Jgaall mits P o6
P Joaall 3 salsl) uleadl) e Tolaie] (e

Al slady) axa il (19) Jsaad

VAR Lag Order Selection Criteria

Endogenous variables: GDP PCY ED | ET G CA BC
Exogenous variables: C

Date: 07/18/22 Time: 20:16

Sample: 2005Q1 2021Q3

Included observations: 62

Lag LogL LR FPE AIC SC HQ

0 -7652.795 NA 2.91e+97 247.1224 247.3969 247.2302
1 -6616.406 1771.891 7.06e+83 215.7550 218.2253 216.7249
2 -6446.320 246.8987* 2.54e+82* 212.3329* 216.9989* 214.1649*
3 -6398.763 56.76150 5.68e+82 212.8633 219.7251 215.5574

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

. (EViews) ilas¥! malidl alasiul Zalll dae) e 1l
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sie (1.000) <y (Prob) das o bl cijelal g ¢ lgase (ya bl 7 3sail) e
LY AlSia agag pre Glo pali Sillg paall duajd Jsi (4 (0.05) e ST a9 (Lag=2)

(LM) s il (20) Jgasd)

VAR Residual Serial Correlation LM Tests
Date: 07/18/22 Time: 20:30

Sample: 2005Q1 2021Q3
Included observations: 63

Null
hypothesi
s: No
serial
correlatio
n at lag h

Lag LRE* stat

df

Prob. Rao F-stat Df

Prob.

1 53.18306
2 24.96347

64
64

0.8305  0.807043
1.0000 0.354197

(64, 185.3)
(64, 185.3)

0.8392
1.0000

Null
hypothesi
s: No
serial
correlatio
n at lags
ltoh

Lag LRE* stat

df

Prob. Rao F-stat Df

Prob.

1 53.18306
2 130.7699

64
128

0.8305  0.807043 (64, 185.3)

0.4155  1.002080 (128, 178.6)

0.8392
0.4914

*Edgeworth expansion corrected likelihood ratio statistic.
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(Johansen) 4uagia gilii (21) Jgaad)

Date: 07/18/22 Time: 20:48

Sample (adjusted): 2005Q4 2021Q1
Included observations: 62 after adjustments
Trend assumption: Linear deterministic trend
Series: GDP PCY ED | ET G CA BC

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.747877 314.1371 159.5297 0.0000
At most 1 * 0.640379 228.7111 125.6154 0.0000
At most 2 * 0.549363 165.3035 95.75366 0.0000
At most 3 * 0.450483 115.8837 69.81889 0.0000
At most 4 * 0.399298 78.76334 47.85613 0.0000
At most 5 * 0.314186 47.16462 29.79707 0.0002
At most 6 * 0.257361 23.78138 15.49471 0.0023
At most 7 * 0.082429 5.333598 3.841465 0.0209

Trace test indicates 8 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.747877 85.42605 52.36261 0.0000
At most 1 * 0.640379 63.40762 46.23142 0.0003
At most 2 * 0.549363 49.41975 40.07757 0.0034
At most 3 * 0.450483 37.12036 33.87687 0.0198
At most 4 * 0.399298 31.59872 27.58434 0.0144
At most 5 * 0.314186 23.38324 21.13162 0.0237
At most 6 * 0.257361 18.44779 14.26460 0.0103
At most 7 * 0.082429 5.333598 3.841465 0.0209

Max-eigenvalue test indicates 8 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Vector Autoregression Estimates

Date: 07/18/22 Time: 21:06

Sample (adjusted): 2005Q3 2021Q1

Included observations: 63 after adjustments

Standard errors in () & t-statistics in [ ]

(VaR) g isal sl gilss (22) Jgsall

GDP PCY ED | ET G CA BC

GDP(-1) 2.598410 8.37E-09 1.200406 1.955044 1.401701 1.175136 0.084348 2.292346
(3.94108) (1.1E-07) (0.72372) (1.22068) (3.39691) (1.86982) (0.60375) (1.10304)

[ 0.65931] [0.07693] [ 1.65866] [ 1.60160] [ 0.41264] [ 0.62848] [0.13971] [ 2.07821]

GDP(-2) -1.322573 1.46E-09 -1.288176 -2.060932 -0.752747 -0.844027 0.065424 -2.418377
(4.05713) (1.1E-07) (0.74503) (1.25662) (3.49693) (1.92487) (0.62153) (1.13552)

[-0.32599] [ 0.01305] [-1.72902] [-1.64006] [-0.21526] [-0.43848] [ 0.10526] [-2.12976]

PCY(-1) -32900528 1.407663 -42320351 -68947160 -42903076 -33150658 -4165213. -82768134
(1.4E+08) (3.90583) (2.6E+07) (4.4E+07) (1.2E+08) (6.7E+07) (2.2E+07) (4.0E+07)

[-0.23262] [ 0.36040] [-1.62945] [-1.57390] [-0.35194] [-0.49403] [-0.19224] [-2.09091]

PCY(-2) 30463549 -0.555901 44726088 73817568 35491975 28219934 929463.4 86374444
(1.4E+08) (3.99859) (2.7E+07) (4.5E+07) (1.2E+08) (6.9E+07) (2.2E+07) (4.1E+07)

[ 0.21039] [-0.13902] [1.68213] [ 1.64599] [ 0.28439] [ 0.41080] [ 0.04190] [ 2.13140]

ED(-1) 2.666883 5.35E-08 2.676736 1.947677 2.600904 1.265847 0.163186 1.910105
(3.07099) (8.5E-08) (0.56394) (0.95119) (2.64696) (1.45701) (0.47046) (0.85952)

[ 0.86841] [0.63078] [ 4.74647) [ 2.04763] [ 0.98260] [ 0.86880] [ 0.34686] [ 2.22230]

ED(-2) -2.389331 -4.86E-08 -1.759788 -1.915022 -2.652845 -1.429335 0.057733 -1.923450
(3.05566) (8.4E-08) (0.56113) (0.94644) (2.63375) (1.44974) (0.46811) (0.85523)

[-0.78194] [-0.57577] [-3.13616] [-2.02340] [-1.00725] [-0.98593] [0.12333] [-2.24905]

I(-1) -2.353291 -4.93E-08 -0.827339 0.068668 -1.986206 -1.225670 -0.073633 -1.461448
(2.59770) (7.2E-08) (0.47703) (0.80459) (2.23902) (1.23246) (0.39795) (0.72705)

[-0.90591] [-0.68653] [-1.73436] [ 0.08535] [-0.88709] [-0.99449] [-0.18503] [-2.01011]

1(-2) 2.186393 4.84E-08 0.799197 0.772868 2.076525 1.302554 -0.121900 1.237259
(2.54019) (7.0E-08) (0.46647) (0.78678) (2.18945) (1.20517) (0.38914) (0.71095)

[0.86072] [ 0.68994] [1.71329] [0.98232] [ 0.94842] [ 1.08080] [-0.31325] [ 1.74028]

ET(-1) -0.065387 -3.00E-09 0.017514 0.013921 1.278256 -0.212275 -0.019153 0.047010
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(0.37910) (1.0E-08) (0.06962) (0.11742) (0.32675) (0.17986) (0.05808) (0.10610)
[-0.17248] [-0.28665] [ 0.25158] [ 0.11855] [ 3.91198] [-1.18022] [-0.32980] [ 0.44306]
ET(-2) -0.265104 -6.51E-09 0.015750 -0.011379 -0.795589 0.130632 0.008892 0.034354
(0.34713) (9.6E-09) (0.06375) (0.10752) (0.29920) (0.16469) (0.05318) (0.09716)
[-0.76370] [-0.67868] [ 0.24708] [-0.10583] [-2.65906] [ 0.79319] [0.16721] [ 0.35360]
G(-1) 0.407112 9.58E-09 0.046921 0.079449 0.219218 1.538376 0.065969 0.165036
(0.41002) (1.1E-08) (0.07529) (0.12700) (0.35340) (0.19453) (0.06281) (0.11476)
[ 0.99291] [ 0.84569] [ 0.62317] [ 0.62560] [ 0.62030] [ 7.90816] [ 1.05025] [ 1.43814]
G(-2) -0.719517 -1.83E-08 -0.068987 -0.211194 -0.659274 -1.088982 -0.052696 -0.076175
(0.40616) (1.1E-08) (0.07458) (0.12580) (0.35008) (0.19270) (0.06222) (0.11368)
[-1.77152] [-1.62972] [-0.92495] [-1.67880] [-1.88323] [-5.65122] [-0.84691] [-0.67010]
CA(-1) 0.653936 2.03E-08 0.115111 0.224271 0.702502 0.547974 1.113494 -0.300218
(1.08611) (3.0E-08) (0.19945) (0.33640) (0.93614) (0.51530) (0.16639) (0.30398)
[ 0.60209] [ 0.67532] [ 0.57715] [ 0.66667] [ 0.75042] [ 1.06341] [ 6.69221] [-0.98761]
CA(-2) -0.712063 -2.20E-08 -0.108241 -0.223293 -0.820269 -0.582604 -0.167492 0.288462
(1.04724) (2.9E-08) (0.19231) (0.32436) (0.90264) (0.49685) (0.16043) (0.29310)
[-0.67994] [-0.76070] [-0.56285] [-0.68840] [-0.90875] [-1.17259] [-1.04401] [ 0.98417]
BC(-1) 0.348743 1.59E-08 -0.370420 -0.521085 0.013810 0.095468 -0.126581 0.689316
(1.10782) (3.1E-08) (0.20344) (0.34313) (0.95486) (0.52560) (0.16971) (0.31006)
[ 0.31480] [ 0.52006] [-1.82083] [-1.51863] [ 0.01446] [0.18164] [-0.74586] [2.22317]
BC(-2) -0.131331 -8.98E-09 0.322880 0.476406 0.089418 -0.064153 0.183498 0.117924
(1.05438) (2.9E-08) (0.19362) (0.32657) (0.90879) (0.50024) (0.16153) (0.29510)
[-0.12456] [-0.30853] [1.66759] [ 1.45880] [ 0.09839] [-0.12824] [1.13603] [ 0.39960]
C 10493715 0.259343 9076026. 10864164 19646910 18474599 -3502220. 17774237
(2.3E+07) (0.64236) (4271410) (7204465) (2.0E+07) (1.1E+07) (3563360) (6510147)
[ 0.45114] [ 0.40374] [2.12483] [ 1.50798] [ 0.97996] [1.67408] [-0.98284] [ 2.73024]
R-squared 0.993242 0.990253 0.993301 0.987728 0.984606 0.987994 0.999949 0.997520
Adj. R-squared 0.990892 0.986863 0.990970 0.983459 0.979251 0.983818 0.999932 0.996657
Sum sq. resids 1.50E+15 1.140345 5.04E+13 1.43E+14 1.11E+15 3.37E+14 3.51E+13 1.17E+14
S.E. equation 5701347. 0.157449 1046968. 1765891. 4914124. 2704961. 873417.5 1595706.
F-statistic 422.5531 292.0842 426.2682 231.3895 183.8803 236.5823 56751.74 1156.265
Log likelihood -1059.528 36.97869 -952.7553 -985.6890 -1050.167 -1012.554 -941.3372 -979.3047
Akaike AIC 34.17549 -0.634244 30.78588 31.83140 33.87831 32.68426 30.42340 31.62872
Schwarz SC 34.75380 -0.055938 31.36419 32.40970 34.45662 33.26257 31.00171 32.20703
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S.D. dependent 59738553 1.373676 11017895 13730341 34115108 21263720 1.06E+08 27598471

Determinant resid covariance (dof adj.) 3.35E+81

Log likelihood -6549.014

Schwarz criterion 216.8491
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Included observations: 62 after adjustments

5.52931

~ Cointegrating Eq: ~ CointEql

© BC(1) 1000000

© GDP(1)  -B03894AL

CPCY(1) 2874TTS.
(1.4E+08)

S [o02008]
© EDED) 4840550
—

5.67367

1.21285
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Error Correction: D(BC) D(GDP) D(PCY) D(ED) D(I) D(ET) D(G) D(CA)
CointEql 0.009240 -0.025787 -7.41E-10 0.000192 -0.004154 -0.025728 -0.019333 0.004200
(0.00300) (0.01016) (2.8E-10) (0.00187) (0.00325) (0.00897) (0.00477) (0.00162)
[ 3.08298] [-2.53887] [-2.66592] [ 0.10258] [-1.27643] [-2.86791] [-4.04903] [ 2.58801]
D(BC(-1)) 0.182178 1.441481 4.27E-08 -0.115844 0.069294 1.275187 0.879585 -0.181387
(0.37291) (1.26374) (3.5E-08) (0.23292) (0.40495) (1.11619) (0.59408) (0.20193)
[ 0.48853] [ 1.14065] [ 1.23468] [-0.49735] [0.17112] [ 1.14245] [ 1.48058] [-0.89828]
D(BC(-2)) -0.220564 0.769465 2.19E-08 0.038421 0.225012 0.898659 0.748562 -0.061606
(0.36921) (1.25121) (3.4E-08) (0.23061) (0.40094) (1.10512) (0.58819) (0.19993)
[-0.59739] [ 0.61498] [ 0.64019] [ 0.16660] [ 0.56121] [ 0.81318] [1.27265] [-0.30814]
D(GDP(-1)) 1.031083 -1.299086 -6.48E-08 0.471307 0.316868 -1.704215 -0.871442 0.156257
(1.46557) (4.96661) (1.4E-07) (0.91540) (1.59151) (4.38672) (2.33480) (0.79360)
[ 0.70354] [-0.26156] [-0.47692] [ 0.51487] [ 0.19910] [-0.38849] [-0.37324] [ 0.19690]
D(GDP(-2)) -0.540966 0.798739 2.41E-08 -0.330707 -0.471145 0.439813 -0.282094 0.396447
(1.47333) (4.99293) (1.4E-07) (0.92025) (1.59994) (4.40997) (2.34717) (0.79780)
[-0.36717] [ 0.15997] [0.17661] [-0.35937] [-0.29448] [ 0.09973] [-0.12018] [ 0.49692]
D(PCY(-1)) -41330892 91614315 3.589644 -17134486 -8910796. 76812684 43340815 -7458053.
(5.3E+07) (1.8E+08) (4.92722) (3.3E+07) (5.8E+07) (1.6E+08) (8.5E+07) (2.9E+07)
[-0.77794] [ 0.50884] [ 0.72853] [-0.51634] [-0.15445] [ 0.48302] [ 0.51206] [-0.25924]
D(PCY(-2)) 15457718 -13237018 -0.440489 12131934 20432729 4760599. 18145039 -13448912
(5.3E+07) (1.8E+08) (4.95221) (3.3E+07) (5.8E+07) (1.6E+08) (8.5E+07) (2.9E+07)
[ 0.28948] [-0.07315] [-0.08895] [ 0.36375] [ 0.35237] [ 0.02979] [ 0.21330] [-0.46512]
D(ED(-1)) 0.639851 -1.103499 -3.54E-08 1.226926 0.374730 -0.733090 -0.383932 0.201220
(1.27860) (4.33301) (1.2E-07) (0.79862) (1.38848) (3.82710) (2.03694) (0.69236)
[ 0.50043] [-0.25467] [-0.29827] [ 1.53631] [ 0.26989] [-0.19155] [-0.18848] [ 0.29063]
D(ED(-2)) -0.705239 1.888163 5.22E-08 -0.490998 -0.378689 1.213915 0.579971 0.014306
(1.29768) (4.39764) (1.2E-07) (0.81053) (1.40919) (3.88419) (2.06733) (0.70268)
[-0.54346] [ 0.42936] [ 0.43345] [-0.60577] [-0.26873] [ 0.31253] [ 0.28054] [ 0.02036]
D(I(-1)) -0.373865 0.571689 1.92E-08 -0.344648 0.433985 0.326737 0.013476 -0.072593
(1.08488) (3.67649) (1.0E-07) (0.67762) (1.17810) (3.24724) (1.72832) (0.58745)
[-0.34462] [ 0.15550] [ 0.19090] [-0.50862] [ 0.36838] [ 0.10062] [ 0.00780] [-0.12357]
D(I(-2)) 0.602454 -2.379747 -6.51E-08 0.307115 0.045731 -1.867553 -1.110866 0.009677

> | <
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(1.09617) (3.71475) (1.0E-07) (0.68467) (1.19036) (3.28103) (1.74630) (0.59357)

[ 0.54960] [-0.64062] [-0.64008] [ 0.44856] [ 0.03842] [-0.56920] [-0.63612] [ 0.01630]

D(ET(-1)) 0.071102 -0.319432 -9.04E-09 0.026571 -0.021304 0.495869 -0.205068 0.027558

(0.14498) (0.49133) (1.3E-08) (0.09056) (0.15744) (0.43396) (0.23097) (0.07851)

[ 0.49041] [-0.65014] [-0.67226] [ 0.29341] [-0.13531] [ 1.14265] [-0.88784] [ 0.35102]

D(ET(-2)) 0.081693 -0.290823 -8.37E-09 -0.015406 -0.042176 -0.336783 0.046317 0.012593

(0.14477) (0.49059) (1.3E-08) (0.09042) (0.15721) (0.43331) (0.23063) (0.07839)

[ 0.56431] [-0.59280] [-0.62314] [-0.17038] [-0.26828] [-0.77723] [ 0.20083] [ 0.16065]

D(G(-1)) 0.071599 -0.157142 -4.71E-09 0.023922 -0.007259 -0.178256 0.659218 0.030597

(0.17501) (0.59308) (1.6E-08) (0.10931) (0.19005) (0.52383) (0.27881) (0.09477)

[ 0.40912] [-0.26496] [-0.29046] [ 0.21884] [-0.03820] [-0.34029] [ 2.36444] [ 0.32286]

D(G(-2)) -0.203135 0.690076 2.03E-08 -0.054857 -0.035513 0.506290 0.223438 -0.146185

(0.19524) (0.66163) (1.8E-08) (0.12195) (0.21201) (0.58438) (0.31103) (0.10572)

[-1.04046] [ 1.04299] [1.11841] [-0.44985] [-0.16750] [ 0.86637] [ 0.71838] [-1.38276]

D(CA(-1)) -0.718939 2.064382 5.98E-08 0.016943 0.336588 2.021720 1.542279 0.417339

(0.35669) (1.20877) (3.3E-08) (0.22279) (0.38734) (1.06763) (0.56824) (0.19314)

[-2.01560] [1.70784] [1.80717] [ 0.07605] [ 0.86898] [ 1.89365] [2.71414] [2.16076]

D(CA(-2)) -0.590116 1.219210 3.45E-08 0.021330 0.313559 1.271939 0.976988 -0.082887

(0.34172) (1.15806) (3.2E-08) (0.21344) (0.37109) (1.02285) (0.54440) (0.18504)

[-1.72687] [ 1.05281] [ 1.08885] [ 0.09993] [ 0.84497] [1.24353] [1.79461] [-0.44794]

C 8101887. -20296779 -0.586061 -439800.7 -4240606. -20791249 -15447227 3509790.

(2587088) (8767286) (0.23993) (1615903) (2809406) (7743645) (4121493) (1400893)

[ 3.13166] [-2.31506] [-2.44264] [-0.27217] [-1.50943] [-2.68494] [-3.74797] [ 2.50539]

R-squared 0.715854 0.669106 0.678488 0.642383 0.568536 0.664672 0.652031 0.906451

Adj. R-squared 0.606070 0.541261 0.554268 0.504212 0.401834 0.535114 0.517589 0.870307

Sum sq. resids 1.73E+14 1.98E+15 1.483759 6.73E+13 2.03E+14 1.55E+15 4.38E+14 5.06E+13

S.E. equation 1980082. 6710225. 0.183635 1236765. 2150238. 5926760. 3154470. 1072203.

F-statistic 6.520588 5.233713 5.461968 4.649209 3.410497 5.130294 4.849888 25.07885

Log likelihood -976.2591 -1051.930 27.73503 -947.0795 -981.3704 -1044.232 -1005.131 -938.2269

Akaike AIC 32.07287 34.51386 -0.314033 31.13160 32.23776 34.26555 33.00424 30.84603

Schwarz SC 32.69043 35.13142 0.303522 31.74915 32.85531 34.88311 33.62179 31.46358

Mean dependent 1264911. 3498044. 0.070071 -650119.3 -883708.2 1296650. 1176099. 5160194.

S.D. dependent 3154814. 9907272. 0.275054 1756465. 2780198. 8692489. 4541692. 2977270.
Determinant resid covariance (dof adj.) 3.78E+82
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Schwarz criterion 220.2187
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: (Toda And Yamamoto) dued) JLid) : lawls

(Johansen) dugie aladiuls Lusls 53 & dasiin 5 63 iall JalSal Ssm Crsen
Clyrially Jtial aiall G danadl LY (Toda And Yamamoto) jloal Ggads o Cage
pels Al edad HLadY) o) Jaadl (24) Jeas 8l daadlarg - sadiagl)

CA <G <ET ¢l <ED ¢ PCY) & il cyiially (GDP) 5o acinall el 1 (As¥) Aad)
Al Shrid) g o) i lee Al @lpiaadl I (Prob>0.05) as of Ly (BC «
. (GDP) Lsxie b dlealall @yl iy oo

CA <G ¢ET ¢1<ED « GDP) a iliidl cyusidlly (PCY) s acinall yuiiall : &) Allal
i) Cilpsiall auan o i bee Usiad) cysiall JSI((Prob>0.05) a8 o) Jaaduy (BC «
((PCY) Luxia b dlalal) iyl canddy oDl

CA <G <ET ¢l ¢<PCY ¢ GDP) & dlsicall clyszially (ED) g aaiaall yuaiall : 45 dlla)
el @lyaaiall aes O S Lae i) @il priall JST ( (Prob>0.05) as ) a3y (BC ¢
. (ED) e b dlalall eyl cuncy olel

CA <G ¢<ET <ED ¢PCY ¢ GDP) & dlsieall chusially (1) 5o aciadl) jusiall : dagll) dllad)
ad OsS @lls (1) Lte b Alalall Shysall et Alid) Glpaial aes o) a3y (BC «
. clsaall S8 ((Prob>0.05)

«G ¢ED ¢ 1 «PCY ¢ GDP) & dliiall clysially (ET) 5o aciaall paaiall @ desaldd) Alad)
GsS iy (ET) Lstie b Alalall clpatl) et Altiead) cysiall mues o) 1Dy (BC < CA
ad O dlyg (ET) wie 4 Al chuall cuw (G) s o= (Prob>0.05) a8

. il 31 ((Prob<0.05)

ET <ED ¢ 1 <PCY ¢ GDP) & liud) clysially (G) 5o aaiaall uiall 5 ¢ dnaudbaad) Allad)
OsS @llig (G) wiia b Alalall cail) Candy Alied) Chariall paes of 2adly (BC < CA
. ahwidl K ((Prob>0.05) o

¢ED < ET ¢ 1 ¢ PCY ¢« GDP) & liiceal) ciyicially (CA) 58 ainall yosiall  daalaad) Al
(CA) st b dlalall sl sy (G « ET ¢ PCY) Aliisall chsiall o Laadly (BC « G
(BC < ED ¢ | « GDP) i) ciysiall (jo J<I iyl iy (Prob>0.05) i )5S el

- Shaiall 03¢1 ((Prob<0.05) s (ysS <llyg (CA) e (& dlalall il



LBy dpadil) il pdiga iany g (B paall GLaily) G ABMal) Julad g gl ,/&M\ dm.d\]

(CA<G<EDET ¢l «PCY ¢ GDP) clysidly (BC) s& acinall juaiall (jsS ¢ Akalil) Al
o3g) sl et L) gl (0.05) e ST L) ax3 (Prob) ad ddaadle Lads ¢ i) 4
s o) ¢l (Prob<0.05) ded ¢ 58 (1) el laele (BC) adinall jaiiall (8 Alieadl) cilyirial

- (BC) uxidl) b eyl Caseyy yial

(Toda And Yamamoto) sl gilii (24) Js

VaR Granger Causality/Block Exogeneity Wald Tests
Date: 07/19/22 Time: 00:40

Sample: 2005Q1 2021Q4

Included observations: 63

Dependent variable: GDP

Excluded Chi-sq Df Prob.

PCY 0.156510 2 0.9247

ED 0.980844 2 0.6124

| 0.867806 2 0.6480

ET 4.565923 2 0.1020

G 4.259453 2 0.1189

CA 1.673498 2 0.4331

BC 2.384190 2 0.3036
All 2

Dependent variable: PCY

Excluded Chi-sq Df Prob.

GDP 0.957339 2 0.6196
ED 0.485886 2 0.7843

I 0.477081 2 0.7878

ET 4.797429 2 0.0908

G 3.883803 2 0.1434
CA 2.034252 2 0.3616
BC 3.060086 2 0.2165
All 27.77912 14 0.0152

Dependent variable: ED




v

- “ -l 4 o - 9 . 2 o s o “1 - 2 AT <
e Al dsadll) ) pliga R g (A paal) LAl (AN Julad g ulid 57 Gl Juadll
Excluded Chi-sq Df Prob.
GDP 3.459871 2 0.1773
PCY 3.348008 2 0.1875
| 3.008006 2 0.2222
ET 1.269390 2 0.5301
G 0.975047 2 0.6141
CA 0.367878 2 0.8320
BC 4.569516 2 0.1018
All 2 -

Dependent variable: |

Excluded Chi-sq Df Prob.
GDP 2.807277 2 0.2457
PCY 3.724547 2 0.1553

ED 4.192907 2 0.1229
ET 0.014062 2 0.9930
G 5.465691 2 0.0650
CA 0.557937 2 0.7566
BC 2.455931 2 0.2929
All 2

Dependent variable: ET

Excluded Chi-sq Df Prob.
GDP 4.699649 2 0.0954
PCY 1.093115 2 0.5789

ED 1.020197 2 0.6004
I 0.999848 2 0.6066
G 7.491963 2 0.0236
CA 5.908514 2 0.0521
BC 0.823733 2 0.6624
All 2

Dependent variable: G

Excluded Chi-sq Df Prob.




v
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e Al dsadll) ) pliga R g (A paal) LAl (AN Julad g ulid 57 Gl Juadll

GDP 4.548077 2 0.1029
PCY 1.710883 2 0.4251
ED 1.407785 2 0.4947
| 1.385054 2 0.5003
ET 1.788395 2 0.4089
CA 3.733148 2 0.1547
BC 0.208072 2 0.9012

All 2

Dependent variable: CA

Excluded Chi-sq Df Prob.
GDP 7.087102 2 0.0289
PCY 4.926307 2 0.0852
ED 8.751831 2 0.0126
I 10.05818 2 0.0065
ET 0.199878 2 0.9049
G 1.116726 2 0.5721
BC 10.71385 2 0.0047

All 2

Dependent variable: BC
Excluded Chi-sq Df Prob.

GDP 4.749902 2 0.0930
PCY 4.818389 2 0.0899
ED 5.058357 2 0.0797
| 6.486477 2 0.0390
ET 3.241888 2 0.1977
G 3.341639 2 0.1881
CA 0.975625 2 0.6140

All 2

Test statistics not available for lag coefficients with restrictions
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Z Abstract S

Bank credit has an important and effective role in financing most economic
activities, which contributes to develop the national economy by organizing and
developing short, medium and long-term financing mechanism. While the for
economic development indicators, Reflect the economic development and the extent
of financial and monetary stability that the country is recognized. The problem
statement is highlighted by the following questions: Are the bank credit and the
development indicators in Iraq at a level consistent with economic and accounting
theories? What is the impact of bank credit in some indicators of economic
development in Iraq for period (2005-2021) ? Which one of the indicators was more
affected by bank credit? And if bank credit has no impact affect in these indicators,
what are the economic reasons for that? According to this idea, the research aims to
study and analyze bank credit and economic development indicators that are
represented by (Gross Domestic Product, per capita Income, External debt,
Investment, External trade, government spending and capital accumulation) in
addition to showing the impact of bank credit in these indicators in Iraq for period
(2005-2021) and a hypothesis has been developed that bank credit has a positive
Impact in some indicators of economic development and a negative impact in others
during the research period, in addition to the existence of a short or long-term
equilibrium relationship (co-integration) that leads to a causal relationship between
bank credit and indicators of economic development .

To achieve the goal of the study, economic analysis and modern econometrics
methods were used, such as (stationary tests of time series, normal distribution test,
Autocorrelation problem test, co-integration test, building a model (VAR), error
correction model (VECM), causality test (Toda And Yamamoto) by depending on
mathematical and statistical programs (Eviews12, SPSS, Excel). The results show that
bank credit has not impact in the indicators of economic development in Iraq for the
period (2005-2021) and this is because poor understanding and peoples confidence of
banks and fail banks to by touch with modern technological developments, as well as
the failure of bank credit to achieve the goals for which it was granted.
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