ol ) des i

(2021 - 2003y suald 3l i) 2,5 3 &I Al S psl ST Loy o3 1 U] gt
e Ol Ol o) Gy 2 gY 1 GISD
https://political-encyclopedia.org/library/3852 :cqt Ly,

2026/04/17 15:32 +03  :313 gt 7y

o @)T QL&M el (\m\) J}.ij\ &‘ uwa)\j J.'b-LJ\ R @JJJ PRI ,; EWENLY 5)3\..,: & & ol a;jwrj\
e uwjj\ = ¢Encyclopedla Political - & ‘w,wj&)\ J? uu,lMJ\ & e
info@political-encyclopedia.org

Pl V) o1y by 5 Je laiilse a Encyclopedia Political - 3 ol i g gl 20 LY RPN
https://political-encyclopedia.org/terms-of-use sl e 2o

MQ@aJ&J,)Ja&jJ\WB/AWYU‘:JBY\A‘KJJA\JS\wAbuc!).au.ﬁd\.c.o.” \M&JM\
Lo Ul (s A oY) ¢ Lol dax ez y 1 Sl a8 Gaim by 5 b sts & ) 5 5o sl



https://tanmiyat.uomosul.edu.iq
https://tanmiyat.uomosul.edu.iq
https://political-encyclopedia.org/library/3852
mailto:info@political-encyclopedia.org
https://political-encyclopedia.org/terms-of-use
http://www.tcpdf.org

T AL-rg
T 7,

%

Journal of

TANMIYAT AL-

RAFIDAIN
(TANRA)

A scientific, quarterly, international,
open access, and peer-reviewed journal

Vol. 42, No. 139
Sep. 2023

© University of Mosul |
College of Administration and
Economics, Mosul, Iraq.

o

TANRA retain the copyright of
published articles, which is released
under a “Creative Commons Attribution
License for CC-BY-4.0” enabling the
unrestricted use, distribution, and
reproduction of an article in any
medium, provided that the original
work is properly cited.

Citation: Ahmed, Laween R.,

Omer, Lugman O. (2023)
“Measuring and analyzing the
impact of fiscal policy tools on
the money supply to Iraq for the
period (2003-2021)”.
TANMIYAT AL-RAFIDAIN,
42 (139), 152-173,
https://doi.org/10.33899/tanra.20
23.180480

P-ISSN: 1609-591X

e-ISSN: 2664-276X

tanmiyat.mosuljournals.com

Research Paper
Measuring and Analyzing the Impact of Fiscal Policy
Tools on the Money Supply to Iraq for the Period
(2003-2021)

Laween R. Ahmed', Lugman O. Omer?
182 College of Administration & Economy/ Salahaddin University-Erbil - Iraq

Corresponding author: Laween R. Ahmed, College of Administration &
Economy/ Salahaddin University-Erbil - Iraq
Laween.ahmed @su.edu.krd

DOI https://doi.org/10.33899/tanra.2023.180480

Article History: Received:13/4/2023; Revised:28/4/2023; Accepted:3/5/2023;
Published: 1/9 /2023.

Abstract

The fiscal policy has significant effects on various economic activities, and
it has intertwined relations with the rest of the economic policies, and its
tools have a major role in achieving stability in various fields, including the
monetary field. Among the conclusions, included the existence of a direct
relationship between public expenditures and public revenues with the
money supply, while the relationship was inverse between the public debt
and the interest rate (as an auxiliary variable) with the money supply, and
the rate determination coefficient test reflected the existence of a strong
relationship between the independent variables and the dependent variable
included in the model benchmark. Several proposals were reached,
including Fiscal policy and its tools that can complement the work of
monetary policy tools and optimally achieve their goals.
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DA i \gly ((maaitaal-,2022, 72) k) Gag il ALaay) pag @l ) Lad daladl (a5l
.(nashid,2000, 248-250 ) sajall g ally AB3all g Al a5
lginarly gaggha : BN aw 2-1
BAA o aggda 1-2-1
fing ¢ Bl Jll alaziny (cpall) Gmjpall (cpaall) Giasiaal lgady A SGISAI & 5251 e
Bl Slaad ) Sl Lo Wle ¢ A5l AL Lglea dab (g Lt Lsial) ducil) i o lgic el
antall Y anal) Ll e 52 land ) sLEY) @l e Yar spal) o na o agill e auls Laad
Crsiall sl Jd e (Bl (3s¥15 sVl Lad g padll) adlaglly ol el e
. (Faure,2014, 1)
— 1 Y DA e el (e 33l el plgil Bac llia ¢ BN e plgi) 2-2-1
sie cpedgall lelayls Lo Baleally ailagll Jod die agam dlsill of ¢ dpaally A8l 5204 jeus —1
B jraw pradl 130 Ao llang cdanagll o5 G5 Ampasll yras audy langad ) ALY k)
Cin gl midd Zuwadlly Jlall Gy A8 58 e ade Gy I gl e (gsid)
el B3 s lgple (Bl (sl Leabng QY] e dows Gajiall o dlil) bl
-(asaad et al2019, 738)
o Gl W coilgh (53 (g Al sl e sl 535 s Lty tpally Japasnd) BN jaa =2
leie dadiaal) oxilsiy efieall gliall el (gl oty il Jeal (o anting 568 Sl 52U
- (asaad et al« ibid,739)
S Bl jaie e sl U jan a5 (ol 2By e re st (o) SULY a3
(ali, 2004, 298, 299) gl (10 dlle dnjpn Haati Sllg drasSall clviad) e sailal)
pdatl) Y sna laefine anV] B35 jed) sp aaall B3 e Auiifially doa) B8 au —4
-(Anthony, 2018, 409)
Aubiag M) pae asgha 1-3
Al jar aggia 1-3-1
Al Gmpe e "cleally aledl ehyal Alglaiall 3all (e Auag yrall ZuaSW' asly 2B ampe Cajag
aassiy 2l e alat Apal) Al Bl Jalsal) (e s eabeaY) 8 Algland) 4,00 5ac 3l
sy (53 (g prall Bllall Aol Jaws sand LolaBy) lubad) aibas Lol Al seley
bl e daxt A gl vie sl paje e Asilaally cdpiil dubal) sl lemnias g Lol
-(al-khafaji, 2014, 40) sy o)lsl)
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A e (abida 2-3-1
tlgid Lyt g Al anmg LS (e et S diaaly Lo e il Aalide Calad Sil) (n sl )
Al IS5 (eal) (mpall (bl o sgiall 138 adiang ¢ Gudal) olina (g Gagrall ciias A9 M1 -1
S ALY M+ Jghna) i) (g paal) x lgily cJobill Jasang oag oal¥) Sl didsy o
Ldiay A &gl Jad ¥ inall 13gr aseial) 138 ol addey el cans wilagl) Sl (gylall
Lo Laitin A Gl el o Jaid Y Laly gAY gl Jalia) JS8 3 (50 el Ly
Al e ol Gyl Al ZuwsSall ailagll qallall cant ailagll (e dafien adly Al 5l
.(haji et al, 2022, 148) el luans ol sl ailagg calll 3 clarally
Case tdady chuadl iag daldl) ddaal) Algad) Gl andy csiil) (2l pulsl) rall M2 -2
Gl Aylall wilaslly Anlaall gl (o2l ladlis dujlall adlagl (M1 adal) Jiluss Gulasd e a5l
(al-talbani, 2022, 4latl) @eidl lyaeas ) el Jaall cd Aplay) glayl cllgdy sl
A7)
Cipmg dpanl) dbgen B pdnal B gl Gapll s sag il Gl gl ral) M3 -3
dayd @ld W) Jga¥) @lliy MI M2 ilisSa e JS ey dudadll Algaadl Jles) mllaans
Al LS e Al ol (530 Alasls AV duasSall adlagll e Alguad) o L Ale
JaY) spaad shyall ale) cldlin) 5 duisalil) iliewgas @lSHE @Al Galil) (adlyy ) dlial )il
(Bain, 2005, 49-50).
Clalgd alaiind daa & (gaginy (Al Lavad Lagaraad o5 250l (ayal lasgadl MS s M4 -4
Al cle ganall 038 A5lal Jon gl (8 ok lling 3t (g peall Casyed (s S glay)
Ly 13 M3 2l (me e M4 Adlall dlgdl s<5 . (saeed, 2016, 78) Tasi lgiseus (Ko
Aiiall Clasally daladl LI YIS L)y alaBY) Cilasgll Ji (e ASskaall LI Jgua)
D) @l s Al cluiadly dalall clegyball ol dagSal) gaal el g il
e M5 (85 iy ¢ dplatll Gh¥ly JaaY) iy duasSall wilaslly dliall dyidly Laradial
a3 Cpasgral) (i (slanioy e Cpllad) (e g ¢ o) clales ) dilal M4
05y saniall Vs 8 cpels ) Gamge e AV KA Cpdag L Apaal) SISt )
.(al-fatlawi, 2017: 39) saaidll a<laally
bl b Sl Gae b Al Aubdl clgdl A (uld ;G Ganal)
llyy (ARDL) zisai o slaie¥l & Ghall 8 2l (mpe 8 Ldlal) dubudl sl 5 ol
Lalall (2021- 2003) saall dgicd) Dol Cillalls Ll Pl e Al ocage Jilaty (ol
zhsall aldie) die Jagyd Sllling . (akl) (mje 2l e calal) cpall cdalad) il cdalad) cilalaYl)a
LS B die UL i) ase Janys Aulin) Clisiue <Dl Lgies (ARDL)
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: gisall)l Chuagiy daddiuall clysial) aass daje 1-2
Al Aahall sles Lady ¢pasivaall 3gailly calyiiall maad g8 uldl) SLaBY) Jalia pal (e
V) dral) e ool 2 3se At lia Cus
M, = By + B; TR + B,TE;— B3PD; — B,IR; + U;
Do) dua
Rl e Jiciall J5¥) g 3saill & ) i) : Mt
Aalall ol b Jiaial) Js¥) Sl oanttyl) il : TR
Al el Jiaid) S Jiesall oaayl) ysiall ¢ TE
Alall cpalls i) ) Jaiesdl) asyl) yiiall : PD
Bl yrass Jidiall b)) Jieall seladl) i) 1 TR
(Slsdad) uiall) Aol Uadll Uy ol 2 t5 laleal) : B
;i) g sy 2-2
f Al Cpiial) Chmagiy cilibud) aas daje 1-2-2
oo Cuagi 5 and (Ko ¢ o) z 35l 8 LA ULl Lalas¥) clpisal) laal aladial,
2 (s il Can (1) doandly cdlajall sda 3 Lgilaladly Wgimnks Cus (e @y cdahall il
13ilasy) clydgal)
i piially cilibull (Descriptive Statistics) 4xlasy) clpdgall Gan L) mili 1)) (Jgaad)

Dl Gsale (Vg dgail) B A3
%sudl jaw | alad) cpall | Aalad) cldail) | Aalad) ) | AE Gae | Aslbasy) clddal)
7.4 82343710 | 74683759 | 70136013 | 67029436 Mean
6.0 71149640 | 69521117 | 73571040 | 75336128 Median
4.0 51537466 | 15985526 | 4901961 | 6953420 Minimum
20.0 | 146668847 | 119127556 | 119466403 | 139885978 |  Maximum
4.7 28493675 | 30699787 | 31929684 | 39110630 |  Std. Dev.

Aasialy cgaldl 8 450l (2021-2003)52al dsgicdl Slbal) e Talaiel Gialdl dlae] (et jdaal)
- E-views 12zl

bl alatials @lldg lgde dlasial gitll g (2021-2003) 5aell duhal) clysia Jilas (Ko
p Y sl e (12E-views) Slasy)

Galall g o35 o5 sl 3 gaill Badinal) lilil) o (1)
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(6953420) dad o (s Bysemne dushall 520 DA 2l Gape o) Slel il maag ¢ 3 e
«(67029436) Lacssios 5 ¢yl (ysule (132932558) (3)lx (139885978) dasd el
(75336128) 2 438 Laags
dad o G Byseane bl o DA delad) cllY) o) el Zll mag 0 daladl )y
Lugiary )l Oale (114564442) )l (119466403) ded el 5 (4901961)
(73571040) = 3 Jasugs «( 70136013)
dad o) G Bseans Auball sae DA delad) claall o) Olel Zbl mag ¢ daladl cladl)
Jaugia 5l gsle (103142030) Gol (119127556) dad el 5 (15985526)
(69521117 ) 2 38 Jaswsg 5 (74683759 )
(51537466) dad 3 0 Byseana dudl) 5ae Pla sl (aje o) el bl maags @ aladl Gl
«(82343710) awsias 5« Jln Osile (95131381) )l (146668847) i el
(71149640) + ,8 Lo 5
dad lely (4) dad 0 G Bygemns daball a0 Pl 20l (e o kel i) g ¢ 25AN
+(6) 2 8 Ly 5 «(4.7) Lawssia 5 ¢(16) Bl (20)
:Stationary test 4)Euy) g Glil jlad) :2-2-2
Aol @l yially UL A i) (30 e adS) @lldg dagal) Lawbdll ClLEAYY e dyhEay) e
Clibad) & dyhgiaYly QLA (sgise Glad Lgaladind (Sa hlaa¥) e S lag aadiod) 35l b
Phillips s Fuller-Dickey Augmented) (s)lua) llasin) chlaay¥) f€) o VI el puially
:Lé_"&ts CGOLEAY) (pda =il jelaiy (Perron
(Unit Root Test) dxiajl) dladud) jLaiay sasgl) jia SLad) msli :(Y)Jgaad

ADF: Augmented Dickey

PP: Phillips-Perron

—Fuller
First ) Js¥) @l First ) Js¥) Gl
) (level ) (s5iual) ) (level ) (g5imal)
(Difference (Difference lpiial

Intercept | Trend | Intercept | Trend | Intercept | Trend | Intercept | Trend

-2.9026 | -5.3307 | -6.0038 | -3.0371 | -2.9472 | -2.7307 | -6.4034 | -1.7540 | ©aF
(0.0658) | (0.0028) [ (0.0001) | (0.1498) | (0.2378) | (0.0606) | (0.0001) | (0.6814) 23

43168 | -4.0983 | -3.3813 | -3.2518 | -4.3405 | -4.0905 | -3.4603 | -3.2884 | <L)
(0.0043) | (0.0253) | (0.0259) | (0.1060) | (0.0041) | (0.0257) | (0.0222) | (0.0997) | iawy

-5.7488 | -5.8895 | <l
(0.0002) | (0.0009) | .y

-10.8782 | -9.9705 | -4.3930 | -4.8609 | -10.0117

(0.0000) | 0.0000) | (0.0034) | (0.0058) | (0.0000) | 10:0909

(0.0000)
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cene QLI A basd] WlgsT il Jukig uuleivs“‘““”'""%

4 )\

PP: Phillips-Perron ADF: Augmented Dickey
—Fuller
First ) Js¥) @& First ) Js¥ G,
) (level ) (s5ical) ) (level ) (g5iual)
(Difference (Difference el
Intercept | Trend | Intercept | Trend | Intercept | Trend | Intercept | Trend
-3.3399 | -3.4102 | -2.3637 | -2.0549 | -3.3396 | -3.7828 | -2.3455 | -2.0187 Gl
(0.0291) | (0.0832) | (0.1648) | (0.5343) | (0.0291) | (0.0507) | (0.1696) | (0.5528) alal
-6.5668 | -7.5772 | -2.3682 | -3.5524 | -7.2373 | -6.3793 | -1.2990 | -5.0946 S
(0.0001) | (0.0001) | (0.1636) | (0.0637) | (0.0000) | (0.0007) | (0.6011) | (0.0043) | sasial
plaialy ¢ galall ‘?_t\ daaall (2021-2003)53.&1 dogid) bl e [ oiald) dlae] e saall

- BE-views 12zl

o (Augmented Dickey- Fuller/ Phillips-Perron) (s;taa) A (s (Y) deaadl (e o
AN (ggiee 2ie (Intercept/ Trend) b (First Difference) Js¥) @l 3 Lsien <l uiiall 381
&l ¢(0.05) 82354l daidll (o Bl (Prob.) dasal) ddlaa¥) ded oY (10% 5% <1%) dilaay!
shal e iball o3 (o) 85 134y el 3 AR Aiajl) Qo) iy alana b Al i o
oAbl ¢ gumge Clpaia o (Co- integration) < judall Jalsill
Co-integration test :z3saill Ja)3 Gyt o &l Jalsil) :3-2-2

g Al goumse Cibatia G JalS (ginn Gl degall SHLERY) e ddal dalSl
Dially Al Chysial) gaal on By WBle 3gay (el 35S (g9l (ay @ isall o ehals
omilsn Laa) of Y cchund) G JelSl) (gien ol sl e LIS platial oKy cal
OLERY) 138 i cpa (F) Jgaadly (dadlill whlaay) e (( Johansen Test) )
Johansen Test aladiul zigail) Cfpdia (o idial) Jalsil) L) gili :(V) Jgaad)

Critical Value Prob Critical Value Prob Variables
(0.05) Alaay) dagdl) (0.05) Jallaiay) daual) il piiall

Maximum . Trace statistic .

Eigenvalue a2l aanl
65.77139 0.0000 178.6270 0.0000 A3 e
38.75262 0.0067 112.8557 0.0000 dalad) cilafy)
35.14043 0.0022 74.10304 0.0000 dalal) cilaail)
25.96244 0.0048 38.96261 0.0007 plad) cpal)
13.00017 0.0415 13.00017 0.0415 sailal e

pladiuls ¢ salall 8 dsjaall (2021-2003) sl dogiad) ULl e Talaie) Cpfinlll Slae) (et deaal)
- BE-views 12 zaliyll
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gl G Aol el 8IS o (Johansen Test) [los) =50 ey (V) Jsaall & s
OB S Abad) Ayl Ji 13gss «(10% 5 5% 1%) (gsinal) (ssinall b AS5ie Dkl ABDe il
0 elya) lil) o3 a3 de s (Apuldlly ilas¥ly Al aleil (he digins LS 3Dl 35as
A 7 3satl 8 AalA) o puaiall ama Ta ol o 3gal)
:(Econometrics Model Estimation) :dsubdll g ilaill ja&i :4-2-2
(i) e Dl Glldl Blawy) DA e sl paje b D) bl 5 sty (bl
(ARDL) z3sa1 alaie) 23 ¢(2021 — 2003) 520l (525l yaes calall ool cdlalal) claal) calall cilalyaY)
LAY Gun e Jumdl il Lgilae Yy Wi aall il piiall cpn L)) (ggios G Canees clldg

P YIS JaY) Alishay 8yl i ililly el il culSy cdanlially 4dlany ALy
(ARDL) 7 isai aladiuds el cilabrall Jal€il) s il :(£) Jsaal

T AL
R N

ceee QLU G bl Wil il Judig Gwlid®

4 )\

a

Jashl) aa¥) i) aaY)
.Prob -Prob Coefficient Independent b d
P oefficien .
Aadl) Coefficient daudl) . variable cpen ent
w i Glalzal) ] el variable
* Yl Bl clabaddl | g aay) 5,854 &l il
4l YR
0.0001 0.2249 0.0092 0.3141 dalad) i)y
0.0047 0.2183 0.1908 0.0699 dalad) claadl)
0.0002 -0.3246 0.0010 -0.2764 alad) cpal) ) pag
0.0000 -0.3246 0.0001 -0.4011 S
0.0000 22.3711 (C)ulil) aaly M
0.0000 -1.3966 CUlsil Ak
(1-)Coint Eq
(ARDL Bounds Test)
Significant I (DI
Value level Lower Upper
F- gl B
Bounds 20,?816 10% 3.03 4.06 -
Test O S HS) 5% 3.47 457 sl
(Upper) 2.3 1% 4.4 5.72

Aadiul ¢gald) b daad) (2021-2003)53al) dsgiad) bl e Tolaie) cyfiald) ae) a2 jduaall
- BE-views 12 zalisll
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P bl ik (£) dssad) o

G (1%) ey (Aalall clalyl) caaly Ll Lalal) gahlal 5 50l clalaal (aaa) e Talae) o
0.22 ) M paiasl 5 800 138 o Y1 (031 %) ylakas yuecdl) aaY) b (3 ne) B3l
Aoylaill Gy i) impe 8 Banly Boai Bang loes dalell oY) 50L3 vie ¢ skl 2e¥) b (%
by g Ul Gl Ayl Gald) duagaadd (Sly Aol gl aliaial 4 (aidy Lol
(0.31% ) st aladl GaY) PDha e 3l mpe Majae 28E (K8 Ladadil) Y Cass dalall
Sl Jaass Ly <1

3 (1%) s (elall i) oy LS dalall Wgahla) 5 8yl colaaall (pas) e Talae) 1o
OV (st e ad) o) a2l o) (0.06 %) yakas yuail) aY) 3 (3 Gape) 525 )
G e b aisall il pal e o L dashall 21 8(0.22 % ) ) a8 ) 13
WDl s3a Juatis (Slg alal) BlaY) DA e 3l aaje $paty U alall GlY) e Layll Glald)
el JaY) (8 il dugine pae e 138y A5lsalls Sae selay dudaiill clalY) (aliss) sie
o dashall JaY) 8 duiginag

S (1%) sy (alad) coall) ol Ll Zalall Lgihlal 5 8ysaa) clabedd) (aaa) e Talae) :a
(0.32 %) ) ay) 8 550 138 o) N «(0.27 %) dies ypail) 2¥) & (32) Gaje) (alid)
e e 4Bl ALl sLaY) 22 8 S aje oy cuall leal dge of - dashall aY) b
o2 Oe g AN Gl e pSall e JAall oyl sy s cpal) (6 Levie i)
cdalall cpall A5)lae 5 e e ofly oa)lall pall s JaaSlin L) Ganids diey 3l

SV 6 (1%) oy (35U e 2y Ll Lalal) Lgahls) 5 50l cladaall (pan ) e Talaiel 2o
(0.32 ) pamissl 8 L8l 13 o) Y ¢(0.40 %) yaas spall 2aY) i () ape) (aliad)
1385 40% dawiy iy B (laye OB 1% Aoy 33U lacd 32U) vie Cus Jaghall 21 3 %)
alaiy) Lplaill U

zasall 8 AN chuial o) iy (Bounds Test) Jlas) P& (rag odlel Jsaall PIA 050 12
A:AJA;J\ (F) dad (e ST 25 (20.8816) (g5t dugeunall (F) dad Y 2a¥) dbigha LLlSs a8De
S el lamca 1008 U1 ALl s o] il 028 pe @l ¢(5.72) als Al

Aoy il il ol lake (e il (Ladll moaa aa o) clill At ) Aseally 2
Uginas Wl 05 u\ siall (e eBanly Bang Slaher daghal) Ja¥) & Jfieal) oxiall dad Calaiy
LIl BLEY) 3aad 5 Wilaal akall Uadl) momai 3 daa e Ju Lee (1.39-) ol 38 4
okl Ja¥) ) il JaY) e sl e e J )

(Diagnostic tests) :iadxall 7 3gaill daidlag ddluaall duaaddal) cf)lady) :5-2-2
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208 (555 oS e lill) 23l eliy Jalpe AL 8 Aagall Bshadl) 4 k) g 3sail ais Alsye
Qb 8 L lydge B pladiad & Gl 138 g Ll g lia Ll adinng 80 ST #3sal) ilalas
(S ks V1) @iy 8 Loy Ablas) @hlad) e IS, ((AICSSR(Std. ErrorcAdjusted R? «R?)
CY3s al o (5) saally ((@blall oandall el are cpadiil) coplall Gulad ¢ adll axail)
CHLEaY )y Cipisal sda (mad dflas)

Sl 7 dgaill dpadlal jLas) milii 1(e) Jgaad

dasd) dasl)
. AR ] . . .
Ldlaay) ) Ldlaay) Faulidl) ) lasy) danbidl) JSLial)
. Aailaay) N
Lol Ll
0.9991 R-Squared 0.1401 M Bre“TSgslifG"dfrey I LU Al
09973 | Adjustedr? | (1:40-o# Variance Inflation |\ -y 115 4y J1css
9.51) Factors
5729012 F-statistic Breusch-Pagan-Godfrey | = siag pie A
(0.0000) Prob(F- 0.4594 test for X
) statistic) Heteroskedasticity e
S.E. of
0.0276 regression y et T ien
0.0038 Sum squared 0.3271 Ramsey Reset Test padiil) Alin
resid
_ Sl ade Al
41279 AIC 0.4400 Jarque ~ Bera &8
Test clilall 2l

Aaaiuly ¢ alall 8 dsjadl (2021-2003)52al dsgicd) lladl e Talaiel cfinld) dac) (et auaall
- E-views 12zl
(ke gl (5) ) Joaad (e
kil ailas aae o adll aaall ¢ A BlaVIS) Lileasy) @bl A 2l el
bl dad 5 (0.05) e 1S B8l allaall dadd Y ¢(@lblall aplal) aysill Ao ¢ aniil
- el el yund JgY) @yl 33 2 (10) e 8 (VIF) A 5y02al)
diad alig 5ol z3gaill an wiiye (Adjusted R?) Jasall mantl) debaas (R?) yanill dalea o) 10
o) ) juandl digd ABle gl ikl & Alalall Aliial) cuaia) S ) i 1 (99%)
Jili (Adjusted R?) Jaxall aans Jaleag (R?) mand dalee (g <D3aY) (a0 dga (pag o)
e e i 1305 cdagas Auys i B3kl zigalll & AN il DS o e T3as cas
o i)
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I3 «(P-Value 0.05) &ad o S8 ;25 (000.0) dslas) ANy 5 (572.2012) LW (F) dad i
c el anially Al cria) G 3D alaeils 58 ) adell A i by

daa ) g «(0.05) o Bl (Y Algie 5 4Ll Lasec (SSR/Standard Error) ded o) Jaadli 1
Alasy) Lalil) ez 3sal

Aagal) Lilasy) chyigall e st Byakall Z3lall b sagikall Clasleall aaa e Ble (AIC) :a
z el S sagidall aill o) s kel Janll PIA Gag ¢ Juml il (IS Jif Al il LS
ot z3gaill il s e s 3ag Al i)
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1@l
(2021-2003) 528l (3had) (b Auahsall oaulul) gz 3gail) (b ALalal) dpakilly ALl Clpiciall ash
b Osale

years M TR TE PD IR %

2003 | 6953420 | 15,985,527 | 4,901,961 | *146,668,847 | 6.35

2004 | 11498148 | 32,988,850 | 32,117,491 | 135,555,541 6

2005 | 14659350 | 40,502,890 | 26,375,175 | 111,660,680 7

2006 | 21050249 | 49,232,349 | 38,806,679 | 87,063,402 16

2007 | 26919996 | 52,046,698 | 39,031,232 | 77,303,389 20

2008 | 34861927 | 80,252,182 | 59,403,374 | 59,114,133 16.8
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years M TR TE PD
2009 | 45355289 | 55,209,353 | 55,589,721 | 61,101,599
2010 | 60289168 | 69,521,117 | 70,134,204 | 64,778,036 .
2011 | 72067309 | 99,998,776 | 78,757,667 | 60,282,889 6
2012 | 75336128 | 119,466,403 | 105,139,575 | 58,083,553 6
2013 | 87526585 | 113,767,195 | 119,127,556 | 54,163,847 6
2014 | 90566930 | 105,386,623 | 112,192,126 | 59,895,883 6
2015 | 84527272 | 66,470,252 | 70,417,515 | 84,780,811 6
2016 | 90466370 | 54,409,270 | 73,571,040 | 99,597,1,95 .33
2017 | 92857047 | 77,335,955 | 75,490,115 | 120,832,236 4
2018 | 95390725 | 106,569,834 | 80,873,189 | 90,448,698 4
2019 | 103441131 | 107,566,995 | 111,723,523 | *51,537,466 4
2020 | 119906260 | 63,199,689 | 76,082,443 | *71,149,640 4
2021 | 139885978 | 109,081,464 | 102,849,659 | *70,512,638 4

:Jw\

(2021-2003) sall dugicdl 8yl iyl ¢ Gla¥) 5 elasdU dala) dupadd) ¢ el (Gl il -
(2003 - 2021). A il) wbiluaal) &0 celiasd (5565l Sleall ¢ ST glatl) 5 Tadadnll 555 -
(2003 - 2021) .l 8ygia il ¢ d\)ﬁd\ ¢ daallall doand) Gl pdisa ¢ bl @by “*Ajﬂ\ Sl -

Cubic JSARMA coefficients using maximum likelihood (31 (e laalagl & 8aghia aid*

Method
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