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Abstract

Since human beings are the goal of development and its primary means, the
success and failure of development primarily belong to humans. As social
beings, they are influenced by their environment, including the prevailing
values in society. Values constitute the superstructure of society, which
plays a crucial role in the formation of institutions, systems, laws, and
practices that can either support or hinder economic development efforts.
This research aims to measure the impact of values on economic
development in Iraq by categorizing values into three groups: economic,
social, and political. The research problem is that despite the importance of
values in consolidating factors that support economic development, Iraqi
society has experienced unfavorable conditions that do not promote the
formation of a value system that supports economic development. This
research is essential due to its vital topic, the selection of a set of values in
three groups, and the use of advanced estimation techniques. The research
relied on data from the Global Values Survey platform, for the period from
2010 to 2022, and necessary tests were conducted to ensure the data's
stability and the co-integration between variables. The estimation process
was conducted using the Error Correction Model to measure the impact of
independent variables on the dependent variable. The research concluded
that the three groups of values have a positive and significant impact on
economic development. The research recommends focusing on promoting
noble values in school curricula and media programs.

Key words:
Economic development, economic values, social values, political values,
Iraqi society.
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lgie Bl dylay) Do g o lling (Laalady) Alaisl) ae Jals)) Ll ABIAY) 4l Aulle L Ldladll,
oSYly QLS aupaiy cilaally Wlly Gially QSN aupas (UEY s (DAY (Adladll (olll (3l
-( /https://www.e-cfr.org/blog/2020/11/15) SAY all e daeg e uaill au dayag

AEY Lo Laa) lSag 55k das lgadany Les (JleeY) 53031 L Laial ey didagl) 28L& e xi LS
sda (e ol clld 1) Ciliay g 5allly L) e 281 2)aY) aadis ADle Al Ly s 2
pelaly b ) GalaY) e &8 G5 ) (5 130 (DA Sally daclall 4l (pe wjal i A3l
.(Francisco, and Jose, 2014: 8) Jle¥) 53Uy dusi Jua

Blelye DA (e (0 ALY Aestl) aaat 2 (S ¢ oadly Waly) ST Liabaidy) ol (o LoDl
25lly cdasloa® )y duc Lain) (goill ilatad pglladly alil) Callga (3lon) (uSa elling . D Gpud) Alls
.(De Vries & Vob, 25 Sep 2018: 387- 388 ) ¢sildll cansas agile duag sial)

ceLd¥) Gla DA e dail) (sl Gl o JUE cJlally mil) o A e (Jaa) zosa ) Caaad
oSl aa Al e s b iaal oY) Agliag cctiligaally liall Lo il Alglaag clgic aguiil Jeady
-(Ritzer, 2000: 167)

A (b Aol Loaiil) Bafad b wadll gal ally bl Uy -

=Y 1V) 5 (Yo £-Y 4 ) gl (Worldvaluessurvey.org) bhal (i) mad) e slae¥) &
desg Bl (8 Boaba®Y) el L al) o0 ity bl (52015 )V AA) Claalid) saes (Y0 VY
(e il by syl (Error Correction Model) zased Jlia) & cdilide 3l iy <N¥glas 5ac
~Apubially dilasyly Lalaid¥) chladl) Cua

tAY) daball Ghy sl ddee Cujal
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1z dgadl) Chuagiy dasiial) Cfpiiall aaad ddaje —V - ¥
V) prseally o i) i) ) e lom 2
EDt = BO + B:th + Bth+B3 Mt + B4_ Et + Ut ........ (1) 2\.:\.3\44:\§Y\ (».::ﬂ\

ED, = By + ByIF, + ByFF,+B3 SR, + B, US; + Uy........ (Y)  Gclaay) aal

ED, = By + B;POL, + B,GOV,+B3 PSD, + By PRN, + Uy...... (¥) bl 2l

ApalaBY Apatl) 3 8350 Altiadd) Syl laugia ge BHle () sl [ dpladY) dual) = ED
(Lehdisas Apmslacd) 2l <Lty gy AalaBY) 2l clgihydiag docLan) ol
: dgalaiBy) asdl)
Ol sl & Jaal) dpadl = W
Ol Blis & alall Jeall = H
Jll gy AN =M
Labd Al = E
daelaay) alll
Ols) sls & 5w aal = IF
Ol sls i olBaaY) Ll = FF
Lelaal) &lgpually Hsedll = SR
auly) axe = US
b daabd) )
Ol sl 8 4l doaal = POL
5580 dasSall = GOV
Bhian b alai 3a9 = PSD
daasilly Gl A4l = PRN
Glaleddl = B
ol = t
Ssdial) id) [ Jlsdal) Ladll = U
Laddinual) Cflady) gl : Ll
: Agalai®y) adll- Y-V - ¥
: Stationary test dy,Lau )y clil jLas) :f
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paticaall zagal) b caially il A s i) dagall LAY (e Ay e
(Phillips-Perron ¢« MS o Y1 edjhia¥ly il (ggime ol Lealasial oSa 5,5 cllad) @l
il e oplad¥) s 8 Helay Jelasaad <Y @)yl o /Augmented Dickey- Fuller)

(Unit Root Test) 4xia3l Abudud) jLa5aY saagl jda HLad) gl :(V) Jgaad

PP: Phillips-Perron ADF: Augmented Dickey—Fuller
First Difference level First Difference Level & iial)
Intercept Trend Intercept Trend Intercept Trend Intercept Trend

-56.5046 | -59.3687 | -28.8436 | -28.8874 | -61.0837 | -61.0587 | -28.7117 | -28.8334 | Apall
(0.0001) | (0.0001) (0.0000) | (0.0000) | (0.0001) | (0.0001) | (0.0000) | (0.0000) | 4uai¥)

-60.2082 | -60.1831 | -33.3672 | -32.8905 | -60.2082 | -60.1832 | -30.5594 | -31.1977 | Jes &ar]
(0.0001) | (0.0001) | (0.0000) | (0.0000) | (0.0001) | (0.0001) | (0.0000) | (0.0000) :"‘;;f

-58.0781 -58.0538 -28.6642 -28.0801 -58.0781 -58.0538 | -27.7908 | -27.7841 | all Jeal)

(0.0001) | (0.0000) | (0.0000) | (0.0000) | (0.0001) | (0.0000) | (0.0000) | (0.0000) °L:§f
&) ¢

-59.0583 -59.0338 -29.8055 -30.1622 -59.0583 -59.0338 | -29.2873 | -29.8721 AN

(0.0001) | (0.0001) | (0.0000) | (0.0000) | (0.0001) | (0.0000) | (0.0000) | (0.0000) ij‘ﬁ

-60.8678 | -60.5124 | -32.7984 | -32.6077 | -60.8685 | -60.8435 | -32.5024 | -32.4437 | Ml
(0.0001) | (0.0001) | (0.0000) | (0.0000) | (0.0001) | (0.0001) | (0.0000) | (0.0000) | AH:Es!

(E-views 12) zaliy aladiuly cfialll dlac] (e 1 jdaal)

ol (Phillips-Perron /Augmented Dickey- Fuller) ,laal (A (s (V) dsaadl e sl
(Trend / Intercept) # (First Difference) J ) Gyills (Level) (sgiedl b digina Cilyiall A31S
5aaaall daidll e 3l (.Prob) daall Adlaa¥) dad ¥ (4)+ ¢ Lo o)) Lalasyl AN (g5 2ic
(Co- integration) &lyidall JalSill ola) mibill s3a aexi Jallig ccbilall 8 4 )i lia gl ¢+ 0)
- Conall goage Clpia
Co-integration test :z3geill Cfpiia G didal) Jalsil)

ehal za 4 (Canll pacage e G JelS (g5ise Gl dagad) CDLEAY) e sa JalSIl)
Aliag caolill yuially Altiaall Clpaiall saal G 8aals ABle 35ag BV o (gy5 pall (pag iz dsaill s
(Johansen Test & s)laal of W cchuid) g JalSall (gsiae bl Lgaladind (e 8y il ylis)
Jasldl) @lhloay) e Bounds Test)

£ sall) ke O il JalSl L) gl 1Y) Jeaad)

( Johansen Test)

Critical Value (0.05) Prob. Critical Value (0.05) Prob. Variables
Maximum Trace statistic
Eigenvalue
191.1664 0.0000 668.3656 0.0000 Al dpaill
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153.4809 0.0000 477.1992 0.0000 el Bl B Jaal) Aaa
118.4979 0.0000 323.7183 0.0000 Chady) Bl A alall Jandl
107.7088 0.0000 205.2204 0.0000 Juall b gig A
97.51163 0.0000 97.51163 0.0000 Auula gl Ay
(Bounds Test)
Value Significant level 1(0) 1(1)
Lower Upper
5.9691 10% 2.68 3.53
F-Bounds Test dad (e S
(Upper) 5% 3.05 3.97
1% 3.81 4.92

(E-views 12) zaliy aladiuly cfialll dlac] (e 1 jhaal)
& Al chanall o) (V) Jsasdl 8 (all (Johansen Test / Bounds Test) [l (e sy
) Al A i) Jais Nagag ¢ ()¢ 0 1Y) Ligiaall (ggiall B AS5be LkalSs ABDe il g 3gail)
shal il o3 e lling cAaulilly AslanYly ZlaiBY) Zalil e disine LIS Wl pap B
S paiall Tvma 1 calidl) g 3sall i
: Adinal) g 3gail) daidlag Asabidl) @ alail) yafi i
IS el 7 3gal) i ey Lagdl o el il JalSally lnadly el cihlad) mili cagls
A7) Jsanll b A g LS il culSy (ECM) gises Jlasl 5 ollh shaly cruma
(Error Correction Model) zisai aladials 4:alai®y) andll padi gl :(3) Jgaad)
;\éjmg\ Ciyigall  Prob. Coefficient Independent | Dependent

variable variable
Ui 0.6081 R- 0.59 0.0000 0.0781 Bla b Jaal) Ao
Ly Squared E e
= Ol
A
Pt 1.26 — | Adjusted 0.57 0.0001 0.0439 Bl 3 ol Jed
1.99 R2 )
s, Saty)
22=al) e
oo AlSie 0.1434 | F-statistic | 27.6332 | 0.0010 0.1124 Wl gy ey 'E
Prob. (0.0000) 5
uilad &
(F- %
cpkal) statistic) ;E
Ui 0.5114 S.E. of 0.1770 | 0.0000 0.0382 Lida gl Allal) E
sl regression
oo AlSie 0.0000 AIC -0.5744 | 0.0000 0.5239 COCu aal)
& gill
‘-5’7‘1..1“\
bl
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dilaay) cfyasall  Prob. Coefficient Independent | Dependent
! : variable variable

0.0000 | -0.3536 (EP) cylstl ki

-(E-views 12) zalip pladsuls cpfialll slac] (a1 jdeaall
b b e (F) dsaadl e ey
cJanll aal (L) 5gig SLAN) aidl) ol LS adf dalad) gahlals 5aaall ciladed) pan e Talaiel 1)
V¥ ) ke Eolai®Y) Asenil) (g5 ady ) ol Baslg sang lakes (Radadsll Allallg aladl (aal)
c sl Ly 52l () a5 Asall HLaay) sabys Sl il o) dum e gl (e (vo0V, vinE
Aganll 8 aaley JWll s HASY) ol el ) dilia) cdpalaidy) dpanll gias e seley g
kg e Jseantly calall Janlly danlls plaia¥) QS ¢ el sl aas ad) A (e cabiaidy|
cdaall 3abyg dueall (sgiall 2d) 8 Lagad lall algi aien A skl 559 ¢l 8 aald s
ol dpatll Gaiss e Ohdse Laag
CahatY A alil il 8 sl ke Jia 4ild (Uadll prana o alas) ¢lll daiis ) danailly <Y
il 8y Liginas Wl 05 o) aBsiall (pag cBaaly Bang Jldkes dghall UaY) (3 Jisall uiial) ded
So du Dl 5Ly sty ilas) i) Uadl) maaal z3sai daa e Ju Laae (1. T00)
skl a1 ) peadll JaY) e Joaaill Ay
& e Lilanl chlad) sae il LAl gl 8 (e lede slaeY) LulSaly b sl 38 e SEL T
23l ¢ S JalsyY) dwld cloa) saxe X ¢ (AIC:Std. Error <Adjusted R2 «R2 ) iy
tdsaall 8 4lS el maaing (liball calal) fisill aae ¢l (bl Gailad o Jadl
z3sall (ilgie (Adjusted R2) Jaral) sl Jalaas RA2 2l Jalea o) (¥) dsand) e edas
zlall A A2 el il ysial) BIS o)) G 13ag ¢« gl e (Z0V) 5 (109) Legiad cialy 3 y5adl)
Jarad) paaill Jaleag RA2 aanill Jales (s DY) o) (93] dga (ag el uinally dugh Al g
1305 cAagas dygpn dkal) zisall b ALl il 8IS o ey 13y s L8 (Adjusted R2)
ol s e
bl Gailas aae ¢ adll axatll ¢ SN LLaVIS) Luldll chlaa¥) AS) adied) z3sall bl
Ui g ¢ il
O zisall daia S5 (P-Value 0.05) dad o Ji oo (o000 ) dilas) AN (F) dad

Ailasyl dalil
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Aagal) Aglan) cibisall e dig Byakall Z3all L Bagiall lasleall aaa e Ble (AIC)
s 13y Al 7 3gail) b 535kl midll o sdtel Jgantl e iy edumbl i) IS B Lgiad cilS LS
el hgaill gl (s e
(CUSUM Test, CUSUM Of Squares Test) g 3lail) 4y fiu) c)Lad) 13

A gsally danliall CHLEAYL Gl Garicy Badiaall 23kl b DSl @yl il (e Sl
Bagaall ol e (WS goanall Gy (CUSUM) asaad) sl (STl gganall Jin
P YL ainal) #3gall duball JISEY) PA (e A jiguai (Say .(CUSUM OF Squares)

Lkl claleal) &l HLas) :(V) J<al

12 100
1.0 75
/
08 / 50
-
0.6 e B A,
7 / W
Pl 0- U R

04 g

/x -25 o e
0.2 s g S

s 50 B
-
00 - 75
0.2 -100
250 500 750 1000 250 500 750 1000
—— CUSUM of Squares 5% Significance —— CUSum 5% Significance

(E-views 12) galip aladial ofialll slac) (e 1 jteaal)
On e Ul (alall sl Y aS o I e aadial z3salll o dlel JSEN (e g
(7o) daginall (ggise 2ic §pakall Clabeall Ayl o Ja 13y cpadaal)
) sl as 7 agall (g5l o)) LA :a
chaalai®y) alshall gl suiil) dlaje (o sl z3saill el dalie Sl (A dagally 81 55kl
Sl e 1 € s ) Byise labeally lildly L@l JSLE (e U ¢ a2 35 o L
:(ARIMA) zisai e Gl adiel g ¢ gl =3y Gyla sae clline gaiill (mpal ae sl
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Forecast: YF

Actual: Y

Forecast sample: 1 1198

Adjusted sample: 14 1198

Included observations: 1185

0.182503
0.143404
Mean Abs. Percent Error 7.921523
0.048537

Root Mean Squared Error
Mean Absolute Error

Theil Inequality Coef.
Bias Proportion
Variance Proportion
Covariance Proportion

0.000036
0.338140
0.661824

Theil U2 Coefficient
Symmetric MAPE

0.658777
7.761350

250

1000

(E-views 12) gl aladial ofialll dlac) (e 2 jdeaal)

Hije 25 AL (MAPE) 5 (MAE) 5 (RMSE) (e JS! el il o (Y) IS8 e i
(+-+¢) @lud Wiad \< (Theil Inequality coefficient) L (goludll axe Jalas Al ¢ gaiil) 280 2aa
Clas Aug okl gz pall Aupal) 5eUSH o e 130y sheall (ge T Auj 8

doclaia) aull) Y- Y

: Stationary test d,LauNy cldl jLas) :f

t Y sl e Loyl il el

(Unit Root Test) 4xia}l) dladead) LAY Saagl) jda jLad) il :(€)J gaad)

PP: Phillips-Perron ADF: Augmented Dickey —Fuller i

(First Difference) (level) (First Difference) (level) il iial)
Intercept  Trend Intercept = Trend Intercept Trend Intercept = Trend
-56.5046 - -28.8436 - -61.0837 - -28.7117 - daiat)
(0.0001) 593687 (0.0000) 28.8874 (0.0001) 61.0587 (0.0000) 28.8334 . .
(0.0001) (0.0000) (0.0001) (0.0000) ‘b
-57.9186 - -25.9851 - -57.9186 - -25.8631 - ) Asanl
(0.0001) 57.8944 (0.0000) 25.9262 (0.0001) 57.8944  (0.0000) 25.9086 5 ,
(0.0000) (0.0000) (0.0000) (0.0000) i N
ohaiy)
- - - - - - - - FN
52.9827 55.5580 29.1001 28.9191 61.9321 61.9062 28.1959 28.4817  sldaay)
(0.0001)  (0.0000) (0.0000) (0.0000) (0.0001) (0.0001) (0.0000) (0.0000)  sla A
oLy
— — — — — — — — i' ’-“
52.0379  51.4912 | 30.3616 31.3464 @ 59.0186 @ 58.9938 @ 29.8100 31.0034 & &ulgjmalls
(0.0000) = (0.0001) (0.0000) (0.0000) (0.0001) (0.0001) (0.0000) (0.-0000) Asclaiay!
_ _ _ _ _ _ _ _ S
55.5418  54.5590 28.5031 28.0692 55.5441 55.5207 27.8209 27.8796 )
(0-0000)  (0.0000) (0-0000) (0.0000) (0-.0001) (0.0000) (0-0000) (0.0000)

-(E-views 12) zaliy aladiuly cfialll dlac] (e 1 jhaal)
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o (Phillips-Perron /Augmented Dickey- Fuller) slaal Ja (a9 (£) Jgaad) (e e
(Trend / Intercept) & (First Difference) J Y Gyilly «(Level) (sgied) (s gine Cariall A31S
5axaall el (50 Jif (.Prob) dsall A0laaN) dad O (/) + « Z0 (/) Ailaa) AN (g5ise e
Co-) dlpidl Lol sl pesi gl o2 (b dlliy lilal) & dpbined dlia 13 o+, 0)
. Gl £ gmge cilpiaia (s (integration
Co-integration test :z3saill Cfpaia G didal) Jalsil) ta
(i) Jalsil) JLEA) il Gagm 1(0) Jgtad

( Johansen Test)

Critical Value Prob. | Critical Value (0.05) | Prob. Variables
(0.05) Trace statistic
Maximum
Eigenvalue
197.3843 0.0000 659.2856 0.0000 Foalai8Y dpasil)
154.6642 0.0000 461.9013 0.0000 Bla 8y draal
Ol
128.6823 0.0000 307.2371 0.0000 | sla & claraY) Jaad
Ol
106.6379 0.0000 178.5548 0.0000 Alghuall Hgadd)
daclaa)
71.91685 0.0000 71.91685 0.0000 1Y) axe
(Bounds Test)
Value Significant level 1(0) I(1)
Lower Upper
33.8784 10% 2.38 3.45
F-Bounds Test
S sl 5% 2.69 3.83
dadd (e 1% 3.31 4.63
(Upper)

-(E-views 12) zaliy aladiuly cfialll dlac] (e 1 jhaal)
b Al ahaand) ol (0) sl & o) (Johansen Test / Bounds Test) JLis) (e ey
ALl A dlly s Vg () 0 5700 7)) Asinall (Ggicnal) b AS ke AalSs ABle 3 3l
shal @l oda acx @l (daubially ddlanyly Lola®y) dalil) (o digiee LIS ADle 255 8

S il T 108wl 7 3gail) i
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tadinal) 7 dgail) daidlag dpuladl) i) el i
1Y) Jgaall 8 lalaall joas il
(Error Correction Model) zisai aladials dselaial) asdl) yafi gl (1) Jgaad)
Lilany) clpdigall Prob. Coefficient Independent | Dependent

variable variable
ks m
Squared -

= BN

L_5:,\55\

a<s.  125—  Adjusted  0.53  0.0000  0.0680 RSN

] 2.82 R2

Ll Oty ss b

2zl

i<ae  0.1365  F-statistic = 49.5093  0.0001 0.0407 eliprordily o]
Prob. (0.0000)

TS (F- dee Lay) N
ouilas statistic) 'E—
ol b
A< 0.4968 S.E. of 0.1844 = 0.0118 0.0369 L) e =
Ll regression 2 2 E
A< 0.0045 AIC -0.5187  0.0000 1.04188 il aall CO
?.Aa
(S
‘;sg,\.u\
cbilull
0.0000 -0.6749 sl A
(EP)

(E-views 12) zalin aladial ofialll slac) e 2 jdeaal)

: u_“a\_al.q (1) sl e oy
cOldY) Bla 8 AL HLaaYl) oy WS adf dalal) Lghlaly ol laded) pan e Talael 1)
&b o) @l anly Basg lakes (R5UY) aaes LieLaa¥) Adgsealls Hsnill slall 3 clBaaY) Lol
S oEl 13 (Mgl e (v, v, e e Y) bk Aol Laaiil) (g5t
& Aaaliadll JEllg AL ail) e il (Belid) aidl) G 8 Aaalilly A<alaial) Al daalise
G LoV dpanill s ) Jgaaslly AaliV) o alie (Sis (3ind & el adine oy
Fladl Gass ) dal¥) e abally Al Headlly cdaelin¥) ClBlall plaa¥) a5
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Jagusall LAl oo acinal) i) zling Lo aal oY llly cioalaiy) Lasil) Gaiaty ciaagil) Lo lanY)
bl ) Asladl o0 cailialer asing 0350 535 A il AT a5l el Laial

Ao el el 8 jusal) laie ey alh (Laddl momas an Jalaa) sl ddais () Al 2
Uginas Wla 05 o) adgiall g ebanly 8ang e cdhaghall Jal) (8 Jiedl) xial) dad Calpay
S Ju Ll slayly dilasl juad) ladll maa #3501 daia e Ja Lae (+.7V7) &l 35,
skl a1 ) el JaY) e Jaaedll Ay

Zhyise Bae Gl aadial LAl g la U8 (e lgde alaeY) AulKaly cilaleal) juai 83 e oSHL 2 Y
& L danld clas) sae @lliSy ¢ (AICeStd. Error <Adjusted R2 «R2) «lly 8 Lu dilias)
el 8 (ULl el il pne il bl Galas ¢ adl) saanll ¢ S Lol Y1) elid
 ible i)

(Fo7) s (£ot) Lagiad by (lilsita (AdjustedR?2) Jaeall sl dalasg RA2 aanill Jalea o) *
s el il g8 A gl 2 3ladl AL Alidl) il 8IS () e 13 il e
das LB (Adjusted R2) Jaxdd) 30ail) Jalaeg RA2 apasill alaa o DY) of (AT dga
ol s e i 1305 cAagag dag in kel z3sail (b AL cyuniall 8IS T e 18

comidill (ol Guilat aae ¢ il saeil (I Lla VIS) Al cladl) A6 asall Shal ¥
(sl alsi

daa S5 SLaay) 13ay ((P-Value 0.05) dad e Jil & (+.0 00 v) dblas) ANy (F) ded *
Alan) Lalil (pa z dgal

LSy cdagall Ailan ) clpdisall (pa i Bpaiall gz 3latll 5350l ilagledd) pas e Bl (AIC) *
1385 Allus z 35ail B35kl adll o) (1) Jsandl DS e Cpaiing cdemdl aill IS S8l \giad il
el asalll ) s e i

(CUSUM Test, CUSUM Of Squares Test) zgaill 4y )din) ci)Lis) 1

t VL dieall 73 5ill bl JIKEY) DS (e @lldg 8yl ilaleall 3 LB (g5inn ysea Say
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Forecast: YF

Actual: Y

Forecast sample: 1 1198

Adjusted sample: 8 1198

Included observations: 1191

Root Mean Squared Error 0.186357

Mean Absolute Error 0.145413
Mean Abs. Percent Error 8.027717

Theil Inequality Coef. 0.049567
Bias Proportion 0.000001
Variance Proportion 0.371271
Covariance Proportion 0.628728
250 500 750 1000 Theil U2 Coefficient 0.676187
Symmetric MAPE 7.869099

—YF +£2S.E
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PP: Phillips-Perron ADF: Augmented

(First Difference) (level ) (First Difference) (level ) < puaiall
Intercept Trend Intercept Trend Intercept Trend Intercept Trend

- 593687 -28.8436 -28.8874 -61.0837 -61.0587 287117 -28.8334 .l
56.5046  (0.0001) (0.0000) (0.0000) (0.0001) (0.0001) (0.0000) (0.0000)
(0.0001) it
- 559811 -29.8126  -30.8979 -59.8326 -59.8079 -29.2499 = -30.5277 s
52.9867  (0.0000)  (0.0000) = (0.0000) (0.0001) (0.0001) (0.0000) (0.0000)
(0.0001) b

- -55.3464  -27.4241 -26.6814 -58.5390 -58.5152 -26.0241 -26.0189 FasSall
523662 (0.0000) (0.0000) (0.0000) (0.0001) (0.0000) (0.0000) (0.0000) .
(0.0001) N

- -60.6022  -32.2887  -32.2499  -61.0367 -61.0112 -31.9606 -32.2152 i s,

61.0358  (0.0001) = (0.0000) = (0.0000) (0.0001) = (0.0001)  (0.0000)  (0.0000)

(0.0001) el
b

- 541352 -29.4827 -30.8195 -59.7145 -59.6899 -29.0060 -30.8121 g
520793 (0.0000) (0.0000) (0.0000) (0.0001) (0.0001) (0.0000) (0.0000)
(0.0001) olasll

-(E-views 12) galiy aladial ofialll dlac) (e jaal)

o (Phillips-Perron /Augmented Dickey- Fuller) [lial JMA (ag (V) sl (e
(Trend / Intercept) # (First Difference) J ) Gyills (Level) (sgiedl b digina Cilyiall A31S
5aaaal) aidll (o JT (.Prob) dasall ddlaa¥ ded oY () ¢« 0 (/)) dilas) AN (g5l die
(Co- integration) &l juiall JalSil ¢lia) pe s il sdag cbilall & Ayl dllia of gl ¢(+.+0)
2 dsall Clyiia Cp
Co-integration test :zigaill Cpiia (o didall Jalsill to

£ dsall) e C el JalSil) L) @il 1(A) Jgaad)

( Johansen Test)

Critical Value Prob. Critical Value Prob. Variables
(0.05) (0.05)
Maximum Trace statistic
Eigenvalue
164.1760 0.0000 619.6200 0.0000 Aol Al
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115.92 ; 176.7654 ! ..
5.9260 0.0000 76.765 0.0000 4;*-"\:“ ?Uﬁ Sess
B
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(Bounds Test)
Value Significant level 1(0) 1I(1)
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F-Bounds Test 44.2399 10% 2.45 3.52
e 5% 2.86 4.01
A8
2l e 1% 3.74 5.06
(Upper)
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(Error Correction Model) zigai aladials docbocad) anlll) a8 il 1(4) Jgaadl

Jauldl) cfylasy) Lilaay) cydigal Prob. Coefficient Indep.endent Depe.ndent
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1SS 0.8020 | R-Squared 0.56 0.0000 0.0279 dalecdl deeal
BREJN] Oy sbs 8
Sl
S 1.18— | Adjusted | 055 | 0.0000 | 0.0177 egi€ll AasSal
1.56 R2
Ly £
JJ’_—\A“ hé
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Prob. | (0.0000) £
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Lalas statistic)
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U< 0.1073 S.E. of 0.0989 | 0.0000 0.0272 ol aal
regression )
oandal) daasilly
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Forecast: LYF

Actual: LY

Forecast sample: 1 1198

Adjusted sample: 51198

Included observations: 1194

Root Mean Squared Error 0.102387

Mean Absolute Error 0.081305
Mean Abs. Percent Error 15.31734

Theil Inequality Coef. 0.081575
Bias Proportion 0.000003
Variance Proportion 0.361013
0.0 Covariance Proportion 0.638984
250 500 750 1000 Theil U2 Coefficient 0.332010
Symmetric MAPE 13.75048

— LYF +2S.E.
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